IEFARA%: 603738

REmPBURA AR AE
= PR A 12 BB S

2020 £

(E5)

R PR R A

2020 4£ 10 A

IEFEIRR: RERHE

il




!

Rnw e ES . WHEREARR TR R A EAAAE R BOC . R
WRIR B R, PR Sk . MERRTE . SE MR AN IR A ST

AR w A B Gk, o w RUE BIEE S A AL, IR T MERRIE
o RN, PTG A BT (R i 2 HEIN SRR RN A OGS
SR AN B BOC 8 IR SRR s OB Ja R AU &)
FITERAR IR 2 f A 2 3 3 22 W)



Rl

= REIHRIRKSE (PR NRIEAE AR (PR NI EESRE)
CETT 2 R AU E B IME) MEARAT R o FEvEscry, A (&
AR A IR A R AR ) 1T,

o AW ERIR UK e T HEOABRHIVE R o BRI 2R SRR A
PR w] CEAR AR “am” 8L “ARAH) IR G m AT A7) A B

= AW TR T BRI A S AR 388.75 ST, AU TR R A
I E AR 17,019.3798 111 2.28%. A IR T 311 ik, 5 A
TR 2N 5 I O W A 54 17,019.3798 T3 %11 1.83%; TEE 77.75 Jifk, A
RN R 2N 5 A WA S 17,019.3798 T3 % 1) 0.46%, T ER #1543 i A VAL
2T A a8 KA 20%

AB TR AT AT — A4 U R G I 4 E A A RO N R B TR SRR
Ao ) P SR AR B AR S Al TR B 5 A 5 I A RO S 1%

VO AEAHUD TR 2 1 24 H A B0 R 5 PR BV R S AC Ie], 25 ARk
HERARFEEIEBA . IR ERLA] Ietndrdbeiific. o, IREEFHE, R
i 12 P SR (R 3% 80 S B T AR AR AT AN il o) 7 LR Sz P 1 2

Fov AR GO AR CETAFD ERNEPEEANN . TRE
BRZOBAR K55 5T HAE ST R 2 E0 85 A

T B T SR A AN Tl R SRAT B 2R R 2 U I 5 A B s (R A Bl i R A
SR NN TR R X B, AR TR 2 R K s G S 12 DA A
A E o

AN~ AP ERIAT RO B BRI ISR 1 ORI T A e iz H R il Bk
P52 1) PR ) P g S e B A ok PR B B Py 22 H ks el ANilE T 48 M H o

B AEAEAE A FBBURNE FRINED) LA E NG SAT AL
Wb T TS -



(=) HOL—METHEEM 5 2 TR S PEEM &M B A5 s e ek
R LA B TR

(=) Hal— M THE I 55 il AR g M 2 T R A e B LB
TARL R IR TR

(=) Elijafil 36 > H W B RIEGEHZEM. AR ERE. AT RER-AT
GIER R IR

CPOD AR R E A AT IR 1 5

() R S GE FHAR TS o

A BEABE R SRR AT S, MO, oA
BAT 596LA EE O I RSB E AR RBE TR S S AR
o WRIRT QA R AT IR TS AR MBI, RS R
ST R 0TI

() &L 12 DNH WBAIETF A 5 FIrA e N ANE 2 Nk
(=) & 12 A H A IR 2 R IR AU A E 9 ANE 2Nk

(=) il 12 A H AR ERSEZEE AT i B R 2 R HR LA AT
Ak 1 B R T A AN F it

(W0 BA (AFRE) MEMAHIEA R FHH., @B EENATETEN;
() EHEIRLE A S5 i 2 7] B i ;
() R 28 AR T I o

Jus AR TEIIA RUA I TSI SR 1R SR SR B DT A K
FABATATE AW 55 51, B4 N AT E Ok

T B Gk, A5 AR RS B ST R BGCE R R IERRR B
RN, BT ERTREBAT R 28R, B & B B EE S
PRPRIAAFAE R BAC B IR S VERRIR B0 ORI, R BBl v &l i kA5
4 B A 2 IR 3B 22 7]



e AR TR 2 A R R 2 B RGE I R T AT S

T BRI 2 8 BGEE AR TR Z 2 60 H N, 2 "R AR S E A
HEFXBIIN RIRATIR T, IFEREIL. AHEMREF. AFREE 60
HAW e ER TARR), ZbEseiiABilttRl, R RBRH R BER R

= AU TR SEE A 2 FEUA F B AT AR & TR ER



B
L
B=E
HNE
BhE
BNE
BLE
BIN\E
BILE
BHE
Bt
[ g gl
=%
FEHNE
FHLE

B 7
AP R B BT IEI oeoeeesresseesressnnness 8
AP RIBIEEEHIM oo 9
BT BRI RRIBFITER oo 10
BRAPEBEZ HIRIE . BB oo 12

AR RN & FH. REM. BRREZHMEEH..13

BRI BRI R T BT TTEE oo 16
BRI 3R T SRR 17
R ] A B SR R R A B T B RIAR ST o, 21
BRAIMERE A ST e 23
R A ek AR R R B SEHEREE ..o 25
AT ERIFT R B B AT ST oo 29
AT BRI R AR ... 31
R A1 R B S IR T TR v 34
BT oo 37



B—E RBX

PUN AR AN TERF IR, AEA SR BT IR 8 X

BEAL AAF. AL EAAHE

=)
H

ZE A BB AT PR 2 7]

A B 5 | 22 R A B2 T 2020 4F B 8 S S
A TR A BRI () 2 LERV R , 42 F B 5
b p | EMERATRL, SRR SRR
e U, R BIAOR TR AR PR S, TR
B R B
_— e | TRIRCARHL T RIBLE BRI 02 ) i
AR HEEEEZOER (1% BT
B | AT R S T IR 220 F Y, BT A0
#¥H w0
5 H
T 6 | AT T RN G4 — BRI B ks
_ e | VRS SR AR L0 W P 11
s Tl AR TR, RSE R S
o | ASHU R 0 R BB A PR RN SRR
fife o BRES HA = e o, . s .
FF A1 e I ST o e B 9 v 9438 £ 40
RS AT, SR 5 7 35 R A 2 o e B
T A TH A2 A2 =
R BB 4 1 B | o
(AT e | (A RIERIE AR
CGIEFHEEY il (A N RN EES )
TS e | (R TR RUR S E )
(o] BT e | (RERHR O A R SR
R T 2 o | HEIES R RS
V%552 50 T 6 | s s
It | ARME

e 1o ARFERPTGI W 55 KR A 55 Fiahs,  QTCRe R IR & HFRR AR I 55 e AR 1% 28 M 55 %4

a5 55 fa b .

2. AEEFHIEUEE B PMBERM N AR L %25, —lmTIE& LAPER.




BoE ARERIN B REREN

N T BB A N m AL, SR AR S AN A, s s A w CF
TAF, TED SHEEANA PEEEIROHEAR O & TR, H
RO B - A By 2 7] A 2 A O T BAAS AR S 45 5 E S, A 5 SRR OR-IE L
A MK R, AE TR ORBE 2R A 2 A AT B T, 2 Ml o 55wt <5 (10 S N, AR
o (nmlE) GEZRE) CEEINED) SR ARG ST U (A F]
BAE) MIRE, e AT



B=F AWEGHRIKEENA

—. BERKEENAFIE SN, 55T 8 WA B TR ) S
AR . AR K2 ] DULE AR VE Y 5 5 ARl Rl AH 20 1358 40 25 B A AL
HH M

T HERAWMA TR PATE B, ST RIS . HE S
PR S B E s (BUNRRR “HriR A=, SSulil AT AR )
ik EFESHE W, HEHEONM TR SOEE 5, WA KRS H . EHFEXATL
FE IR R 2 3R A 70 BEAS Sl T el ) HeAt A R

= MES LML SR AR TR B, BB TR S
TR FIFFEER I, fE DA AR o 7] SRR R 28 T T R RS L.
M A T R SE B RE S A S AR OTR T TR IR SO AIE SR A 5 Py
bS5 HUMEAT B, IF H A ST B A% SRl RN A% B o ST SN 2 AN el TR
RBHMT AT NFFEERIE, & B AR R E 2 7] SRR A i e Mo
B, ARl TR i BT R ISR R IR

O AR IR K 2 B PO BBl U5 SR 2 R AT ARSI, oL,
HN A G T R AR T AR LR RE, REAAENREHRE LR K
SR 2t RS T A R AL R

NEEFIFA R WAL AT, S EF . WS gl g
RIS BRI A a0 2% P2 75 B R IR I o 7 23 ) TR Bl R 3% A 2
SR R A 2 e, ML E R WH s CHBIN GO ) RiY
[ IR e 2 W A AL

WO RAAT R G AT, AL WS N BB T R E R
X GAT R 2t IR 26 A2 15 Ot A R W B i



SEIE BRI B AR R T
R RE i
1o SR G 2 s

AW TR GRS (A FNE) GIEFRED) CEHEIME) 54 05, 7%
ML HEVESCIEA (ARIERE) BUAHSCHLE, 458 A m) KB oL M 5E .

2. PN A RE IR 55 A

A RIBIR G R T G ad, FED mBEEANR. TREE K
ZOEAR Ok%) BT,

. B S HTE

AP TR E U T I 2k 85 AN, A
1. @PEBA G

2. PREHE NN

3. OHEAR (%) HF.

A TR R T KB RA BRI S I R e S T
13~ 7] 5% LA LA BB AR BSE Pz il N R LG . SRk, T2

FITAT BRURION R AL 2L 23 =) 452 7 R A 1 Ji 2 e RAS Sl TRl B =5 A% 31 N 5 2 ]
(&Team) AAEHEETERA.

B % T 88 23 Al G AU TR 2 AR R 2 UG8 R 12 4 H A
g, GEHEaRE . M ERHRLEESRRWHEIL Bl R E IR
ARG, AFETRE W% BRSO e 5 A Uiy A .
i 12 AN H AR BB R, PR AL AL

= BRhX R A SE

L AP TR 2 o o 2 i BCE I a2 WA Y B 7 Bl X R A ek 44 AR 55

NRALT 10 K.

-10-



2. N M E R R A BT H L, eI A R B, TR A R
AR AU TH XI5 1 4505 I 35 200 Ul R A% B e A% S A 7R IR DL B
28y m FEH BN X R A RN 28 A R I RS

0|

“11-



FHE REERFERE. HEMTE
— AR R TR IR
ACHUR LT B bR AR SR 9 2 T R A 5 ) AT 24 ) A IR
= BRI R R

AP T RIBLAZ T (0 BIR 4k e 22 %5 i 388.75 T3 M, i AN i R B R A 5
AT A SR 17,019.3798 Ji 11 2.28%. HAE Iz T 311 Jillk, (SASBEURL TR
BRI A E A ST 17,019.3798 Ji 1) 1.83%: THEE 77.75 i, o5 AR
RIS A 5 I A 5] B A S 40 17,019.3798 J5 BT 0.46%, THBE #8905 AR IZ T

!

0|

=, Burhxt R E IR AR ] MR R 0 BL 1R L
ARl TR T YR T PR PR ) 28 e S35l Xt G T ) 2 BE 1 DL n R R s -

e e % RIZIBRFIER: | SR TREMER | SATRIA SR A
a =R (TR =BG | R A g
1 M % X o 5% 3 12 3.09% 0.07%
2 FIEE ey 10 2.57% 0.06%
hEEH AR, ZOFEAR Ok%)
289 74.34% 1.70%
BT (83 \) 0 0
TILEE &8 43 77.75 20.00% 0.46%
&it 388.75 100.00% 2.28%

VE: Lo RIRAE T4 1 YRR T IR0 GO 4 A A RO P 6 AN H 31 1 /4 7 S 4
B2 SR A0 1%, 24 )4 MOLEAS 200 P OO 07 2 6 0 8 B R R R B
SIS AR K 24 7 TR A S8 8019 10%:

2. HRHS BRI AR I I K2R BCEILE 12 A H W HsE, SRS, I
SRR A BRI, HT R T I R LR, A1 g R A
R ORI R S f

-12-




BAE APETHRINEROHE. #TFH. REH. BRERERHN
258
—~ ARERhTHRIEAE SO

APl TR ROY E R R SR B R T B0 s R RS SR BRI
O 1) P S S 4 O R o PR B e Im v 2 1k, s AN 48 S H

= EBURH RIS T H

¥ HEARBTHRIZ 2 F AR K2 %30 A HEH S, 1T Ho2
NAEG H o n A FRAEBAR K& B BGERL G 60 H XS 15 R T3 70 U R AT 1%
TR A S Bid. AFIREEAE 60 H N FEm Eid TARN), H21bseiiA Bt
R, REBETFHIRBIEBCEE R RIS CEHEINE) SARREEENE, Efia
A AN L PR AR R SR A TR AN THREAE 60 H A D). TIUER B0 BRI Ve I 224 T H ey
NEERERABAR K d3GEME G 12 D H Wik

BT HBANZSH, BEARNFIIXEH:

1. AwFEMHR S A ST 30 HA, PRI IE RIHEIR S 4R 75 2~ I, A
JETRZ) 75 H AT 30 HRSE, ZAEH 1 H;

fﬁ+

2. mEES . SRR A T T 10 H A

3. H A RENS 2 ] ISR S AT AR R AN AZ Gy i i 7 AR O S i R S R A 2
HEiE BN R P2 H, BRZEHERS 2 M5 H A

4, RN 2% R IR AE 5 BT RLE BB A
BB FANG R BRI B SR IR AN TR N 60 HIYIBR 2 P9 .

WA F S P N AR AR GAERR fE B SR T AT 6 N H AR AR
AT A FICERAT N, MIHZ I GIETRIR) AL 5 IS B a5 2
HAESHEIR 6 > H 3% 7 H PRI TER SR .

= AR TR RS R ER IR 2 HE

-13-



AT TR AR 5 BT R AR P PR 4 P SR PR S O B R ) R RS IR T
Filse e Hilg 12 N 24 AL 36 N T # HIBR 1 PR PR B 3000 B
HEFHILERZHE 12 2440 H.

P AR AT T R 3R A A PR G PRI SR AE R BR R B AT A A1k MR
TREEZIE G155 o WIS RIS A IR G PE R SR o T AR ARV I BAS . SR 20F)

P SRR T A A Bty [RD I PR, ANSAE — i tH R B DL LAl 5 sUFAE, %5
P73 (1 g8 o BIR 65 300 45 BIR i 2 F S Aok PR YT 1

BRI G, 2> 7] i AL R R BR S 2R AR IRl X S Ip B AR R PR A B, R

SRR R 2 A A st il Xt G A (1 BIR 1 B 22 PR 2 =) BT AR 4

1 RERTR D PR A 1 P 5% P 88 B BIRAE5 31 S 25 SR B IR B I 1) 22 HE R SR s«

ARG

FERR IR 2k RER 3% PR I 1] e

HE X TEILERZ B2 HJa e 325 H
AL AR T E L e H 224 H A iR E — A 30%
ZH5HHAHAIE

B RER T R PR A A2 25
S MR PR A

HE X T EILE R Hilg2440 e g 325 |
AL AR T E L e H 36N H A iR E — 30%
A5 HAH Ik

TR T R A
5 AR IR A

HE X T EIL R HiE364 HJa i E 325 H

Vo J55 2, B s
HOBCTIMAIERES | o T2 0 e e s RIS — 1 | 40%

S =AM IR A

54 Ik
2 TURH 8 43 1D IR o) e S P i o PR B 14 A 2% 341 e o PR B st ) 22 HE U R R s
R R WA ﬁ§§%
PR T B 05k L2 R M B A5 ]
U6 T R r -
T e | R T Biaseh2 2 A W1 | 50%
PRI 25 5 [ 24 H IF
- R T B 0 R 24 R B A5 1
S 2 IR r .
PRERETIOWBIERER | i T s iasemmz F s A P LG — 1 50%
NN e
o HMHIE

0. BRI EH

AR BRI VE S0 TR PR RUE I (A FIRED) GIEFRED) S M SRiE A
AL BEESCAE R (AR ERR) MRUEAT, BARNEIT:

-14-




1 B RN A mSUE BN R, AR R AR SR A B A
TR TR AN J R S A 25%, TEEBRE RN, AL ATREA 1
A ] e o

2. WA BN A I E M EAE BN RN, KA AR w B RNG
6 MHNASEN, sCEAEEHE 6 MHNICEEN, B RRmIAA A, &
A EH R R T A

3. AR RIAROAA, Wik (QREE) GIEZFE) SRR 20,
MVEPESCAEAT (AR ERE) Xt o w HF A S P08 BN SR Bty 4 1k 1A S
FERAE T AL, WX E B REGAE i A 1 2 m R N S AR A 518
SR HIAH L E -

-15-



FEE  REMERERSE TN R TIHE HI56E 5%

— FREMEBREHRE TN (STHEET)

ARPRFINEBER I T CEIEET) AR 10.02 7o, R 2 T4
PEIG B AT EABE 10.02 70 A4 T S 23 ) e 5l ot G 8 (10 BIR 1 2 1 52

v BREVER SR BB T A BOR E T ik
BRAUVERZZ 3R T MR T BREER &8, HAMET R

(—) AR A ST 1 A5 HARIREARZ 580 (it 1 N 5 HIREE
R op AT 1A 5 HIRERS 5y i) &% 20.02 7o) 50%, A% 10.01 J5;

(=) RETRIA S MR 5 HOA T IREERE B3ty (R 20 N385 H I
BT Ty M 20 MR S H 2 M) B 19.78 JTH 50%, AR 9.89 JG.

-16-



BNE  REERENRTESRRREFMT

— FRHIEBER RIS T &4

Rl A2 TSI T 26 A I, 2 =) S ) ahoxt G PRRBIPE S, ez, &1
HME 3T HRAFARIERI,  WABE B R T IR RS

(—) AFPRRAN ME—1EE:
1 BOE — TR B 55 S THR S B M v It B 5 i Bl Tei3oR
LR e TR

2 B3 A VR W 5540 T PN A R AR A 2 T R R B T
R B W EH TR

3. bliJa il 36 N H WHIBLE RIGEEEN . AF EiE. ATFRWE T A
T 7 e B T«

4 EREIE S AT B 1 5

5. ENIE I 2 A E I H A .

(2D WU R AR KB AL 15

1. 5l 12 > ABCIESRAE 53 Ak g 9 AN ad 2 N ik

2. Bl 12 A H A I 2 S R AU A E 9 ANad 2 Nk

3. AL 12 AN N R E GEVE AT D9 R 2 K HR B LA AT BUAL 1
G P RNEIR7 LN ) TF

4. BAT (AFRE) MEMAEEEARER, mAEHAN R,

5. FEHEMMENGS 5 L2 =] A 1

6. NI 2 DA E R HAR TS I

. PR R R PR 5

fRERIREE A, [RIINHHE A2 N 2SRRI, B0 R IR R P I 52 05 mT e o

-17-



(—) AFPRRAN ME—1EE:

LI — 2R 55 2 vHR S Bl M 2 v B A 58 8 LB Teikafor
LA e TR

23 B N VR W 5540 T N S R A U R 7 e I B T ik
T B W EH TR

3. Emijaiix 36 N H WIS RIZIFEIEN . AF TR AT RE T A
T 7y B IS T«

4 A E S AT B 1 5

5. i ENE M 2 A E I H A .

(D WU R AR K E W AL 15

1. Bl 12 A ABIEZR A 5 Al g N ANE 2 Nk

2. BT 12 A A EAIE 2 A R LA A E 9 AN i 2 N ik

3 RAlL 12 AN A PR EGEE AT b IR 2 SR AU AT B 1
G PRI LN ) TF

4, BB (AFNE) MERNEHEMEAFEFH., SREHANRIELR;
5. VEENEMI E AR S Y b A w A ;
6. HERE W 2 e B HAR I

NEVRAEERE () FMERIEZ 8, FrA B SR IE A B TR 2
AR AEL 1) AR R ok PR A ) PR A P8 P 32 I 224 o 2 ) [ Dy [l A s s T A 5
BB O B (D FRERRIEZ 1, 2B R IR A R A B
SR A F EIEIEA, RO R O T A%

(=) AAEJEHISHIZER
AP TR T IR A RS, R A AR IR 910 4 B AT M S5 I R IR

-18-



&, LLEENEFE % B ARE X G iR R & 211 -
1. BHIRIZT R G E BRSO S5 % H b i N R PR -

R R PR30 WS ¥ HAw

SE LG 2019 4F, 2020 AFENI A KR KT 5%, B
2020 F15FE G K Z AT 30%;

JE LG 2019 4F, 2021 AFEN RN KR AMKT 50%, 54
2021 F i AFE R K F AL T 180%;

o e A JE LG 2019 4F, 2022 g KR AMET 80%, &Y
BT = ARIRIREIN | 500 i Ko A T 25096.

VE: B BN, R DR LTIl S BT B A R IR e, ok, SRR SRR
324 B F SR 1A B _E T A R AR R CRRD.

2. TR F BRHIVE R B B S5 % B s i N R PR -
FRERFR & WS B iw

E IR T 55— M ERR 5 1Y)

3=

E IR T 5 A ERR 5 1Y)

3=

SE L 2019 4, 2021 FEENVIRAIE K E AL T 50%, Bk
TEH 152 T 55 — AN BR R 5 3 i
TREHET SR AERIRENT | 5001 apmlimti ke R IR T 180%:

SELE 2019 5, 2022 FEENVIRAIE K FE AT 80%, Bk

T 1% T 50 AR ERER 530

2022 LRI AE G K AR AKT 250%.

TEMPIRIREE I, 2 =] 9l R AR PR R &5 25 A B0 R P BEARPR IR G |, o
D] 2 ) AR 2 3R MY 55325 1 b 1 A5 45 24 5 IR A 2 e 2R RERR R PR 65, U 23 )
W 2 IR OB Tl AR R 7 X 12 0 2 B o 1 e SR AR [l ey A AL B, Rl g A A D94 Tty
%

(M MNJZH S IZER

R RN SE ARG, TR0 A NSUEAT 5%, RIS
R 25 R E PSR NS PR BR IR AL, A N R SERR R IR S AU =1 A
TR BRI E BN AN REG a5 R AR

SRS S 80<S 70<S<80 60<S<70 S<60
MANRE 100% 80% 60% 0

WS 5 A NGRS R IE bR I A BEAR BR PR & PR B PEBESE i a ]
[BIETESS, [P AR T .

=, BRI RIR A S E B

DA AR IREER SR bR 0 AN R, 2508~ "R LS5 5 A
NZH SRR o

-19-




A JETNESHE bR BN SR, P B8 H S LA /] I 2B AR DL
T3 A B8 715 3R RE 75 2 000 il 28 385 Ml 55 0 e s 30 K P 2 v e
223k PR TR - SHE AR R R AR R, A ) D AR R ) e R S Tl B
BT UM SiE % H b

1o B IRIZ T30 I PRI B S S A% 0

SELE 2019 4F, 2020, 2021, 2022 FFE MRS 3 HIAME T 5%, 500%.
80%32§ 2020, 2021. 2022 S FIEIE 7 B AMK T 30%. 180%. 250%.

2 TR BT 53 I IR i SV BB R R

7€ E 2019 4F, 2021, 2022 FFENVHAIG K AR I3 7 AMIE T 50%. 80%:k 2021 .
2022 SE i AE A A7 B AR T 180%. 250%.

B m RIS AL, AR NG E T H NSRS R, G
SIS R TAESURAE HEONHERS . STMZEA . A TR B % 5t
R VPEER, 158 WU RAS N2 1515 A ok RS 2% 1

gi b, ARIRRB IR B A R B Tt SRETEROTHRIENE, B
Fabr e A RIF MRS HE, R X A QR8O AEisikH
AV R % 3 1

-20-



BT PREIERSERR TR B R B AR
— R TR TR vk

AEARB TR T 2 2 B0 R S PR ISR I S L e, AR
WARNTBFIGA . IREBRLA . et dedls B, afese o, RO BR 1
JI SR AR AT AR L) T R . R TR

1. BEARARBUIEEA . RIS EZAF] et iran
Q=Qox (1+n)

Horb: Qo AIREEHT MR MERCER B n ARERIVEA R BAR  IRIE
JIE SR LT TRy 4 P B 2 R e e 52 22 P 18 328 I B 40 i 185 m ) e 2 480D
Q YR B 5 R PR A PE i SR

2. Mo
Q:QoxPlx (1+n) = (P1+P2>¢])

Ferfre Qo Jy iR EEHT A BR AV B 2 B s Py W IREBUE E H 24 H Wi s P, WiE
et s n 9BCA R LB CRIVBC IR ) e 2805 BEIRE R 28 w1 BEA I LE B Q Dy i %
Jei B PR A 1 e SR B

3. ik
Q=Qo>n

Forfre Qo MR BEHT ABRHIVE B2 B n 4 Eedl (R 1 e w BSR4
n BB D Q JifEE Jm i PR R R SR R

4. K
N FE R ARG R RIS 0, BR i P i S R A A
=, FREIERER TSR E

AP RI 2 T 2 2B R S PR fIE R A S L, AR
WARRNBIEBA . JOEBERLAA] Bt el B, i eliR B 00, NIt

221-



IR A 12 f S B9 T U A EAT AR N B A B . IR iR T
1. BARRATEIEMA . IREBEELR] Bepn3vdt
P=Pg+ (14n)

Horb: Po AHRERTHIIZ T n AR BEAS A B HIBEAS . IRIE B AL
HL BRI LS, P OIS B Ttk .

2. Pichx
P=Pyx (P1+P2><n) —:[Plx (1+n) ]

Horb: Po NIFEERT 03 T U0 s Py OABEBCE I H 2 HCEL Y s P2 W EC AN A%
n YBCA A L CRITEC A 4 B 5 P B w28 m) s A IR EE 9D s PO RE S 1)
BTk

3. 4kt
P=Py=n
Horr: Po NIHEERTIORE T ks s n NAEIR LT P TR S (M9 T A%
4, JRE
P=Py-V

Hor: Po NIRRT BTN V NEEIRIREA POV 5 I3 T
YRR G, PARALRT 1.

5. 1K
N FVER ARG RH B, BR P B 22 A 352 T ks AR 3
=. PRI EEET R AR R

I DLATIR TS DO, B R 2 7] #E o ORI O TR FIVE R SR . %
TUMEHIER . 2~ F SR LR R R AT & (B HINE) (AR FRE) M
AR E A F ERHRS AL EL. B REEFLHET)E,
NN S e R AT, RN A AR S



F+E REERENS TR

I (AT 2R 11 5—— B SO IRLE, 2 mPREAE IR IR A
B BTRH, AR SIS 1 Al R IR N BB M SR b S S DA S 2k
B B R IR PR PR R R, RIS IR PR B 2 4% 7 H A 7S
MEL RIS I AR S5 TE AR SR A B I A BT AR R

E>r

15

mk

=

(—) i
1. %#TH
AR 2 7 [FEURD R A% T I BB B A A B AR AR
2. PREMIN AT R

RYETHENIRLE, A RE N A R H, RS LI AR
FUNEA B, FIR #IATA & B

3. fEERIREEH

FEMRRRIREE H W RIE BIRERIRE 251, T DURRERR B Qi R A f sl oo i
SRR BRI 10 A IR, A5 S T I R AR SR AbEE
4 PRANEBEER 12 Fo b A8 Srf g Ji i

WRYE (T HEN S 11 S—— Bt ST S (ke it e 2 22 5 ——
SRl T REMIARITHE) BIASCHE, A L Black-Scholes %Y (B-S #%Y) fF24
SEAMAEAY, 11 A A 53 R 5 T A3 B U A 3 T 75 S S A R e A JR (B
BR AV S A A . 2 Flis F A PL 2020 45 10 H 30 HoNiHE MR,
St PR A B S P A SRR B AT T T 2 P I AT IE SR D o« B R S HGE LN
T

(1) PREGBEAT: 19.87 Jo/t (BT H A RN N 19.87 Jo/i)

(2) BRI HA: 1E, 2 F, 3F (RTHEFWEWERRE H A
B

(3) IS a2, 20.24%. 19.52%. 19.18% (45 KH FiFfe%fir—4F.

223



A = s %)

(4) AR, 2.72%. 2.87%. 2.95% (45K 12 BN K A6 i —4F
. BE. =S i E G E RO

) TOU B A I 22 Sz it ot 25 B 28 78 b 45 1) e i)

R T] 2020 45 11 B A HATBR I E R SE42 T, A B4 B AR Al T 2
ERZT HBRHIME B EE A SO, B &AM R B S A 2, %%
B FRGAE AU T3] 1 S e ok A2 b 42 A B PR 5 R LU B o PR A SRR 7 2 1
B AR L Y 2R TR B S

ARAE P 2 R SR, Al v S PR A 1R RS0t 28 2 U AR (s i
KPR

HRETREER | FHERR 2020 4E 2021 4E 2022 4E 2023 4F
EZHE (R #BHA (AL (Fi78) (78 (78 (F78)

311 2215.78 173.90 1276.65 459.33 305.90
H: 10 ERERIFAMERBAM S RA . LI th AR T 5T H L TR
THEMK, EEEERERNRAIEEA I, RN AR AT B8 4 3 R i 5
2. EIRR R A R I RO B 2% G5 R Lo TS 55 T L AR 4R R W TR S e

-24-



BH—8 REERZEBETHRIN SRR
— PRI ER BRI AR P

() RFEEHFHM S ERE R TIHUE AR RIF SR, HHEIN
WAL ASF TR R S 2 B BRI, Dl ox G i) ek
5 HAFAE SRR R R W 2 [ RER R S 2 B9 AE o OB I AUl T D F R
TR NEREF G, KA T RIS AR K w3 A SR B AR R 2324,

DT St PR A VE ISR A9 T« AR PR B A [ A A A

() RO R S N AUl R A A A Rl AR A R
FAEW AR F 7] e IR a S R R E .

(=) AEhTHRIZ 2 R AR K = o SOE R 5w SEtie 2 7] N A7 A I
RREHT, o 7] Wk B Hofh g A, 782 &) N 7 Sl X R A ek 44 AR
(AT 10 KD I N BB 2 AT H %, oA RE
Woo A B EBR K2 8 WA THRIAT 5 H 4585 W F 2 Hsih 44 5 A% S
ARTEOLIIE I .

V0D 2R AR R AR AR PR A 1 IR S Bl v AT SR AR e, Az o
N2 A IR PR A i SRl v 1 BT AT IR IE SR AT B AR R &
Xt CEBIMED LA HE AU THRI A AT R o, R I IR
PR L) 2/3 L I8, G R R A R E S IWF . mZUOE AR
BB S THRFAT 2 7] 5% PA_E et (R BEAR BAAT (1 oAt i 2R A B AR DL o

A AR R 2 ol BB v R i, AR il X 5 i) BB 2R B 5 Sl R A7
FERBROC R MR, B (Al RER e o

(1) AT RIZ A T R R E 08,  HIERARRh T RLE % ¥
SRR, 2 A AERRE IR 8] A [ ot g PR MM B SR . IR R 28U, &
F DTN PR PERCER A T+ AR R IR AS AN (B4

—. REMERENRTER
() BARRHUOEE AR TS, A7 SE REE (IRE]TER S

-25-



TS, PALYEXTT AR X 55K %

() A FHERIGIIRT G A A, 365 2 N2l OBl Tl 1 € Rk
S GRERAZ AL 2 A 25 A A 15 REREAT B UOF A, IR R PR B 2 (K095 T U7 S
o 2 I UL

AT K o N 2 (R I A R W T L o TR T 55 BT I =4 6 il oxet Bk
B (1 26 A2 15 sl HR A R A

(=) > rl S N 20 PR A PR SR 1% T H R R A% AT R SRR

=
=0

V9D 2w ot G A s 5 AUl v Xl i) 2 HEAF AR 22 S, O TR
H WS CHMY RREAR ) TS 55 T B[R] I R W A

() BB RIE I R R8Ol f5E, AR RN 2S7E 60 H A ST %
AT T, HERAE Bid. Aa|EFHESN HER T HIR MR S iL s
L s 4% 5 AH e SR LI A 15 - 7 A TR BETE 60 H N SER_ b TAERT, A IUnh
RN SEE, SN Y A i P 5 R 5e B R R . 3 AN H N AE F R UL
Foah iR CEERIMEY g b A | A58 B BR di 14 B = B TR AN v A
60 H ™)

TR B2 352 T 06 G N S AE AR R i R R s iGaiE 5 12 MH A
i, I 12 AN H AR BHBREURINT S, PR A AR R .

(FN) NEIR TR, N YAESRAE S it G, QU2 S
ilNa, HUER SIS ENM AT ILSHEE.

=. REERENRRBERER

(—) TEfRFRIREHAT, 28 NE AR 52 53 E R B %M. HF
23 N R AR R B R PR S B R AT A, ML E R NS
N 24 [R] B A R B L o TS 55 BT N 24 X it o) % i e PR 5 F) 2% A4 7 75 Bl
LR W o 030 2 R PR PR 25 IR %, R A J] 4 — I B BRIR S |
X A3 /2 S A BRI AT 5 E 2 =) (R0 v B R PR 2% AR o IR 5 6o 82 14T B o]

-26-



VERESR o O W) 8022 K IR 40 8 AR SR St D0 A 4 75

(D BRI R ATRT AR B PR S PR R A P i SR AT #e ik, (HA R F A
BN GPTRE A AR N AT S SR RN P SO R RE

(=) > Fl AR B R IR L SR IR, N2 ISR 5 Proe th Hg
ZAETFAL G PN, HEZF S04 A S A L FH .

O ABURHRIMRERF

() RRERAR R 2 o WA BT R 2 AT AR SEA BRI, fre s s
SHPGET .

() ARMHEBAR R 2 S UCEE AR TR 2 S5 A AR R, B
AR = dWRE, HASEE FIIEE:

1. FHUERAIMRER IR RS

2[RI TFIMHEHIEIE

WUHE . SRR F I RR AT A AR, R
AAFAE DT A 17 ) B IR R W T R AL R W T 5 7
BT R R CERANE) RARKEREIIALE . 77 E D]
B LA R R AR AR R R AL

B REEHRI LR

() DTN AR 2 o WA T2 BT L SCHE A, 2
N S B

() AT 2 o SO A O T2 4 1S e AR,
4 B K LA

(=) A5 PR 2 A 2 W) 28 LB S B 2 T3 45 & A I NE S AR SRIE R
MIRLE . 72 A U] B A5 A 7] R R R A 2 IS T R R Bk =

NN

CPUD AP R L& A, 23 ] 7 2 [ A i A e IR B 0 BIR A 1R JBE 52
FHHEHE (AFNE) MRUE AT A2

-27-



(D 2] B AR PR A PR R ER A, N 2 [A1IE A8 S BTt W, SREZR A8
GFTNG, HIEREICE EN ST .

-28-



BHE AT R B KRB %
— AFKIBRAE X%

() AF BA X AR TR BB A SATEL, I AT v S KE X il
X RIAT BN, A5 B GRTE BIAST R T X P i 5 BB PR B 2 1
REAL AT R E R B0, 1e] ol Xt G ] D 3 60 JH AR 2 iy AR g o R 5 ) PR 1) 42

e

() m A AS IURT GARAS SR TR TR U S BR 1 PR R R DTk B
L HAMAEATIE A 55 B2 B, s AT AR LR

(=) A a] NS i 42 B8 IR e JE A7 PR il 1 I Sl - Rl FR i . (5 B ER S5
P& B

(DU A &) N AR AR S EE M 2. R S T, R ENESR &I
GEHE R T A TR N E, PR 5 i b PR 214 IOl X G 4500 e
PRI . (HE B ERER 2. RS HEREFSICE A R 5T A A 1)
J R BRI R B 3% H 5 R R R BR PR IR 25 SR N G R R 1, A FEIAN K
HTT1T

(FL) BB R AR, RIS, A T ML . R
ST NI E A R R G BUE A, & F BN S ORI A F S,
o5 5] 0] DA IR] 33 5 SR 0T G i A e B B 5 P BR i PR I 525 B 1 ™ B, AR
s F] R T 52 I PR R 3 R YRR R e B AT 1B £

=\ BT S RIS 5%

() BT 587 2% A | FrHE s AL B sR, B R 5. 8B IE S, A
o3\ B R AR R DTk .

() Bl B 87 24 42 B A ah o) R e B ES JHLSJe 432 1) R o) i 22

(=) AT R 58 kIR BN % 3 & R &

CPUD Bl 53R (0 B A 1k B SR AE A B PR T NS ik 18 0RH T 250

-29-



(1) AFBATHE L0, SRR Gl Fe R 452 (10 BIR ) 12 552 I HR A R <
o ARG N BT S BLE Bl ot B2 AT s 2 1% 0 BR A R B SR R RE AR R PR
B, W EI R WA ) 0 R [ v 122 0 70 PR At 2 P SR I AT BRI
CEANZE a2, IR AL B

(7N Wb RSl v B AF AW e, A% [ B RS AN N T A5
FHERI .

B Wbt SR, A o w DS SR SO A iR B8R R ERRIR B
HERBN, PR ER TR ST A 2R, WX SN 2 B AR B
PSRV AFAE B BOC 8 R P IERRR B R A, R i IS i
FITRAR IR 2 F A 2 3R 3 22 7]

OO Rt RIZ AR BAR RS HSOER ), AFR 58— A 248
F CREBIPERER ST IS ), WAL RE 25 B AEA Bl v 50 B 355 & 2
AR R TT

L B R AT TS RLUE 1 AR AR AR L5

-30-



BH=% AFMEINRRERKICE

—\ AERERBIHIAE

(=) ATHILFIIEZ 1, ABURRIZ RS2, B R 2 e
AR L 8 R PR S R R B8, o 2 7 AR RS, LA Do T4

1%

LB — DT W 55 2 T S B M 2 H R A 5 B LB Teik o

YIS a=F

2 Bl — A VR W 5540 5 N S S B A I
RN T IR B TR

3. bijafir 36 N H W HIBLE RIGERNEN . A~ F FfE
1 73 BCRIE I 5

4 AEBHEIIE AT AT BB I 16 1

5. H I 2 DA E ) HAl 7R 2Bl vH RIS E .
(=) AR FAIERZ 1, A AR E
1. AR A AR E

2. wEIMBLEIE. AL

R M ECE Tk

v AT TR

(=) AW RGBS A REEC . = SRR BCE 8N, SEAE
BIR 1 1 BB 545 T 2 1 B B PR A 22 R 1, R ARk PR 11 R A 1 P 52 ol 2 =) 45— Bl
TEARACHE . Pl GOk IR PR PRI SR CARBR RS, BITAT B R =43 04 C3R 3%
Bt o X RS E AT TR RO R PR IR w10 1 5245, T R O ST
X RBEATIE B o BT 2 N 2 2 JEAH SR AN ¢ 22 HEW LUl i R P A5 iic st

CPOD 23w X =2 i I3 5 5 A 3 3 BUR U v 3] R 253 i 3, TEASBIAH B
POBOR W23 =) FE 2] DR E R — L0/ 2 0 1 R A o3k PR 110 IR 428 e 52 4%

BTN L R ER AT S A7 RS [l A 4
= BRI RA N AR

-31-



) Wit GAanp LA NS 2 — 1R £ 2 5 AT RIS, BUixt G
R 0 O R PR A BIR 12 B 2 4k 520 R, L BRARAE 1o £ BR A T P9 1) B 1) P Pl 5ok
H 23 7] LA T A0 [ MR 4

1. AL 12 D H WHGIETF S 5 Bl e N ANE = Nk
2. Halk 12 A H AR ERIE R 2 SR AU A E N ANE = Nk

3. il 12 AWK ERSERE AT g ERIE 2 S R LA AT B 1T
G PRI KN ) T8

i

&S YNAY

o
T
RS
&

4. BA (RFRE) MUEMASHEEA R EE,

&l

5. FHEMMENTS 5 B2 =] A 1
6. ENE M 2 A E I H A .

(2D WU RAAEWIS T, HOMEAFN, BEAF (FTad) Wi
B, PRI A PR B e 22 e 4 IR 55 42 B RITAS B v Jl e O RE e AT (2
&, WS R BEEAE R AR Al ATEUR T, dRIPNVEE ., R
DA BLE  RBABGEEER SR AT A5 T 4 R A a B B R SO R S5 AR R, R AT A
JE R 3 B0 R ER SN RITEI R AR, B R CIRERAE 1 AR R RS O PR
HIVEBCEEASEERIRE, A m] BIWTES, B 3 T i .

(=D Wb RINEHAL 2~ w8 A R, Sl R OISR AE 1 AR A ok IR
IR PR R A SRR R, tH A = [BURTER, BRI Tk, AT
o 5 B PRI I 2 U BRBR B 3 20 B S N BT A

CUOD Shnes 5242 M B SR S IR IR AR AR, T O OS5 HOR B
FEATH3 5 2 WA S AT NI, HARas O BR 1 1 SR 4k 8247 RT3 A S 1 ) K
FEMREFFIAT, HA NG 45 RAE N IRE 2% AF

(D B R IR VR 57 3h e I B BRI, B2 BN PR L AL .

1. Wl Xt G R AT HASS e 2R 57 B e T B A, SRS B BR ] 1k s 5okt 52
& IR K57 B RE T AT AU THRIPUE AR P ik AT, SEFH 20T Lo 2 NS
LA RA N ERRIRAE 26, BT 5 200 58 HEBR AV e 22 L AR ok PR 3 20 1

-32-



N NFAFFL;

2 WX RAR R PAT B S5 K 57 Bl RE T HR Y, B CUBRIRAE 1 R AR PR
IR PE R SR A SRR R, th A =) BIyER, [ O s i I RAT )
5 WIAE R S A, BRI 5 2 e B PR AR 1R R 5 LR B PR 5 20 1S NPT A3
it o

(N BRI R GG By LU PRI DAL 2

1 b Xt G R PRAT HASS B, LR 0 BR ) M St eh HL 8 5 (X U 7 4k 7
NBGEE AN, ORI T AR B BIR A P PR 1 s 532 42 HE B i A ok
ST S RE RE P EAT, A NBUSCE RS RA NSRRI 2%

2 WA G R H A TR PR B ST, R BRAEL R R AR IR 5 1) PR A PR JRE SR AN
REREREE, thA R EIWTES, IO 3 T s i ARAT R e iAo B 22
AN, kAR NAE AR 7R R 5 20 5 HEBR 1 VR B SR AR B PR B 20 B AP A5 A5

(B HEREMIEIHESFSNE, IFhE L5
=, AR 5B R 18 S B 4y B AR AL

7

T SR GO AR SRR TR (BRI R SR T A ) 1
FUE RO IUE AR, X7 NAZ I E SR A& PR R ok s v A
J,  NEFRAS A FIE T BT AE A R BN RAEBE R A R o

-33-



FHNE  REIEREEEESRN

— B R BT

A LA RIPE [BUEFE S IR R 1, BRATERI A A A5E s, KRt
RIS I T AR, (BRI AS Sl T ) 7500t [ fir i a3E 47 1 BE X B3 b

TR GRARAE A IR A 1 B 22 58 OB 03 10 i, A5 A R AR BEAS AR B A
IRIB IR e Prdn BB YRS SES2M A w A S A 2 w2
RIS 2w N0 1y AR AR 5 PR 110 IR 142 252 01 [0 g 477 A A I ) 17 2 «

1. BARANFUELIEEA ., RIS ELAF] . B 74l
P=Po=(1+n)

Horpre P OYIREE A A BEIEBR HVE S S2 (B A% - Po BRI IR AR 1R IS4 T I
1 n NRERARERIEBA . JRERERLF]. BEEIRA R (AR RS
FEHE R B SR IR A i N B R D -

2. Fohz
P=Pgox (P1+Py;>n) +{P;>1-+n)]

Forr: Py NRBUEIC H Z R P NECBHT S n JyBCHR ELs] (RIS
i BRI -5 P P i 2 ) S i A R ER 81D

3. 4ifk
P=Pg=

Horb P OSSR 1R I IR A PR B 2 B A, Po DBk e BR 1l BB SR 7 A
s n NI LLE (BRI 1 IS4 n ISR .

4. IR
P=Pq-V

Horbe Po R RS A AR PR A PE I SR B sV ONBEIRIIR AT P oI
HG BRI VEBCE AR . ZIRE TS, PABAURT 1.

-34-



5. WK
A TR A RFIITEOU T, BRI AR A 2
= EEEERERETR

TR GARAE A IR A 1 B 22 58 O 03 10 i, A5 A R R A BEAS AR B B A
PROBBEZLIAN S By Iratl OB e e S5 i 2 ) AR S BB 2 ) e S 48 S T
(R0, 2 ) AT 1oy A PR o IR 55 P R A A 5% P[] e 30 B AR 1) 18 2 -

1. BARANFELEBEA . IRIE AR IRl
Q=Qox (1+n)

Forf: Qo A TAREHT A IRBITEBCEE B n ARRK A ARG RA JRiE
JI SR AT R 3 HF 4 1 L 3 R i 55 22 P 189 2% I B 24 s 1 m ) e S 4 )
Q Ui I 1) PR Al 1 R SR A

2. Pk
Q:QoxPlx (1+n) = (P1+P2><n)

Forfr: Qo A BEHT B IR IR R B Py OB IE H 2 H s Po N
et s n BCR R LA CRITEC B P e 8 5 e BB i 22w REAS I EE D s Q D
Je B PR A 1 e SR B

3. 4iflk
Q=Qon

Forfr: Qo A UAREHT B PR IE MR B n A ELG] (BRI 1 B m RSN
n BB D Q i e ) IR A IR R SR U

4, ik

N FITE S ARG BRI B 0 5 R A1 e e S A AN R

=, B E KRR

1A R AR RS A A 1 2 S 2 k3 T 00 WA 4 Js T8 8 R s P S5 1 [

-35-



kg St ERSRE LAUE R RIS SEE ), BARAE.

2[R At Ji DAL U 2 R A 1 B 5% [ A A A B B ), I 2 B 2 L R
TR IR K 2 WL HE

VU [EIAEeH AR

Lo AN AT o L R T RN I R 7 b A I
RS, IR A .

22 A IR AT R BRI E S [ R A I, BZ IR (A RERD) BRLE HEAT
AbFE

3. A EE AT I RN E St [ VR B I, N2 [IRIEZRAE Sy P R O AR AR BR 5 1%
SERMIVERSE, KU H NG, HIER S0 a EA I B SO 45 5 S T

4y FEAFN T RIA RAUA, R CEBINE) SHEEEM, kS fF
B2 F B ) A B AR A R e A e R A 1 Ak, 2 BEAR A IR B RIE AT

-36-



FThE W
o AR R 2 R AR R OB S -
NS R ATE & S

BB ARA A EHES

2020 4F 10 A 30 H

-37-



	OLE_LINK2
	OLE_LINK1
	OLE_LINK5
	OLE_LINK6

