IEHRFS: 000555 MR #MER

MBS AE B AR5 A A PR A F
2019 4 it ZEFAL 55 PR 1l 14 e S Wmh v e
(ER)

N ERS (5 B AR F AT H IR A F
—FNENA



2019 B S IR BIVE R R TR (50

7B
KAm#ERE, WHE ke ES, WERUEARU TR S L AL
Bac# . RPIERRR B K, IS e, SRS I ATE
W A DT

el

am b

Real R
— AR RIS R N RIEAEA TR (hie N RILAERESR2)
R AR BBCHBNE BLIMNE) . (RSG5 BT A IRA A TES: BT A3t
AT R VAR T VST SO, DL B (5 BRSSPI A A (A
H FRE) S HE T .

o AR TR B S SRR TS AR A B SR R R A . AT
Bl Sl B SR U5 A 2 ) T U T 5 E [ R AT A M 45 BIRS5 et A BR A 7] (LA
EARCD T EEA AT A R .

= AW R R R R AR T A A TN S 3,000.00 /3 13, R
(R0 10 JBE SR 0 28 O ARl i, 240 o5 A WURN T R B A N A E R AR S
96,343.1273 75 it 113.11%, HAKUWIT -

(=) BZEIABCEs TR 2 S0 R R X G 3% T 2,260.00 /7 6 IS HAAL,
W K IR SR AN A A @, 2 5 AR TR B 5 A 45 B A ) IREAR A
96,343.1273 Ji ) 2.35%. AR IS IARLLE T RATBURAFIIIE N T, A ER K
3P AT AU T S 1 2 ) 5 22 AR

CO BRI B ZE WA TR = 2 R0 Rl 4% T 740.00 75 i BRI PE ISR
W K IR SR AN A A @, 24 5 AR TR B 5 A 45 B A ) IREAR AT
96,343.1273 Ji It 11 0.77%.

On ) AE A AT RO A R JBEBCHURN TR i B AR (R B SR  B R TE RE iE A #)
WA AR 10% . ATAT — 4 s R GIE I A TE A SOH P BB B TR B 1
N ISR BT R A F AR B 1%

FEAS BRI B 5 0 5 >4 H Z U 5 56 B S AU T BB R 1 44 15 55 3
LA, HFAFIRERAATFEBA IRR B LR B R an sl i ik
SR, SRR BRI 1 S B R T R PR 14 PG S 2 A L ) 8

DU AR RIS ARAT BN A% 91276 70/, BRI B S04 T 1A%

-2-



2019 B S IR BIVE R R TR (50

N6.38TT/ 1

FEABR TR FE G A5 2 H 2R 5T G 58 B SR A T AS 3 1) 3 B o) 4
RN, B ATRAERARABILRBA . IRE BRI B 40 545
FOME IRESEH R, S BUR SR 5 2 A AT A A% 1432 T A 4 AR 40 A Bl
TR AR R 4

T ARBURDTHRIE N RS NECR 127 N, AFE AR A S ARBU RIS AR A
" (FTRERTARD RIS ZMNAFESE, SBEEANR. ROodT
N

7S~ AR TR RO R B S HRUR R R S T Bl e B HIR B TR
JBE S SARAT AN By 4 A0 R ) 1 e S At B PR 5 e IR ey E AR e Fe 2 H ok, sl
36 M H

G AFIALAE CETA R BRBCHEE B R LA A3 54T AL
W T AT

(—) FIE— N EHFE M STtk S gad M v B A E
TN E LI R

() B — AN TR I 5541 4 A s b ey A 2 O o L 75 v i Ll
o B I o TR A

(=) bR 36 ™ H WL RIGEREM . AR B QTR T
I 5 FC 1

QUIDIRTR & 750 el NG R il Y& LR

(F) R 2 0h € i HARTE TR o

I\ S 5RBITHRIFBU N RAEFEA R NS AL E SR ST RE
A0 ) 5%LA_E A7 (4 1 AR B B A N B A AL BE TRk S S AN TR
WX RS A F R BCE N M) B NKME, AEEARR R A
SR SR B T«

(—) I 12 A H WEFRAE 5 Fril e WA IE 2 Nk

(=) il 12 A H A BERIE 2 SR AU DA E AN IE 24 ik

(=) Bt 12 /> H P N KRR AT s v [ e 2 S R H LA AT B
1] B R AT S 28 N\ T it

0

B ok

il



2019 B S IR BIVE R R TR (50

(WD BA (AFNE) ERMAFHEEARESR. SEE AN REER;

() EEEIRUE AR S5 B 2 7] B i 5

(730 P ERE R 2 A€ AR .

T~ o AR VEAS U X GARAS S THRI TR 50 5= S s PR A 8 P 52 2
ST UL S AR NI 55 52 B, B DRI HE AR

T WU R, A~ R RS B EE S A B AGL R R SRR B
BRI, SPEATE R TR BT A AR, SRl B 8O SR S
P AFAE BB E R T VERR IR B BN e, R BBl o R k45
4 B A 2 IR 3L A 7]

T AR TR R AN B I A IR A R BOR K2 S A R RAR R 2 #
L5 AT S .

T2 Bl RAR K HBGEE AR T2 HE 60 HA, 2 FlR A k)
FE AT HE M BT T, IFEmRA T BILEMRIER . A7 KA
60 H A FE bR AR, N2 S 35 R e s SR, I 5 o 2% 1k St Bl
TR, AR5 T 0 S HIC e BIR i 1 B 5= AR

= AU TR ST AS 2 T BUBBU AT AT B T 2RI EOKR



2019 B S IR BIVE R R TR (50

H3x
BB BB oo 6
BB RBEITRIBT B BIS BN oo 8
EEE AV RIE BB .cooooo s 9
BN BT R ERIEITEE oo 10
FEHE BB RIEBIZ s 12
BANE AR T RIBTSZHERRTE ..o 32
FEE AFBUISTRE EHBIBFEILS e 36
BIN\E ATBINTREERZIIIEIR oo 38
BEFUEE I oo 41



2019 B S IR BIVE R R TR (50

B8 BX

PUN B AN TERe IR, AEA SO BAT I R 5

WIS A A | J6 | R B M b AR A

- NI A 7] (O0B6LHK) ~ A3 L e i

MR W

P o | BRI AT 2019 S RFWIR SHRHER
-l

- | A BT AT BT ok 3 DL B 2 R 2

SR IR T e L
R R 2 PRI R, R T Bt % e B

W 1 | A TR, BRI IR, (e B
R (ORI I 26 P, 7 T R W A3

R AFRE W | R A R

I o | BRI U, SRR R A (&
FRERTATD W, BEERAL. BOB TS

HTH 1 | A O RO TR BB, $E T A G5

o MR T B Ry F R BT B El 2 [ el

LTI = B

e 6 T S AT B 10 2 PRV S T 22 7

TR A | A ST LA B L, 4 EL 2 B3 5

TR 6 [ R A 7 R R

- [ 0 B v e B R B T e

R o |

BT s | 6 A TN S — TR A

e | LA SRRl SEHE O RN L T
HUR . PSRt I

- IR L 0 W 025 PR s Sk P

R I i RLEMREPRACE R T ALAL)
VA LRI 85 3 153705 1

e | FOEACHH -, A 59735 5 .
ey

(AT W | (R AR ISR A 7 )

GE%TE) 1| R AR A )

CEELINE) W | (A A R R AN

(AR T | B (5 B 4 e A TR A 7 )

R T | LU A P

T W | B

RS W | BB IR A

F 3 E W | CEWIEA S BT A A% 1A

0 | AR

e 1o AREERPTG| W 55 Bm A 55 4R bR, A JCRe Ik e B4R 5 R 142 I 55 Kl AR 12 58 0

55 BE TS S5 AR AT




2019 FE SIS BRIV R s TR (F52)

2. FREEFESE S S MBS E MM A R LA 25, Al T IE T iE .
3. AREZES “BARKE” RYIBHULHY PN ERIR AR RS 1, BHIE R A K%,
4, ARFGEP CHHEST RN CMNEREES T 1, BERMING RS

cninf%
EMER
www._chinfo.com.cn



2019 B S IR BIVE R R TR (50

BT ARENRIE E #5 )R

N Tt B AR AR, WS AR NS, T )
NEEF BAEBEANG . ZOET N, AR R AR R . 2R
a AAZ O BIA AR 2 45 S AE e, 57 L RE A R Kk g, #7870 Ik
PR 2L RO ATIR T, $2 IR 5 ormR o S BRI, RS (A mlik) . GEFRED.
CERIME) . A BTN A SR AV SO DL A (AR ERE) 1
e, HlE Al



2019 B S IR BIVE R R TR (50

B=EF ABRTHI R EEA

v RARKR AR N2 A i e s A I HLRE - S o o B AEAS IRl TRl (0 S it
ARFEANZ L o IR K2 T DAAE HAL PR ¥ Rl A KRS 55 AR D TR 9 PR 78 0 3 LA
EHEIH,

T EREXRAFI R HATE B, ST AR TR S . EHE
PR S E R A s, RTIT AET AR TR IR GE S 2 E U PR
R LN T ERHI IR BCE S, 20 AR R AR R & S m
RR W EH A AR K S BGEE A BB T R AR R

= MHES RS HEFRAR R B U, N A TR S
AT A e e, R BIE 7] LR AR m kR B L.
S 2 X ANl TR (0 SR S AT S A I VAR VS SO RIE SR AL 5 Py
M SRR HEAT WS, I HL A ST B A BRI B 0 4 B, b T B Rl A Bl
P EARE SR AT B AL

On A AEA P 2 I P AR R e B 2w IR AR R 2 i G IRl 7 5 -2 winwes et
AR, oL F . WHSN PR ST RS AT AR MRS,
T AFAE R B 2w b A PR B 2R R a1 R R AT T L

N EE VB S AR AT, MOLEE S M M ARBEU  R) E
IS SRS 2 B SR A R R IR L o 2 2 =) TRl vk G4 A a5 A Bl
WRIZHAAAEZE SR, MorES., WHs CREUXN R AR RS FRI AR
B i o

WA RAEATAERLZE AT, AL W2 B BB T R € il
X GAT AR ) 2 A A 15 Ot R R W i



2019 B S IR BIVE R R TR (50

FIUE BB S E KR AT

=~ BURIXT B E KR

(—) Wb G e BRI

AW TR X SARYE (AFNER). GEFRE) . (MK KHEADE <%
TR VR S TR RO SO (AR AR MMSOME, 4E A FIK
o 175 20, T 7 E

NN FAR BRI G

1. Bk 12 DA WHEIER S 5 Bk g ANE 2 N ik

2. BiL 12 AN H WA ERIE I 2 SR AU E AN 24 A ik

3. B 12 AN H W R =S AT i EHIE 2 S R H LA AT AL 1
BRI A 28 N FE it

4, BA (AFRE) MUEMARIEARESR., @SPEHA RN

5. RHEMMUE NGS5 BT A w) AU ;

6. HIENIE 2> DA E IR HAR T T

() Wb S € BIER 8 M HE

AW TR T RN O AR E SR SR E AR B0 ET AR CF
BFESSLH R M S B E TR A R 5% LA E R 6 R I AR B S B ) A B
HECHH. QB 720,

. BRI R EYE

AE TR T B A 127 N, B

(—) AFEF. SPEHEANL;

(=) AaZbET AR

AW TR R B AN EL G # M R O A TR A ] 5%
CA_E 0 P 0 AR B S Bz il N A . ALBE. T2

PO G, AR A B B R i O RN UL AL O R AR R 2 28 Bl
AR ERRWAT . FTA MU G ZTE 2 75T I S R B P i 2 i DL S A AR
WO RIMAE RO A 5 AR AT RMETT S KR

=, BN R KB

-10-



2019 B S IR BIVE R R TR (50

(—) At EHSHI0EL )R, ~FRIZEAIBRAR K, il
o) Wk el FAl iR AR, A8 A ER AT RN A AR ST, AR AT 10 K.
(=) ArlEFERS B R A2 B HTH %, R ARERL, IFER
A R K 22 WARTURTHRIRT 5 S M2 B AR DR 2 v Al T ) i 45 s 1
FHN XS R A% B A% SR DL . 28wl EH 2 RN Uil 54

DINNAZYNSIESE S P

-11-



2019 B S IR BIVE R R TR (50

BHE BB RIRENAE

ARl o) A 458 I S Al -l R R s e g Sl ) e 5 SEHIRL
R R 1) 1 J5e SN R JE AT A SR AR T S5 352 T o AN T R 2880 A R o e e S A0 i 5
SRR T80 58 . H I 2 BT B S S RUAT U By 0 7R R o e e 5 ik ok P 5
IR e H ik, KA 364 .

AR RO 0B X A% T I AL A TN 3,000.00 Jit, I KRR
(R SR A IR, 240 o5 AUURh TR B 22 A 4 B A ] AR S 96,343.1273
IR 3.11%.

— RESABLEURL TR

(—) RSB Tl () 3 22 kR

15 S ARl v ) P e S5 SRV Ay 2 ] T B 5 1) R AT I ARG E AL

() RS HBLBBh TR bR I B S

N AP ERIAT G A% T 2,260.00 JJ 4 B SEHIRL, 5 L BORRIA IR SR A i)
HAEB, 2 b A TR R SR A N A ] RCA LA 96,343.1273 T H 2.35%. &
1 B S IARCAE 6 AT R R IE L, A 1EA BOW N DT AR T K 1 A 7]
B S RARLR o

(=) P ZEHBLBR 3l (43 i

AR T 0 15 S HARAE - SRR SR 181 ) 43 BC A Bl R R R «

i 4 s PRAOBREANSE | SERTRES | SEMERAE
) Fith) BB ) I E A
BoE+t AR (110 D 2,260.00 100.00% 2.35%
it 2,260.00 100.00% 2.35%

TE: 1y EIRAR T — R it SO I A A R AL BUah TR SRR A 24 ] SR AR I 2 ] AN K
1% 23 &) SR AT RSB TR ITI K B B ISR I8 SR T AN I BBl T Rl FR SSBEA K 2 I 24 ) A A
B 10%.

2+ AEI RGN RACOIEIALE R I ARG T 2 7] 5% LA A7 (K 1 2R B e
N REBE T,

3 AT T AR T R 2 AT AR TR AT S AR RAT (8 IR AT RER A AT It e H . A
I 2 F AN CURAT AN I R 30%

V0D B2 HIBCE T RIAA 230 =7 H. S50 iiritH . 50

-12-



2019 B S IR BIVE R R TR (50

1. B SEHIRGEIRh TR A R0

AWK RO B AR T AL SE . H R FE R SRR I R 5
AR A AT RS 2 H ik, R KA 364 H

2. %¥1H

BT HAEAR BN TH R G M2 I B 2R DK 2 B 2 W i AR K 2 B Ui s H A
EHERME, WTHRIALSGH . AR TRERRRNSHOED 5 60 H AR T
EIROIF A S B0 AT ARAEE 60 H W 5E M ik TAER), N4 J i Pl fe R
SERR R, B S &R SRR TR, AR T B AU R R

P AR AR TR FRAZ AR TS AT TR0

3. S

JBEEE IR T80 s i H 2 BRI AT U H 2 18] I TR) BOR 54 309,
ST AR B I I S A RUE AN R 5 A5 3, B8 T8l el HiEH 5, 4
NI2ANHL 2410 A

4, AIATALH

FEASWRD VT R Z 42 10 i R oK 2 e s Rl AR R eidiid g, #5272 S AL
BT EId e Hiis 12 A H JE AT O IRATRL. TATALH RAUR%E 5 B, HA
1HHE AR AT AL :

(D ArEMIRE S =-THR, BRI E R 2 R A5 H I,
HEMA~EHI=THER, 2A%—H;

(2) AFNEGTIE . SR A SR+ H A

(3) E AT Bk A 2 B B 5% S HAT AR SRR 32 S s 77 AR AR K R i ) =B K A
A2 HECEANREREF 2 H, SRR A5 H N

(4) T EE N 2 BIRIINIESRAE 5 BT e 1) e )

FERATALE Y, A8 B AR TR AT RUR AT, SR XS G R AE iR S AL
KT Bl e B2 H 5 AR K240 H W73 AT L

(1) JEEIARUT RS F A BT BN () 2R an R B -

frBu st FTAL F] PR
| P T BRI BRI E5 H

o ST O A 244 R — N 5 50%
R U

-13-



2019 B S IR BIVE R R TR (50

BT EIC R 24 HfEE A2 s Bl

JI% 22 /A AL o _ N
o ERFFPEILTERZ HE N HNHIRE — N5 50%
AT EUH -

WA G ZHE I SRR TR SO AT R e EE o B A BT R A,
) 224 0 P SE AN AR AT AL B 8 28 AT L. PR AT, (ERAE R AT
A EAT AL 0 3 I SR A =) 4

5. ZE

SRR MR FE BB AT UG PR I S kA7 L B o1 PR I 1) B o AR 1K)
ZE BT IR CARNED GIEFRED) S HARAR DGR V00 BEME SO (A
H HEAE) BT, BAHUEWT:

(1) B G A F EER P EN G, HAEAT BRI (B R e L 1 1
AR TR A A F A B 5UK25%; fEES RS LAEN, AR AT
A AL T A -

(2) Bhx RN AT EEMEPE NG, KRG A A 7S %
NJE6H NS, B A6/ A NIGEN, BRI s A A A 7 BT,
AR F R U R L TR I A

(3) TEABEN R BN, i CARNE) GIEFIE) K AMAH LA
R EUE LTI RIS SO (AR FERR) Hpont 2 F SE SR S B B
R Iy B Lk BT SRR KPR T AR Ak, WIS 73 il o G e Ak BT R AT 1) ) IR
TN MR RSB IUE I (CAFNR) GEFRIE) BRI, . &
VL TTRUN REYE M SRR (A E EAR) BIRE

CFLD SRR AT AU B FAT BN S I8 5 7%

1. JREIRLRAT U

B SESARL AT RN 48 B I 12.76 T

2 JBEEIIRLRIAT BUAN RS R 1 5 7532

B S IARUAT RN AMIE T IR R 48, HAMET A s e

(D AP RIFERAETT 1N 5 H AR REZ S (1A~ 5 H
J 5248 oy VBT L ANAE 5 HIRGR AL By e &), BRI 12.753 Tt

(2) A RIE S AT 120 N5 H A R RS S B (AT 120 A

0]

A2 5y H ISR AL by VAT 120 32 5 HIBREERAS B i), 9Bk 11.905 Tt

-14-



2019 B S IR BIVE R R TR (50

() BEEIIBUNAE 7 ATBUR AT

1. BRI T 2% AT

[FI I A2 T B3R T 25 AR, ) N AU % T BRI, ez, R
T 2RAFRIB KN, TASBE R X R A% T B AL

(D AEARKAEUME—1HIE:

O — A2 TR FEW 5% 2 VHR S B W 2 vh i B e i B ok
N DL R R

@BIL — AN THE I 554 P B B b v i B 15 5 e LB TG
PARNE L AR

@ b ERIE367N H W H B RIEEER . AR TR AFF AW EAT R
SRS Y

@FEANE RN B od 1R P b i R0 7 AN AT ORISR 1), B AR T,
NAIEF RN FE B A R IR, BEA RHE A N1

G FEE 2> B R I BN AR T o

(2) B AR KA LN FAE— 15T

Ol 12 > H WHHIESRAE 5 BTl @ A TE M Nk

@IT 12 /> PR A EIE B 2 B R H LA I 8 AN IE 2 Nk

@it 12 N P B EE R AT e B E 2 A LR HR LA AT AL
HEP QIR YNl i 18

@OHA (AFE) MEIARITARESE, SREEAN LGN

OEAHER A d I B A& LT U E A2 5 LT 2w AU ;

© i [ E s 2> B G I LR DT (Y AR S T o

2 JEEHIRURIAT B AT

AR, RIEH 2 R 95 PRIT,  SURIT 3R (0 i SR T AT AT AL

(D AFRRAEU TG

ORI — A2 TR FE I 55 23 THR S Bl M 23 v B 5 o LB ok

@BIE — Ao THEE FE I 55 it P B A b 2 i B A5 2 R LB T

1=

-15-



2019 B S IR BIVE R R TR (50

@ b7 A EIE367 H W H IS RAZIEEER . AR T2 AFF AT R
GBS T ;

@VEEEFH B F 1 s b 7 U 8 A5 SEAT B BCRURh 1

G FEE 2> B K I BN (AR T o

(2) Wb SR KA LN FAE— 15T

Ol 12 > A WHIESRAE 5 BTl 8 A TE Nk

@IT 12 /> F R A EIE i 2 B IR HR LA AN IE 2 Nk

@it 12 > P B E R 2 AT A E M o A LR HR LA AT AL
HEPRUEIRT RPNy 1F

@HE (A1) MEIARITARESE, SREEAN LN

ORI E TS5 BT 2wl RS

©rf FEE M 2> B R I WU U [ AR T o

WAV RAE FIREE (1) FHEEZ—0, Fra ST SR A s 23k
FZAE G ARAT LI 5 SRS, 2 A F A s b SOk A IR A () e
T2 — 11, AZBRRT GARTE AR TR AR AR 0 RAT B R IABR 24 H A
HVER

(3) AFE RS B R

AR AT AR BE g 2019-2020 AE AN HERE, FASIHEE %
%, LB ENESHE % B ARE AT R

5 ZEIARL S AR BV S5 4% B A i R FTR:

TR W& H bx

e S

A TR 2019 5 FTEAMKT 3.6 127C;

i Z2 AL

2020 5 FTEAME T 4.35 127G
85— AR " &

[ R w6 R 171 G % 1= 1 ) =1l o ER/A D /N R S

N ARG IR ETE R H AR, P SR 56 N2 % 4 A T RIAT B B
SHIBUYAATRL A FTEH.

(4 DNZH SR E R

B -5 25 1% 2 DA 2 K RN X R - SR BEHEAT B 4%, TR IR 5 1% 4 R E HAT

-16-



2019 B S IR BIVE R R TR (50

BUHILEBY, 35 2w J2 T & R BV S5 A bR, MBI RA N 25 SEBMT BRI
= NJZHATB L] > N T RIAT UL -
BRI RG] T G, T AR YE N R0 E B R AT B EL A -

=804 <804
ERER
A B C D
TR 100% 0%

LU R —FEAN NGRE LR =80 7808 “A” T Gon]
A RIFE B EE AT AU & E— AN NGTRCE %45 1] <80 73BN
“B/C/D”, M vl K% AR v I RE ,  BUH BT 4 AT RIAT AU
FH A JVES

(5) FERZABAR IRl & BV Ul

SRR AR HR 0 NI Z IR, 7 N\ R TS5 NS N H 83
%, FHEZIRVRRRASLAF AR EE AN A w] B R A TE

A w ZENE SRR N JE T T 2w RAR B RNE o R R S s w4
FIREST, s i AR, e SLIRIF I BT AT R . AR TiRE
MFEZ HIr R T Avl HATEERO LSRR K MR FELR G E, abn
WEAH., B, BRARREmENESGHEZSS, AR NNIERE T M5 K585
Ak R, BEREXTEURIN R TAEGE R BV HERS . RTRINZEE T . A FHAR
P R — SR VAR, W BUA R N2 ik 2T B 2% A

zi b, AR R A R B T SRE T LT ERAENE, B
BRI B RUFIIRFEEA A BV, RIS R A 2R R, Geg A
AU TR H

(D IS IBUERh v R 1R HE T VR AR P

1. RSB R HE 7

LA GATAUHT A F A BEAR ARG IEA . IRIEMELLR] . I ZE R4
BOfe . Hife S si i, SO I SR IR AT A N R T B . R TR T

(1) WARANFEA, IRIERFEAH . BRI

Q=Qox (1+n)

Ho: Qo MR I IR & n AR E

AN

IR AR A IRIE

\3

-17-



2019 B S IR BIVE R R TR (50

SEA] BCEESRA LR (R R SR e 1 | IR PR E B N B I SR A D
Q NG KB SR IR
(2) Ao

Q=Qu>P1x (1+n) + (P1+Py>x)

Horb: Qo ATREERT I B SE AR E: s Py NIRACECL H S HUEY: PoNAC
Bt A% s n RS CHT Ee g CRIEC B ) e S T BB A o 7 SRR EE DD : Q i
LERNIE R T e

(3) il
Q=Qo>n
o Qo y TR HI I I S SAAE & s n A4 I LI R A =] I SR 46 Jan ik
JEEE) s Q NREE S ) IS A

2. ATBLT RS A 5 1%

AL GATBRTA IR BEA A AR G A RIS I SR L0 L RS 4t
P IR s B S 00, RONAT BN M BEAT AR L A I o (R VR A T

(1) BARNPVIBA . IRIS LN v

P=Pg= (1+n)

Horr: PoyTHEERT AT M s n AR HI B AR ARV IROA | RIS SR AL
Pl ERAR LR, P YT E AT .

(2) Fof

P=Pyx (P1+P;>n) ={P;x (1+n) ]

Horr: Py BERTAUATAUN AR . Py ABRABUEIC H B H O Py J9BCI Y
#s n NBCH I EEB CRIEC I B 5 o B A I A & RS BRCAS T EE D POy
HIG AT B -

(3) il

P=Py=n

Horr: Po NREERTHATERUNKS : ngile bl P i 5 AT AL A% o
(4) JRE

P=Po-V

Horr: Py NIHEERTHIATAUN RS V N RIREIRES: PR S BT R

-18-



2019 B S IR BIVE R R TR (50

. ZIREVAEE, P VIUNIEEL

3 AFIERAEMBEHBMEILT, B U s AT BN R A %

4 B SEHIRGHUR TR R R AR T

PTG U, R H A F 2 B OB G TR R SRR AT AL
AR . A NIEEEIT R AR GRS (EHEIME). (AR ER) A
R R E R AR EFSH ATV EL. HBENREEFSH AL S,
NN I PR A, FINASBIT RS TR RAER LR
LA 125 5075 008 B i S AR . AT B S 1Y), B B S U B E R A
A AR R 2 i it o 1S VR B IR AT G A M b AT U Hh A DR

GAONiE2 g e

I (Rl THAEEE 10 5—— Ry 3CAT) BIRIE, A mHAE S5
R 0 AR R B 1 FTAT AN B B MV SR b 56 il 190 46 J5 2215
PEIETRE ATAT AL I SRR, IR IR SRR T H A RAME, K 43
1R IR S5 T AN G AR B 9 F AN B A AFR

1. SARUME M5 7 i

JAECES T~ 2006 4F 2 H 15 HRAT T (At EMIEE 11 5 ——B i 3K ) A0
(b2 THENN S 22 5——@Rt THAAMIE &), JFT 2007 42 1 H 1 HigfE b
HAFNVEE AT IR4E (o th 2 22 55— &R TABIAITHRE) ok
T AR E AR E , 77 B BRI 1 A0 (A0 B S AL 2 Rt {3k
T A% Black-Scholes BALK I EIAB A RANE, F£T 2019 4F 4 H
23 [ FZBAL0 2,260.00 3473 SE AL HEAT 0 5L

(1) AREBCH: 12.99 Jo/f (R T H A al Ui v 12.99 Jo/io

(2) HREIASHN: 1, 2 4F (BFEILERE ZFHE MTERE IR

(3) WEhHRAFHIN: 25.9667%. 21.7765% CRIRIERIGHIE . HER
VEIES)

(4) TRABGH]Z: 1.50%. 2.10% (43R A A N FARAT il 58 1 4 Al 1
T 2 AR AR R 2D

(5) BE#: 0.2546%. 0.2050% CHUAEhiHRI A & il A ml &l —5F . E
NS ES)

A

PEa,
o B

-19-



2019 B S IR BIVE R R TR (50

2. IR S R e 52

O3 R IR AR DAk LR e 5 T H ISR A B, R AR B
TR B4R S A B, 1255 2 FE A8 AR SURN 1321 1) 51t o 2 e A7 L L 81l e
FH AN TR 7= A SR B A K AR 2 R R TR A1 S . R A E T 2019 4 7 H
WP T IEE AR, U 2019 47-2021 4F i SE AR A A 155 LU 35 L R 3%

BPHBREHRE | RREr R 2019 4F 2020 ¢ 2021 4¢
g it (Fize) (Fize) (Fige) (Fi7e)
2,260.00 3,883.74 1,400.59 1,941.87 541.28

i HA .

1. ERSAFH M ANRERE R TRA . LRt AR 7 5% FH. &7
HWCEE A T RS, I8 5PN SR A 5%, RN 3R I8 B AR i T fe = 2R 1)
s 2

2. L AR TR X 2 W) 22T BRSO 1 i 2% 5 R LA VT 55 Pt R AR AR R i o
e e

o~ LLEEHE BAISAG T, AEAS EABRh T RIS 22 =]l S RIS 1
T, BEEIIRU Y B ER AE ROU A & AR R BT . 5 25 R I SR S ALl
R AT R AR IE AR, e EO B R E, SEm s AR,
BEARARER A, AU v Ry ok i) 2 m ML S THRE s T B FL Aty SR 2l I 88

L) RS SRLBR 7 B AR

PSSR AN T AE A A R AR R 2 PSR OB . Bk B B BN (B

FEA L FREAT IR S AL BBRD
(D FRiR BB T FBCR

5 AT R AR KRR B A2 5 A e R AT B S B il 2R T
AR RERE , DT IABORE T BC A S R AT BI04 52 PR A5 23 =) 4 I3 R0 ) S AR 1Y
P SR IRE , IR T SATRBGN RO A S AT I B H . 2. BeX
T HEOe By, PR, BEAMRRHREE . WURE . Feik B s
EAR] (WA R FATIRESE o ERBAD, H (B ESCHrg — R
MG DL AEFRFA ANABUSIR T Betr Bie & S R AT = H B R IRAT B HE 1 T i
BEHE R, HAWPTEAT . BB BCR 2 IRAT B W AR R R B E /A
180 H LR LG ke SR AT HHT, A N T BRSO 5 i 2 370 i

-20-



2019 B S IR BIVE R R TR (50

= PRI R E SRR

() IRl 1 1 2

U ) e P 3 0 SR PR 52 T RAT I AR 2 7] A B s

(=) SRR O K

ATV BTN 32 T-740.0075 PR FIREIREE, 45 K2 (10 (1 IR SRR AT
T, 24 AR RIS 22 2 H e 26 7 IR 44 196,343.1273 T IR 190.77%.

(=) IR 53R 0 B P 43 o

B 1 P 2 1 - R 55 6 4 43 5 1 2

FRAT 17 PR 1) 12 JBE
4 % =y o 3% T BR 1 1 it 5 B AT S A

Z}Hﬁ) = MR Iy K51
R SR SS ., B 100.00 13.51% 0.10%

. SR AT MY B
B . " Al 50.00 6.76% 0.05%
FER EPSE =7 30.00 4.05% 0.03%
RAAE =S¥ 30.00 4.05% 0.03%
LI E [ZIPSE57 50.00 6.76% 0.05%
IR Eifg B M 30.00 4.05% 0.03%
ik ) o 5% S A 50.00 6.76% 0.05%
2R 1 Bl 50.00 6.76% 0.05%
IR EHHSMT 30.00 4.05% 0.03%
LA B K 30.00 4.05% 0.03%

" AT EEY
R = ;;éﬁ 30.00 4.05% 0.03%
N e NG YN 260.00 35.14% 0.27%
ann 740.00 100.00% 0.77%

VE: 1o EIRAR T — 44 it SO L A A R A BUaD TR SRR A A 2 ) SR AR I 2 L A
1% 23 ) SR A AR TR KBRS B IEER S BOR VAN I BOBGRa T Ri 3R S AR R 2 24 ) A A
B 10%.

2. AR RACIEIALFE R B E T 2 7] 5% LA A7 (6 2R BRI e
NBHTEE LB F4.

V0D BRAPE B S ER TR A B =27 H . BRG], MR 22 H AL
B
1. FRAE B Bl 1A 2500
AP A RO B BRG] E B SR T B e i H R U SRR A R
il P SR A A PR PR B B 2 H R, SR ANEEE 364 H .

-21-



2019 B S IR BIVE R R TR (50

2. &TH

BT HIEARBT RIS AR RA RS H UGB Fh#EF e, B#T7H8H
NZ G H o ARITRAEA A AR RS SGEIS 5 60 H A% T BRI I S I 72 A
Fid. AFARRETE 60 H N e LR TAER, B4 KR8 AR et s R, &
LA LR R BORURN LRI, A T R ] 1 R S R

BT A EAE T BUATRIANAT [F U X G 45 T FR i 1 i 5«

(D7) 8 SRR A F a0 =1 H N, AR 5 PRI HER e R i A 2 H Y,
HIEREmMA A% i =TH&H, 2A%—H;

(2) AFNEgs . S A & a1+ H s

(3) [ AT REXT AR 2 ) g 5% B FUAT AR (R 28 G A s = AR SR s (1 B K 44
REZ HSEFANRFKRTFZH, ERIEHERR AL SHN;

(4) i EIE I 2 KRIRYINE SR 38 5y BTt (3L e ) .

IR F AR B P ISR B IRTRIAN TN 60 HIBR 2 A

3. AWURh T R B 4

AW R T 1D R st e i S R 5 30 4 ) S 1 YRRl o SR SR ) B ol P s
Bl Hig124MH . 2410 H.

R G R ER A P9 1 A i e B 5 P L o) A U 5 1T BT £ 5 AR 8 R 1 AR
IRA M TELTR e w40 5 A7 R0 21 [R] B 4% ARBah T RIEEAT B8, AMSHE 21
173t 8 Bl DA A 5 Q0 L, 1255 M P AR IS 5 -5 R o P G S5 A ok L5 11
[, 5 2 TR i A AR oA R Y R b 1 PR SR AT 1m0, S B — FE R 1 0

FRBRBREE ST, 2 A1 i 2 A R B B S A iU R AP B AR B IR B T, AR
AR AR5 R 25 A DL R SR RE AT (1R R o PR 5 e ) [ D4

4. filRR IR 22 HE

(L ARl oK) R A P 5 252 11 g o B A 30 5 SO AR o R 5 ) 22 HE R 5%
PR

A
=~
P =}
=]

MR 2 FR R IR 1] AR KRS Lol
S T B R s R A 124 H R I G A
o 5 AR 5 T s se iy H g4 A P i 50%

RN T
A SRS H Y H Ik

PR 11 B 5 H#% T EIL ez B4 H IR HE 3L 50%

_22-



2019 B S IR BIVE R R TR (50

S AR R 2 oy HAR 2% T8 id se e H 364 H NI
g~ HH2HHIE

£ IR 25 J 18] A AR FR 7 IR PR (10 BIR 1 41 s 232 B DR R332 A 1T
ANE PR AR R R B2 IR A IS, 28 WRE AT T R F) S 0 [ 0y

AR IR BRI Sl TRl B BR B e F i (A RIVED S GIEZRIRD) K HAtAR G
P L VAR SO R (A E ERR) BT, BAAHUE R

(1) BIA G A FEF I NG, HAAEPUYIA AR LI
Uy A I FLRTRRAT A m) IR B BK25%: FEBSHRSE AR, AR EAEFTEE
A I 7 A o

(2) WX BN F EREMEPE BN G, R R H AR 2 m) SR AE S
NJEGNH NI, BEE SR H N ICRN, PR a A4 2 =] AT
A F HFE R LTI R .

(3) EABTHRIARAN, Wk (CAFRED) . GIEFFE) KA IEAE
PR FEE AT REE SRR (AR AR O A R A R S BN B
A IR0 Bl AT R R 2B 1 A Ak, WIIZ A8 7 il ot S ek H P Re A ) 7] I
RN HERAEN RSB (ARNE) . GIEFHE) MM RIER . VAL &
B LT RIS PESCARAT (AR ERE) HIRLE

(D PRAEBEER B4 T Ui AN T Ui iR B 5 TV

1. FRAIVEBCEE R T

B 1) PR JE S IR 4 AN AS B 6.38 T, R 42T 55, SR SnT LAA
i 6.38 JC A1 A6 I K2 7] [l B R A% T 1) 28 ) BR A P 52

2 BRAIVEBR I T O B e 5 vk

BRI VR B ER B3R F IS AME T R R e, HAME T R ok i m 4

(D AT R A G 1385 HARBERZ 30 Gt 1M 325 H
SR AL 5 AT 1A S5 AR A B ) R 12.753 TG 50%, NEE 6.377

cil

(2) ARt RIER A SR 120 N2 5 H A B BEERZ S0 (Al 120 AN32
5 H B EEAE 55 ARG 120 D225 H A EEAZ 5 &) &% 11.905 JGHT 50%, NEE

-23-



2019 B S IR BIVE R R TR (50

% 5.953 JC.

(7)) BREIVEBCRII T fRBRIR S 5 1

1. PR AR T 2 A

[R5 2 T B T A6 R, AR S AR T IR S, R, BT
FUE—42 T A ARIE R, AN B RDBUB X G5 7 R A PR e 25

(D ARIARRALLFE—1ETE:
OfE — M2 THE M 55 2 vH it B M2 v B e e B To ik
RN R

@B — A2 THE LIV 554 35 N B P2 i A3 0 2> TH U B 75 e s e
SN R e

@ b EIE367 H W H B RAZIEEER . AR TR AFF AT R
LIS T ;

@VFEERNIN & G AT IEBCHUR 1

®r EHIE b 228 1 HAAF TE o

(2) B AR KA LN FAE— 15T

Ol 12 > H WHHIESRAE 5 BTl @ A TE M Nk

@IT 12 /> PR A EIE B 2 B R H LA I 8 AN IE 2 Nk

@it 12 N P B EE R AT e B E 2 A LR HR LA AT AL
HEP QIR YNl i 18

@OHA (AFE) MEIARITARESE, SREEAN LGN

OFEEMMENTFS 5 BT 2w RS

© EIHIE 228 1 HAAE T «

2 R P ok PR 2%

FRBRPREE AN, RIS S0 S AR, SR G k452 1 B ) e 5 77 T Aok
PR

(D ARIAREALLFE—1ETE:

O — MR M 55 2 vt B 2 v B AR e e L BCE ok
R L TR

@I — AN T I 45 5 PR S 4 1 gt e o 2 i o B 75 5 o L s e

> Of

N
IS

3
=

N

-24-



2019 B S IR BIVE R R TR (50

AN B R A

@ b5 5367 H W I RIGERER . AR R A TR AT R
Sy C A T+

@VEEEFNE A AT AR 1

G EHIE M2 A e AR ST .

(2) WU RARKAELL T 15T

Ol 12 > H WBAIESAE 55 BTl € AN id 24 N\ ik ;

@il 12 A H AR ENIE B 23 2 IR AU 8 AN IE 2 Nk

@i 12 > PR E K Sl BT b B 2 & LR LA AT B
RV Y N F

@HA (AR MEW AR ITARESR, SEEEAN R

OFREMME NGS5 BT 2w AU

©H EHIF 2 A e 1 H AR S T .

AFIRAE FIRE (D &R B — 0, B B AR AR vl £ 3k
FZ AL 1 A AR o BI85 ) R 1 e G S 7 2 R 2 ) TR R A s — IRt R A ik
(2) FMENEZ— 1, LU G AR TR 3R v A A o3 PR F R
AR SR8 2 ER A ] [ R

(3) AFEHIGTHIZER

AR (AR R R A A% 4R N 2019-2020 SE AN SRS, B 1HE
JEHZ—I, LB BNVG A% HARE AR IR 2 A

IR b1 1 g S5 % A L S 5 4% H AR I R TR

figt Bk B 5 391 WS % H x

2019 ¥ FEAME T 3.6 147T;

R 1 A1 i 25

2020 S5 FEAMET 4.35 12T
o5 MR TR 0 - &

LA R w2 R 7 G M % 1= 1 ) -1l ER/AST /N £ R S

) ARG A IR ETE L AR, BITAT SR 5RO N2 % 4 46 TH R BR PR B
IR VE BRI IR, B m] BUWTES, BN A T .

(4) MNB S ZE R

-25-



2019 B S IR BIVE R R TR (50

B 5 25 % 2 D2 R XUl X B0 SR BE AT 5 A% IFIHE 5 1% 4l R e FLA
BRI LG, 5 2 R R 1 & S B SE IEbR, B G N B iR
BRAE AR = N JZ T R PR A L9 <> N T RIERR R B 3

BRI TR, o AR N 20 S X SRR R B 1 L gl

=804y <804
%GR

A B C D
TR IRE Ll 100% 0%

AR R _E AN NG4S R =80 7 uiy “A”, WX ST LR
AP RLE B LEBI AR ER IR s 5 B R b — A NSUERZ 45 2R <80 7>
5 “B/C/D”, A FPR IR AU v R L2, O U 5 2 30 T R A B PR
B, AT BIEER, RIENHE IR TN

(5) BRZIGAR ARl A VAN & B 1 ]

SR 1 VE I S5 A% AR bR 7 WA R UG 73 O 8 7] SR DL S5 A A N R TH 51
BN, HREARPR I BOLAT R AR 2 7] R A HE AR E

NN A27 =1 APS S )i il e/ N P 1 P S G = Y SN B
MBEST, SEAM AT S AR, BERS W LB AT R AR e
W5 Bbn e 058 1~ w] T2 E RO L R AR R R MR SR TR, f5bs
BOEEHEL, B BRarREPNLSTERZSN, AR NG RE T E N SUE
Btk 2z, BEMEXHMUI X B TARSUEAE BN HER . TMIZEE . 2 FPRAR
PE il AT — G VEAE R, B 52 WU RA N2 1538 B ER IR S 1R 26

ik, NEARTEINT RIS 2R R B T SRE TR, B
TRPRBOE B RIFHIRHAEM S A, RIS R A 2RO, e IA 3
AU TR A% H

(B PR BSOS i R B VA AL Fr

1. PR AR R i R 5 ik

AAEARTTH RIS 2 5 =4 H A Bl 558 R f P i 22 S0 i Ta), 2 =14
WA NP A TOEBERLLR] . e It oI slde e S 3 000, oxt B 1l 4
J SRR AT A L) R R TR

(1) BAABIEREA . IRIEBEELA] Bty el

-26-



2019 B S IR BIVE R R TR (50

Q=Qox (1+n)

Forr: Qo NIHEERT PR MIVERCE SR n NERMBEAR A EA., IR
IEERLA] L B PR R e (RIREIRBR R e 18 | 38 I B4 ) 1 0 A e 224
T Q JyUREE S I PR ) 1 R A

(2) Ao

Q=Qu>P1x (1+n) / (P1+Py>x)

Fodr: Qo SRR A B PR AR e SR AR Py NIRBUCE I H B H U A P A
Fe AN A% n J9BCBCrT el RIS 0 I S C AT 2 m] S AR I EE D Q N
R )5 O B A 2 e SR

(3) %l

Q=Qo>n

Forr: Qo JHEERT A PRMIVER RS n N4l tLE] (BRI A w54
n S Q JyiEE S BRI R AR

2. BT MR

FAEARBRvH R B2 A 24 H 2 U 556 BGRR i 18 I 5 Sl B ], Al
RS BARABEIG A, JREBERLA] . AR W B i S5 I, ROx
SR A 2 B 2 B4 T U A EAT AR N B R . R R T

(1) BEARATEIBA  JREEELR] et ifa

P=Po+ (1+n)

Hrr: Po HABATHR TN n NEREBEAR AL A IRIEBE
LR, R RAEEIEL R P ONHE S T .

(2) B

P=Pgx (P1+Py>n) /[Pyx (1+n) ]

Horr: Po NIRRT TINA: P ABABUEIL H 2 BB P, NECE Y
B n JYBCH R ECA CRITEC I B BB IS BRI 2~ B S I AT LD s P i
BIGHHR T .

(3) ik

P=Pg=n

Horbre Po BRI TR novafic bl P OSBRI T A%

_27-



2019 B S IR BIVE R R TR (50

(4) JRE

P=Po-V

H Py AABRINR TN V NERIRES: PRHWEERE T
. ZIREAEE, P AU IR

3. WEMERAEI A HITEOLT , BRI SR A% T 8o S T s A
T

4, PRI SO vl A B B A e

L BLATA TS LN, N 2 W) 3 o G I ok T R PR M R SR R A%
FAEIINZE . Aw NGRS IR R GRS GEEME). (AR
GRS TN il P A AR S R R o AW T K SN E S e o= NG iUl
PNEI N S R R A, AN A S R ST AT L

O\ PR Bt Ab 2

I (b2 AE S 11 5—Betn SR B, 2w AE IR I B B4 Bt
PR H AR ST AR I AT AR IR AN KR VSR bR e S LA S 2 E
B BT AT AERR RS PR FPE A SR AR, F R M R IR B2 4% T H 2 fedir
1B, K AT B IR ST T AN SR AR B 3 AT B A A L

1. A5

(L #%TH

FRAE 23 7] [ U G 7€ 1) BAT B B I DU B AR A Bt A A A

(2) REHA RN TE> fFRH

RAETHENE, ERGEHAREDNTIGERH, BBUFIR TR R
S NERASEFH, RN B B 515 .

(3) fEFRIRE H

TEMERIRE H, a0 RIS BRI 25, 7TUAMRERIR S an SR 4 a7 i
SRR R IR T SR O I, TR o TR DU S S e A 3

(4) BRI B2 0 2 Fe i 8 S i i 512

R (ot HENEE 11 S——Wn i) f (b th e 2 22 5 —
— R T EAATHE) BMHKHUE, AL Black-Scholes #%! (B-S i)
VEJSE AR, 1R PR A 1 BT 35 SR BOAS JE A E N BRAIPE A SR RO & Se . A

-

=
=
=7
=

-28-



2019 B S IR BIVE R R TR (50

IZ AL 2019 4F 4 H 23 HoATHEREHER, X7 I BR SR 1 A fo
WHERAT T TN (32 PRhdiAT EXED . BARSHORRIT T .

OpR A 12.99 Ju/ (BT H A RBEEAN 9 12.99 T/

@BERIAFHN: LA 24 (R TPEICTERH ZEHE M7 H 1R

@WEIRHIN: 25.9667%. 21.7765% CRAGIUERIG RIL—4E . PRI
HIES)

@TC AR F % : 1.50%. 2.10% (535K i E N RARATHIE SRl 1 4
WL 2 AR )

GMEZF: 0.2546%. 0.2050% CHUA BRI R A &
besE)

gi b, MRS 2019 4F 4 F 23 H B ELAP N AE B UR N SR T R TR A
FOHME AN 2,508.24 J TG, %5 A SO ESEUE RN BA BB TR
(RISl S A PR AUl ) (1 i e ek 2 4 B2 B B 8 LG A1 R 47 2 AR A o 9
TG, B m s 2019 45 7 FHI# T IRGIVERSE, N 2019 4-2021 4 B il 4 i
AR G OLL T R

Al Rl B — 4 IR

BTRAER RS | FHEMESRA| 20194 2020 & 2021 4¢
g ik (AT @GP @b ) A
740.00 2,508.24 940.59 1,254.12 313.53

i :

1. B FOFARRL MU RA . LR THRAR T 59T H . Pk
RTHERAK, 5 LERAER R BRI, [ BAR B T B A2 (K e s

2. badons o ) 2 R ISR e 24 4 O DL VT 55 BT L L 4 R TR

~E VAR RS BT, A EAST TR 2wk S I A 1 B
N PR SR 9 AP X A 28O A 2% SR A PR i o 2 25 8 PR R 2
BT RIx A F R S AR IR A, B EOE PR BRI, SR E R
Ky AP HRIAT R 2 F SR TR T R R 0 3 IS

i SR S5 PR 1 1 52 5 T 5 0 1 Bl P 900 DL T 3%

EMAN SR 2019 £ 2020 4 2021 4
CH) Cho) (o) (hio)
6,391.99 2,341.18 3,195.99 854.81

-29-



2019 B S IR BIVE R R TR (50

L) BRI 4 F S U

DN FHZ AR TR E [y A BR A 1 I SR 1, BR AU TR 3 A 2 %€ A
[ i b g T A A%

1. [l B i i 4 5 7%

WU BRFA ) BRI I 22 58 U AR B0 )5 » 5 o~ ml KA R AR ARG AR |
PRAL B ER LA AR AR | 0 P e 1 S5 R Vel 2 ) B AS S AU 2 ) JRE S i T
BT 2 ) X Ty AR Ao PR B ) R o 24 FS S 1 [ ey 0 iR 2 P 2, R R T 92
e

(1) BFEARRNFIGRA, RIS SR B

Q=Qox (1+n)

Horbr: Qo ATVREERTH PR G G n NERKTEAR SRR A ., IR
EERAA . BEETRAN LR (IR SR 1 | 38 BB a4 i 1 1 e JB S
) Q NEE S BRI B SR

(2) Fchx

Q=Qu>P1x (1+n) / (P1+Py>x)

Horre Qo R H B PRAIIE M SR AR Py ARG H S H it P, A
FCBCHT S s n J9BCIBR B CEIVIC B B B S B IBEAT & m) B AR BT EE DD Q
R I ) PR A e SR B

(3) ik

Q=Qo™n

Horbr: Qo NIAEERTHIPR M VEME =8 & n g tefsl CBP 1 B =l i 524
Non IEEEDs Q i S A RR i i SR A .

2. (Bl s I 5 i

U R F ) R AL ISR 5 U AR B8 )5 » 45 o~ a) KA AR ARV AR |
PRI ERLLA] L IeAn Aty Bo B ERAA I . IR S ARSI 2 W] JBOAS S AN s o w) i S5
R TRIRUR, 2 F) 0 T A PR I PR ) PR A 2 5 52 1 [l Dy M ASORH L P A 8, T

TEMR
(1) BARNFEIERAR JRIEBEELF] . R4
P:P()/ (1+n)

-30-



2019 B S IR BIVE R R TR (50

Forr: P OYiEE Ja B BRI R ) 1R B2 [ A A%, Po AR I PR I S 4% T
B n ONBER ARSI IRISBERAA . REFAR R (R ES
FE3 . R RO SRR A S G I R D

(2) #i: P=Po=n

Forr: P OYiRE Jo BB PR ) PR B2 [ A A%, Po 4 e PR A A I S 4% T
s n ONEEBOGER LL] CRI 1 BERESES A n A 2D

(3) FClt: P=Pox (P1+Py>q) /[P1>(1-+n)]

Hor: PyONIEBUEE H A RIE A s P ABCRRAN AR n VL L] CRPAD
)i &S] R IAIPSY i & Nl = (1D

(4) JRE: P=Po-V

Forr: Po J i EE A B AR B IR AIPE L S R ks s V N BEIIIR A P JYif
B S R I PR M B SR R A . ZRIRETARE S, P AIAUA IR

3. WREMER AR AL BRI A 52 0 [ T i % [ g A7 A ANl
=,

4. (B E K [m] T Ak B R B A

(1) AR AR R ST T E P2k ok O 51 BH (1 5 DRl 5 R o) 2 g S 1 [
Tk R, k. EHESRE LR E, MR A,

(2) TR Al 55 AT 75 2 1) 8 R o P S [ D i L (e 1, B o i i ok
WO R R 2 v UL E .

5. [BIEE LT

O3 ) LR T R o o ORI LR R HEAT B I R 5 58, VAN [ml iy
JBcA B T5 SRARSE AR R oAbk, IR RN Ay o A R SERE RIS, S RHIESR 22 5
TR AR PR BR 5 2 S5 IR MRS, SRR S Pl e, B ERESR Sl 4 H A TR
AT AR PTG H R .

-31-



2019 B S IR BIVE R R TR (50

BT BB TR SRR

=\ BRI AR

() FNFEBFEF 2 S AR F R N A WRIEIS ARG THRIE RS #hH
PRS2 S ml RS2 H ORI TR, AR 9 R S el S A AR
HRIK AR I FE S 2 [Pl o M2 IR T 2 o W B3 N 2 1 B PO A
I RIFFIEAT A7n s SRR, AR TR SR AN i B IR K e
A IR K2 A F R RN SE & 7 R K AL, DSt 2
BRI T AR T SRR SR A3 T MR R IR AT [ AT

() PO HEF R F 2B AR R S AR T AR, 26
FAAE B B3 A R e R BOR A 3 T R TR I o 2 RPRE ISR A ST 0 55 Mot )
XA TR AT PR B AR T2 m] ISR R . RS A F R 28 bR
Jie AR A 2t (RIS e 3 e b TR L o 2w S AR T 3 55 X AR Sl v )t B
WA

C=0 APl TR 2 M B B 2R K e B 2 i) Jie 2R K 2 ol WG S 5 m] S it o
D) BT BOR Rl 385 2 =] Wb B HoAhg A, 782 7] A < il
X BRI EEAA IR S5 CATRIAA D T 10K o M 223 B 206 IR ALY 44 B AT H 4%,
FEAWTBUATR M o 22 7] N 24 A8 2 W) A R 2 B BRI v+ S s H R H 2 i
e AR R 2 B AR Sl T ) AT 90 o M S 2 e i 4 B A% S N s T DL U R

PO A PR K AERS ARG T RIBEAT PR R RN, S 5 3 B A
St 1 T A B AR AR R BT o AR K2R3 CEHEINED H IR E
I RCBUAaD TR A B HEAT R D, AR 2 B BR T RER LN 2/3 (55D LA
b, PSRRI AT E S W mAEEAL . PMESTHRRE A
7] 5% LA LA (R BEAR BLAM) HA AR IR G L

AP IR AR R 2 B ) e AR R 2 B WISl TR, AR D9t 5 i i
IRECE SR RAFAERIOC R IR, B2 [Pl RER e

CHL AP G AN AR R 2 KA R AR 2 F 08T, HisgA
PO E BRI T 26 AE I, 2 RIAE R E I 18] P9 Um0 R4 T B 52 ST PR Al
VERESR . IR KRG, 335 00T St S BN R PE I SR 3% 7 AT

-32-



2019 B S IR BIVE R R TR (50

AU i o3 R B R 5 [
= RERhTHRIKR 22 R TR

() MR BB AR 2 MR K= SO ABh v )5, 2 =] 5 s
FE5E (BRI, PAZYE X5 IR L5555 4%

(D IR U G AL AT, 3 2 B OB il TR B Rk
SR R ERAZAL 2 1) 25 A 75 BUREREAT WO A o o AL HE I M2 N 2 [R] I
R R o FRITZE 55 Fr L =4 56 P SR SRAZA 2t 1) 2% A A 75 Rt HE L L

(=) o] M F 2 N 20 e SR SR PR R P 22 4% 3 ) R ot 5 42 ik AT

CPUD 2> ] T il Xt G A et 55 A Bl v Sl ) s HEAFAE 22 ), o 3
FOWFS CHBUIN QR B ) BITHESHT. LI 55 WA B2 R
RUHE I

(LD BRI 2 2~ "I IR R & 8 WGl A, 2~ =N 2 7E 60 H A [l Uil
MRFATIRTIF M AT Bl A HF SN AR T 058 Ua M 5
RENMEE DL AT o #7~ FRBELE 60 H A FER BB TARRT, ATHRIZ&bseit, #
T N2 SN R AR SE R SRR L 3 A H A NS RO OB T ) CRR s
BIME) FUE B2 " AE A AR A THRAE 60 H D

(N F TR a5 » N2 RS A8 5 Bl § R S £81E 97 28 5 il )
EERTT AR a R R R (APASE S STk Ai A =

= BEHIBUTHR IR

() FEATRLE R, 2 5] NS X G2 S e T Bk . FE 2 N 2
AP € BIAT RS E 75 Ont BEAT 5 180, M7 3 3 R o N 2[RI R R
YR T DL o R TS 5555 P L 24 Sl X AT B 25 0 75 Bt B L e
i RAT BRI R, AR g8 TpBATBCR B, X TR 2 26 AR ISl et
Zo A FNER HAFA AR RATRO B AR AL o 2 =] N 24 K I 45 e A O S i
(R A=

() Sl B CATRU A R IR AT ik, EA R ERHMmIE A
SUTRE A A Lk DL AF A7 SRR VR RYE M SO I RLE

(=) ] BERIBATRUET, N H FUEZRAC 5 Fr it t HiE, ks 38 & il
WE, HEZFBCE HY S ILH

-33-



2019 B S IR BIVE R R TR (50

CPUD B GATRUE 3 KAIEM BEAARE ), 24 =] i LR S0 i 11702
O ) AL ST B AL T 48

) AT DARGE KPR GO, sl R 4t — sl B EATHUT 3.

DU BRI R R IREREF

() (EMERRRIREE H AT, 2 7] AN BT G2 50 2 R IR S 26 . dE5
o N2 AR TR B E A AR R PR A A R 1 B HEAT R U, O R I
o724 [R] IR 5 2 B T AL o AR DT 255 T I 4 el ot G e o BI85 10 2% A2 75 Bt thd
FOE AR I o X T L R BR B 26 AR IS X B, th A w5t — R BR AR R IR A 8L
X AR A2 25 BRI G5 EH 2 ) B S A LR AT R AR ok PR 5 00T L )
BR AR ISR o 2 W) 21 B I 45 A 0 SRt DL PR 23 15

C20 B R AT % CAFEBR BR A ) PR A 1R IR SR 3 AT e ik, (B R A R 4
BN TR LN AT B SR R SO R RE

(=) RwfERREIxT BRI PERCER IRAEAT, B FHIESR A 5 e H
LA S PTN G, HIEZR S0 SN PG IC 8 .

T ABEDTHRIKARE ., ZIEEF

() AFh it R E Ry

1. AFHEBR K2 A T 2 BT AR TR, FaEHs
B E I

2 A FIAEAP M2 R AR K 2 B A Bl ) -2 w0 AL SE AT TR i),
oA MR B 2 B UOE I

3. WAEMESR R 2 B BGEE A TR 2 5 AR AR, B
RREHEWRE, HAFOREFIIHE:

(1) FEOINIEAT AU A R R AT Y 5

(2) BERATRUN IS 142 T i O 1 T

4. AT, WHFH SN HHARE R R ST AR RS,
R AFAE W] A5 172\ R A AR AR o 15 2 R RS L

5. FITEE 55 BT L 2t A2 B Ji (05 S8 AT B ATk AR RIE A L E |
R B AFAEW] A E BT m) R AR m s R KRR L .

6. FEMMIE BB AR 2 BUEE A R TR 5, REAR R RIR AR

-34-



2019 B S IR BIVE R R TR (50

HRAZ i T B M BB AR Y Jes 2 ] 5 AE R MR B AR R 2 S5 EHEHE R 1 0 T
FUBBOPBAR S H A ot 5 A i L ES 17.03 2% Fr a3 B 0 A3 0] -3l
XGIMELT, BATHRI 9 R BRI SC A St X6 AR TRl Sk B sk AR I K
B eEont 23 AL RS R T E T (AR IR R 2 AR EH S HF RSN,
U R A v BTN SR K 2, B G b 428 JR R 7R K 2 e WUk v o BT 5 11
PSR SR S B S AR A0 7 A v BT R3S 17 S R E

() AP THRI 22 1B REFr

1. AFHEBCR K S s CASE TR 2 T2 b Sei A BRI, fasEH
BOER .

2. AFMERR R 2§ UGB I AU TR 2 5 4 b S AR THRI P, 2
H B R R 2 B B E

3y TN SN IR R K R A RS RN . RIS AN
2w AR SR T R AT A CEEINED) KHSGEENERIIE . 25
FAE IR AE A 7] R e BRI 2 (S I R b= L

4, ZAESEREASEN TR, 2 W N AT A N R R JA R [ S A
O3 ) FTE 0B BT ISR SIS R A A2 P S e Dy T .

0

My
g
N

0

-35-



2019 B S IR BIVE R R TR (50

SBEE ATBERRE B KB X%

— AFERIBRIE X%

) A r] HA XS ARG T R RN AT B, I ASh T 5 o il
X RHAT B N AEIxT GARIE BIAFh U S i R AT AL R BR B 2 AF
O3 F R FE AP U S IR PR DU i U Bt A Sl v Sl ) R R 3 9
I RF G A N iy A AR IR 0T BIR A 1 M52

2D ] A AS BRI XS AR AS Tl TR 35 B S B 52 SIS R ) 28 F 5
RS LS AR M 55 5B, AR N HOTFER fEHH AR

(=) 2 F] N % AT SORUE AT A B v R e 5 S 35 55 355

PO o] B AR GE A il TRl b BE R 2% IEZRAE 5 s R ERIESR 1
A PR DU W S5 A SR » RIRC 50 A2 AT DU R IR 2 1R ROl 3R
HREAT R RR IR o B R EER < IR 5 P, ENER SIL A A
BR DA 28 ] 10 i DR 3 s o R R REA% B B TR R AT BB B BR 65 I 20 il o R
AR, AR A KIS

CHLD 2 FRAE AR SUT Rl v S BRIl B A T R A Bl X R AT AR SR AE 3 7]
BT F IR SS HIBUR], AN s F) B8 w53 TS RIS BR A&, w53 T
FRIHE FH % SR AT 4 2 ) 5 Rl BRAEAT 157 Bl & R HRAT

= B R 5 X F

(D PR RN Z 4% 24 w128 m) BT b AL 225K, BhiR 5T A%sr il
AR, DN AR S A RAT TR -

C0 Paloxt G 22 2 R ARl 1 ) 0 5 g L S8 A6 e S22 SISO PR i 2 Jg

(=D WX A 5 G RIE BN R H % 5 4

CPOD SR RARYE A i v R 3Rz B SR IR A 3 il A TR AREH T
(T

CHLD BRI G B IBUAT BRI AN 2 FBOR K WU R
FAb s HARBON (B8 A R BT SR AL IBCRD o it SOE AT BORAS I
% S BRHS 32 Ja A 20 (AR TR PR, BUhx SAEATBUR =AM 2~
B AEEBEAT 7 IR AR o

-36-



2019 B S IR BIVE R R TR (50

(730 WU RPTSRAR BRI EE, &L A w il P e A 1
PSR NAT RN, AR (EAER TSR 0 2R FEBR S . R PR AR TR R A
BRPRE AT, SRl GARE ARl T IR B PR BV B SR A ik . TR AR ER
T EEIE 55 .

(B Bahxd R TR Bl e, Mg E BR8N NS
LIHER

O\ BN Rk, 458w S B3 S AT iR BC 8 Tk T IERRIA Bk
H KN, FEAMTER TR ST A 2 HE, SR BN B A OGS S
PF NI AFAE R B8 R P IEMRR B R A, R s B T
FITaRAe (4 A 3R 3 23 )

U ARt RIZ A B AR R & LA m IR K= # BOEM A, 2R
58— AL R (BB Y, BIWHL E & B AEA U T R IR Y
BUA SC55 S FLABAR S ST

(D R VR AT TS RLUE AR AR L5

-37-



2019 B S IR BIVE R R TR (50

BINE AT R KERFIHIAE

—. AR RERINIIAE

(—) AR RAE R K, RIS

1. ArEHPUREALE,

ARG I LR

(=) ARG T2 — 1, ARl Z ks, Bt R 3R H
AT AU B S IABCRIRATAL, A FIER:  COARBRH M A AR PR A ) BR 1 1k e
SEAHRIRPR S, A ] LABE TN [ e 4

1. Bl — AR B 55 2o vHR S A M2 10 e R A i e L s TR R R
SR S F

2. I — TR 5 A IR 0T M 2 TH UM R 5 R LB ek
TR TR A

3. bkijEiic 36 M H W I REGEREI, AR ER . A I &AW EATH]
43 R S

4 AR BOE FH BB s R U AN S AT IR 5

5. EIE B £ 50 O MU A E 1 oAt 7 B2 BB T R 1 T

(=) AR FE B SCHA ERICE. = SRR = RSN, FEA
G 1 S ALY B 1) e P S 42 T 2% AR AT U AR R SR 2 R Y, ARAT U AR PR 1)
JiE SE SRR P i SR A W) 48—V B/ I My A AR B, Rl SRR I S AL
B P i 52 AT BU AR BRBR B 11, BT Ul xR 8L IR 8 TR AN A . iR
BN T IR G R AN 20 1 T8 52 45 2% 06, R 42 REAS SRl T R DG e
[ 2 ) BT ST X R AT IE A

54 2 R RO RN Al TSl 5 2 HE A [l % R T A A &

= BRI A NBBUR B R AL

(=) B SAn R L LA TS 2 — 1M Rk 22 S5 AR v X ) B A, 38l
KT G EAT A RS A At ok L85 ) IR 1) ek R S 4k 8 A0, oA T AL 1 G 5 4
AUEH 2> IR, 0 A AR oAk SR (1 SR o P 5 552 ol 2 ) IED e (R0 AN s 42 T4
1%

1. Bl 12 A H ABEIESAE 5 Brih e AN TE 2 N ik

-38-



2019 B S IR BIVE R R TR (50

2. il 12 A H A b IR 2 S IR AU A E 9 ANE = N

3+ fdlL 12 A>3 A PR E R V3 AT i BRI S 2 B FLR HE LA AT A 1
B R I S ZE N A

4. BA (RFRE) MEMAEHEAFESR, BEEHEAREIEI;

5. IEEEILAGE A BT UL E NS 25 Bl =] RBUsUah

6. 1 FENIE I 2 B SR M E UL E I HAR IS I .

(2D Wb R AERASZ R, HUMERAFIN, BEA R NET 2" AR
(K1, SR (0 SRS BR 1)1 R 5 56 2 R A 552 B i AR il v W€ PR e i
175 B, WU RINABEREAR AL AR flJBiEA . R PLTERE R 2 ]
PLE L RIR BB IR AEAT Jy i 5 20w B 2 B 2 T S B IR 5528 5, BT 81 JiR A
FEA R RS B RO AR, Rl B ORI AR AT B I S AU
TR A RRER, WXt G C3RBAE AR PR (0 PR 1R R SR A8 R R
B, AR IR T R .

(=D Wb RATERL, AR 57 aha R IR, B R Gk
B ARAT B IR IARAATRL, A FIEA,  Uihoxt G CaRIRAE M R A BR R £
IR VE R AR IR, B2 W) DA T 04 (B TE 4

CPD Bt RBARITES L, ARG IR EZ H, XU R QR i 23]
AU PR A 12 P 52 T 42 FRGR AR BT A I v R R E FOREFP 64T, A NBUCE R 45 R A
AN ATATBU AR R IR 2 AF

(D R R R 57 B RE T W, 273 AR P A DL AL 2 -

1. Wbt G A AT HA 55 R R 7 S RE 0 B AR, LRI ) e S SR PR il 2
i SRR 5 At MR R 57 B e TR A B THRIBUE FIRE P84T, A NGB %45
RA BN AT BUMEERBR B 26 AF

2. Wb B ARRIIAT ISR R 57 B RE T IR, H CARIRAE M ARAT B I
SEHIBUARSATRL, A mER, COERIRAE AR B PR B PR A 1k B Z2 A3 A AR PR
B, ] DT O BIEE .

(N BN R B By DL PR DLAR 2

1. BT RIAPATHRSS B i, HR R 0 A SR 30T R A 1 R 5 Hh i
HIE 7= Gk AR N B AR NN FFH,  CIRRAE M ARAT B BCE IR, B3R E

an

-39-



2019 B S IR BIVE R R TR (50

1] AR AR 53 PR 55 ) PR 1) 128 e 22 4 HE Y i A Bl vk R e R PP i AT, AN A BT
FRL A RA TN TTAT BURRRR PR 261 o

2. TS G TR A SR R B ), R ARAEL I ARAT AL B AN AT AL,
R FERE, ORI E A R BRSO R A U R ANSRERR IR, IR AR T
I B EE A o

(B HERUEMIEIHEFNE, IFhE )5

=\ AT SR R Z A5 IR

O ) SRR B 22 18] R AT AR Rl B 0T BT I Al BT
A ) B A Bl TS B BRIl B SR 58 1 S e g 2y, XU R 3E i P
B R, BOEE AR ERHHIM S B R A SRR . & B g kA
Z Hi 60 HAXUTARREED bk Jr 20l s sii i b8 757 3OR GE AR o AH 5< 4
SR Gy, ATA—J7 B B A m e A B R BN RVEBE S R VR AR o o

-40-



2019 B S IR BIVE R R TR (50

EHE K

o AW HRIE R MR IR R 22 SO ) e AR K o UL s AR G

o AR R A A E RS RO R .

= AR A S, IS 5 R ATBONE . S
SO A A R B S T )R 5 A e L T IR v 5, O U ] A SRR A
AT BN 1) AN B A i 1 S BT AR RE B s i R A AT - A ot
R R BRI E 1, 2 I I 5 St s TR BAT O E . VIR SR AN/ B
A HE IS BT AR AN/ e A T RN AAT o 8 AT A2 m] R K S HEA Bl
THRIET, AT RN E I CRFEART AR EK, BT AR
ikl

VU Al TR 7R 75 RS0 S ANRHMETT B 506 SR B ATBOR =
TN P SR B A A S i A R R A 7 s T R

N E B RF RO AR AR ESFS
—O—NnENHA=+=H

-41-



	第一章 释义
	第二章 本激励计划的目的与原则
	第三章 本激励计划的管理机构
	第四章 激励对象的确定依据和范围
	第五章 股权激励计划具体内容
	第六章 股权激励计划的实施程序
	第七章 公司/激励对象各自的权利义务
	第八章 公司/激励对象发生异动的处理
	第九章 附则

