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1. 3]

Bt R AR T G Rk ANE P R B ST A R, KR TR R T AT
EARFKBGANL. T 1996 F 9 Sloan &AL F#ITRIE. Sloan ik, &
FAVE T R0 H S A IR H B R, RIFAAT, K85 3
P B K FHEB A RGF LML 28] & 2%, BT LRRIKE
AR ARAK, KR T SRR RA VT R RAFAR A 69 ALK, i ¥T LAIE
FERNEEH RIARFCE . A 1962-1991 4 30 SFAEAFM LR, KIAM T
EREFMAEZEAMEXXR., BEMEI N R EFHEAHEFRESH 28 F
T AGRAF EABEI @ AR, 30 SF P ey R EH 10.4%.

Sloan Z G ke E NI REMR T FHZ R ERGEAEGAL. FHEE
HHERKGRRABITT ZRERPN, TR ARE: £—, ZREEAR,
PPt RERTEEENBAEAN, L=, DLERKHEAR, KARTHFEAK
P/ 38 K 04 ) FRAR B 18 0 LA 1% R 8

1.1. &RB: BBV AE

Sloan (1996) #B TR EMEARRA L EASAGFELS T L ITHHE
PEARIE, LG, Barth % (1999) k%, Rit#AHE 2 A % < 8 & iti6HE 5 69 8h,
Xie (2001) KA LV AFEBAERGHI, FREFTHEHTIK, KM FER
Tt HFF. WA EHAEARTR— T TR &AL, Richardson %
St FLE T AT T X9, AT St e m ot ANE R B H g 2K,
H# B kiR %, Richardson % (2006) #93t—F a5 R, B 415 B 494ad R
BE R R T A A SR £,

1.2. B : mKMEAE

X TmKWAK, Fairfield ¥ (2003) & B2 T W F T =9 R 2t F K
ZEWAT RN, FREETFEEL LR KEA X, ) L RKEF £
Zhang (2007) KA R R LG SHFEMEE, AR KET T TARBER K&
T HREEE, BKFRALIRM BRI, BHFREBKG T HFEM. &
R ZOBF/ KB, BT HFOIEEREFELERANIHEKFHK
KT, RAARTHES AR EZM G SME, MmN BT/
KOG K-FARZ, BitFEATE,

1.3. Y ER#FEAEEITR

FETHE, LAY FHEFALLTFREETEGAEENE, XKL E
ZH P T 2015 F AT, FHGFL T, 3=+ (2003)%F 1998 5 2| 2000 F =
R BT, RAFTETHF LT OHFEEBIIKTRSRE, 122 E
RGBT ER-FHRA 31%. KA. KX L (2005)F H K I 1 ag 4
ZRERTALAZTNFEN, LAIRXRHS)E KB LTS T ITROFEEY
#reh, INA KB AZRE T IRF LG Z2RE, KL (2005)E£5 % ST
o PT 28] )/G, #1A 1999-2003 F#E# /T %, #M8 Sloan(1996)49 7 ik A 3L
S RITHALARENRENREZ, BRAETUMES K, TK, HrASKEFZ
&R NEgARE NG, £EE (2006) 43+ AB Riaysr A, ¥ E AB T L
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P EIBIEH

) SRR TR
AEALEGEN RS, FLLAEABNNBRREERRE, Anioiait
VAR E R IPS A L RO &

FZMy, 32 F(2007) FE TR LZE, L AAKE LT N G2+ 2t
MRS BZAZIZFNKTIALAZ, BLAA NI EFH L EERAZHND R,
LHRT NS E, BT ASNRFAEDREAET 7. 4% % 9%, HoATiXAH
T REENT EEHTHNE, BEALEFTHE, FPEIEFTHEAL L
ER ISR N

AT, NREF (2013) HAREWH, R FEAFIRARBERZRFHY, @
ABRHHRELMNLER, Bt FRERAEFAETREIEATH T, 435300
S AENRANE, B FAEEYETHELERRATAH £ 7, H4(2014)% A
TG 694 A X 1] (2007~2012 4. 2000~2006 <F)49 52 it 5 £ 442 5 Al 4T T ok,
RAGEHRALATOFEEHIEZS T AT R TABFLEMN., »IN, HEES
ARG TURBAR T HIR, TLIERTEFFZEXRBRTHHGELE,
(2014) K 34 & ] 2006 £ FF 4536476 49 =5 1, MAKEREARTHELDE
Rt HF%, PERBFHAEANARE, BATFTEHFEHMEGRTHLREES
A5 B R B AR I RAL R

Zt, BAFHEBINARTREAETETHAR AL, BRERAANREE
#— AR, Wb, Bt R R A A KRR T, B AT Ray T
B RAFE—F RN, AT, KNS ART R+ FEHITHER, o
PR TS it o A TR 4T e Ao HLAE T 18 69 & B AL,

2. AL BT EME
2.1. TEMHE

sttt Bk Ak SR ERA, AEERARALT S A HEESAE
AR T T HEE AT p, REEMELNER, FAEENLELSER T A0
(2R Tk, Bt AAEE LA R ERALAKE, TUFHLTE
it
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B1: Bk 5REEtEET
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AR

Hikk PErL s !
£ A3 8%
wah
|

B A
Yok g -
s % 233240
E=32 |

ZZHALR
# 5

WA R IR ARFTAT I L2 ]

ALRKRAAEE, BRT* AMAFPHRAT A, TPTL, AT~ &
R R A, —F N BRI AERS A AAL R, ERANER P a9 B BRI R4,
COE=52 i DU P = VAN g

ACC = (ACA — ACash) — (ACL — ASTB — ANCL — ATP) — DEP (1)

HEPACARE R T T4, ACashREW PR T i, ACLKERF R
% E g, ASTBRELI A ArTiLe, ANCLRKE—F R HIEARH A FH
Tix, ATPRE R X2 T2, DEPAREIRS 20+ F2 a9 4m 18 e 45 .

E P RE i i fit. —FARBAERS A r. RRAE. HHHRITE R
HEMABRRORAALTHERZTEHALKX, HARQCELEZ TR ZitFl
PP & 6 E AT B A R A R AR .

2273 % FH
ey ECI 4
Q

VAT

FLAFEARERANA R P HLELTFAE, BT XSZHBATHE
BHAL L5 T4 A0E, ARIERIETEN, BBROFFAEABIRRS. I
A G R AAMERE AT IHRAR @, BT, UAE=/
BB FHAT T AR,

$

e

& KA 5 4RG3t R 4B 6 AR B S AT T AR, A AR B B R A LA
PEREREE, THITEFAREZORERER AR E PO RN £, &
PRI E N HRBTABRTHE SN T, PETR—AOKREEL, Kk
BREREGTHEANETARIBLEIARE, T FEERENE AN A T,

VA B PR B AR 4 B RBGH .
2.2. BRI

BHEMSEERA A BABTALREELEA 2001 4-2021 F, HHKT
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AR TAZE A

e FHIR: 1. BIR & arAT ko 8] (B T &8k AT b M 4 2038 AR & 454 89 4 7%
) 2. Bl ST R EFTRE—Fayn s8] 3. AL PTA M FHABATT =E47
BERIGR, CAIREFRAA T AR VR KGR 8T RIEH A E
# 35,919 A~ MAE

BRI MK FHH AT, HE&Ap . AeR. FUEF TR

& 1: TEEREMGT

A5 Bt s ABREZEE

o Bt ARR ARE R#ES RAAG ERH BetaFs A
1 -0.169 0.172 0.003 -0.070 -0.070 -0.029 0.510 8.409
2 -0.093 0.117 0.024 -0.014 -0.048 -0.032 0.529 8.540
3 -0.063 0.094 0.031 0.002 -0.034 -0.031 0.532 8.616
4 -0.043 0.077 0.035 0.016 -0.029 -0.030 0.537 8.646
5 -0.025 0.062 0.038 0.027 -0.024 -0.027 0.528 8.612
6 -0.007 0.049 0.042 0.039 -0.021 -0.025 0.527 8.634
7 0.011 0.032 0.043 0.055 -0.019 -0.024 0.513 8.607
8 0.035 0.011 0.046 0.076 -0.018 -0.023 0.504 8.602
9 0.069 -0.017 0.052 0.105 -0.015 -0.021 0.493 8.606
10 0.155 -0.098 0.057 0.182 -0.009 -0.018 0.483 8.595

FHRB: Wind, & 3B

ERMEDHPRET HBE T EHME, LPHA R TAHEGRS, 2
T HEALREARY RAMXXR, it 5FAEAZHIGEMXX R,

0.20

0.15

0.10

0.05

0.00

-0.05

-0.10

-0.15

-0.20 -

B 2: FIEMREE T HF D BSH B 3: mit#Hmah
0.20
015
010 P
0.05 . '.
0.00
2 3 4 5 6 7 8 9 10

-0.05 ¢
-0.10
015
020 -

— ) A A RS A7 1B AR Rt

—— it

AR A A1

FH R Wind, IR

FHRIR: Wind, F&FRF 5P

st g it AT 4, 4 (ACA — ACash) V2 iR 3 % = 3 4, -(ACL—

ASTB — ANCL — ATP) )2 4 & 51 Rt 384, —DEPYa A3m B Fe4H 284, VAR H T
Bl 25t F R it 69 kAR Z, T VAR IR AT =30 B U3 BT E R 4K

A= FAMA R T RS ZILERRAGLY, Lyt o0 L&) TR
TN

b

A% 7 HG8E NE R RAABER N RMSE, NIBEd = F T PRI
HERERFIEDFE, AR ARRETE (7)) FRaTHK. AT
8945, NBABEA LN A LB T ALY, B U BofH, R84
AL S 841, AHWARAFEIRK, H 8.65. MG TFHEE 859, MELK
0513 K% 054, /ETHEZE048, THARITRGARKGALSLSE LA
BNE M E, BT R HEER D, BRAHEFTEES 110 P AFHF
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Topsperity Securities

Aak AL
2 % kAo KR THEAFRTAE, TARKANGEHK D,
B 4: S ERAERRES T
865 65 . 4 055
sl 8.62 e 1 . ooboss
0.53 ]
855 |- s:gi 0.53 053 0.53
{ 052
850 | . 051 |,
845 | 0.50
{ 050
8.40 | 8.41 0.49 1 oo
835 | 048 48
8.30 ' ' ' ' ' ' ' ' ' 0.47
1 2 3 4 5 6 7 8 9 10
Ak i (% )

FARIR: Wind, &R AT

3. B HAZAE ARG EELE
3.1. Al H AR

ARABEFNAF LM &, Bt F A EGATRA LIy FIHG SRR T
WML, HRET HARTOK SR T R — 4 RPN T 9L EH 2. AR
o B AT B A RS T HH B RTRRE.

77

3.1.1. RkAUES L HAEHD 2L R

R 2MAET THARE S HAALATEIEE LR, RIFBSMAEEERK
STRNMT G AR AN E A S AL . BRAME A &R EHIEE T, [ =7 R fay
#0.64<1, REAVAAHERDEGAES, b, PHLHELERCET FRE—K
TP ROIERIT, FZEEBBIAFRITEIRY 27 MT L= FLERPEH AN
&, a5z EH MK 0.57 2] 0.66, 1T 1.

Net_profit,,, = ag + ayNet_profit, + &41 (2)

£2: THKSLkERELER

AR )2 AT E 2
R Q1 Az Q3
a, 0.0102 0.0100 0.0081 0.0101 0.0128
(28.508)**
a 0.6359 0.6132 0.5675 0.6322 0.6598

(127.985)*
FHRR: Wind, EIRFFAT
E: TP HAARE tRBRSHEME, AT 005 KRTFLE, HANEtEREFE,

312 kKRB YA EHRALROR DRI IFLEX

G I B AT A R AR, BREFTEE, R TR, £
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Aak AL

FRIMER LR, y{8A 057, yM8% 0.60, vy <y,, Z&RXENAL LT
OHERRRTERALANKEN., AFEPITLEELER Y, Lib2HEL
AR, HFEAAR LR, TR ARKEAT t £, t 1A4-6.94, RFEL
M A BARFRIL. DEERTY, 96%IITLARA Y, < YR Lo

Net_profit,., = yo + V1ACC; + y,CF, + 44 (3

% 3: THKAENETAALAD 2L

£ HE R ) i AL =]

mean Q1 median Q3

Yo 0.0116 0.0120 0.0082 0.0114 0.0155
(31.751)**

Y1 0.5664 0.5375 0.4897 0.5537 0.5916
(106.531)**

Y2 0.6015 0.5754 0.5168 0.5876 0.6300
(122.711)*

t-test -6.94 accural<cash flow &t 96.29%

FoH AR Wind, &R AT
E: TP HARE BB GIT B, *ATE 005 KFLE, EARAEtABRIE,

3.2. WK KMAR

LA RIGET Rt AAF ST RS RANERF SN, AR HRIERE
A& e & RO AIE B A R B9 45 2143 &, RATARIS R A Mishkin 3 A4 5,
GARRATT A AR AL R, PARFME MM A K. ™A T E T Al
i K IRANE A AR FAAAAL K T

Excess Return;,, = B(Net_profit,,, — ag — ajNet_profit,) + €., (4)

i T AR B 38 3 AT FRHA K P 247190 )3 5T P77 3 Ak & 7 2808 RL 2 A TR o
% (2) (4) AP0 REARZEL (a=a)) , RETHNHE T AR BT H AN
AR, BPTR AR APEARIR

st LR TARBAT AR AR D = RE 3, i R, FEla HaRA T
258, MAMATERMIELRZ RN FTHOMIL, FTHRETHAK, WLTIER
RE R IR T AT 2] 89 )i AL

R 4: THRE BB ANER LM AL

B 1A ARk ik
a, 0.6359 0.0050
o 0.6304 0.0500
B 1.7085 0.0520
G A AR T JRAB AR AR v 4it & P14
a=a; 0.1245 0.7242

FH KR : Wind, FEIRFF AT
E: Mﬁ%tbé’fti’rfi‘iﬁiixz(q)=2n*log(jj::2)#ﬂi%, S gl B RSN L KA, n=H AKE, SSR=AHZ
RITALG K E T T Fa, SSRU=RA R FTALG K EF T Fa,
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gt BRER

AR TAZE A

KM —FRAEHES A B ARLRANE, BAETDE, FHALTE
¥EN, By REFyy, XERER SN RS R Bl T 5t A4
RERD G R ABKGAEE AN, MARILGITE A 39.26, BT %A
JRABAk (A FR 2% M K-F=0.00) .

Net_profiteyq1 = Yo + V1ACCy + V2CFp + €444 (5)

Excess Return,,, = B(Net_profiti,, — y{ACC; — y5CF) + €41 (6)

#%5: THRTRABAEFRRAIHOHELER L FHE

5% fiHE R

V1 0.5664 0.0050

Y1 0.6299 0.0530

V2 0.6015 0.0480

14 0.5867 0.0050

B 1.6622 0.0520
T A B J AR A% PR i b i
Yi=vily:=v; 39.2617 0.00

TR R Wind, BT

33. BFKSELE

AR 5Tk RS AEF RE AR AF SRR AR, T UM E RS R
TR e R e pitAE, EAETEETRARESE S, BRHEAN
Rt Beg L F, E S E T ANIRE, TURMSFEAER, AILH51E R AL
PEGORFM AT, ABRAERTKEGTE T EN: BREFRIE-
FlSAMSAREZAEKE, REKSEARLTHREZHARARATME (RETFHK
JG) ARGt e 4L ay-F IS

HAVN 2 ST AARENR, UL E, A, BT ARE AN EE G A
HRFSH AR G, AAVRAE R XA B i FAERER, A RINA
KKK EANRAFELETFEOITRRE, ALLEPIRZK GF o Al8 8w~
Fad FUEAREAL) HEF o, FBEATEM, H a9 fURARYE B SR
REAEAITH R, KARXE AL FEARSEE 2RFYH Ko

BMBZRTOMHEFMET k. APHETARERE, RIKEITAES —
FRFHRBTLER 0.93%, K& AT GPUAEAR T E H-3.68%. 4ot
AR, TRARITIE N 4.61%.
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Aak AL
B 5 Rit&EETARRERES A B 6: it Al EARRILE 5 A
6.00% 6.00%
5.00% r 5.00%
4.00% 4.00%
3.00% 3.00%
2.00% | 2.00% |

1.00% 1.00%

0.00% 0.00%

ooy | FLE W2A A3 RAm GSA S6n oo | Pl B2m 83 Sam #5m soa  w7m #oa

-2.00% -2.00%

3.00% | 3.00% |

-4.00% - -4.00% -

wRBIGTH B wRBIGTH Bl

FHAR: Wind, RFF L7 AR Wind, HIFHF AT
B7: BMkHEELETERENRESA B 8: BB S A EITAELE A

6.00% | 6.00% |

5.00% 5.00%

4.00% 4.00%

3.00% 3.00%

2.00% |- 2.00% |-

1.00% 1.00%

0.00% 0.00%

1.00% - %1m  F2 H34 H4m RS54 1.00% |- #lm  F2 $34W 4w $54  Foa
-2.00% r -2.00% r
-3.00% -3.00%
-4.00% - -4.00% -
BARBIRTH = BIRS A BARBIRTH = BIRS A
FARR: Wind, &R FHRB: Wind, &R AT

BFHENAINRAL B ERBAERANT LS TR E], wT N
S| A T#MPRT ARBRRAEEBRELTH, 23t BRERIHERBEKR
MRkE, EEHSHREFTETHTALAEZEO R 17 R, TRAEMNETM
NEABIREMEAAZER. RAHGRTHRAEE, S@EFREAPR;, L+
F— AR T E A 1.85%, Xt EiA 5.64%.

Fastw At p ot B F ey X, AMNARLLE A RILERMMUIER .
FAS ZI P ERRILE, BHBEETAARERENERRIT (BLEX
Ay LMRAE R T E—FK) o« Bk, BXFPARMNA—RA&ELT ZRALGT
Ko

e R A S ARRACIE HE e, BRHEFR G 2R3 R AR T ARIT R 69 AR
POl A, HZF B
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Aak AL

26 BEXERALESHILS

F14 %24 $34 H 44 F54 Hew F7a F84 HF94 F104 sbkE
AR1 0.93% 1.68% 3.43% 0.75% 1.30% 1.77% -1.46% -1.42% -1.46% -3.68% 4.61%
AR2 0.00% 1.99% 0.79% 0.88% 0.32% 0.39% 0.08% -0.30% -1.21% -2.50% 2.50%
AR3 -0.27% 0.08% 0.31% 2.57% 0.27% 0.37% 0.37% 0.24% -1.13% -2.37% 2.10%
AR1 1.85% 1.40% 1.82% -0.39% 0.94% 2.10% -1.42% -1.56% -1.41% -3.79% 5.64%
AR2 -0.25% 0.78% 2.45% 0.67% 0.95% -0.82% -0.08% -1.10% -0.67% -2.91%  2.66%
AR3 -0.41% 0.77% 2.97% 1.82% -1.40% 0.14% 0.19% 0.34% -1.29% -2.20% 1.79%
FA R R Wind, F&FFHF AT

SUBREE A SR, RE—AERNT KA, %t 2001 F-2020 F
—tFMmE ey lkE, PR 13 FETRFEMIKSE, 2005 F. 2008 F.
2019 & 2020 F3F /5 9 MAZARER AL, 2 AL 5] 41.10%. 21.17%.
20.88% % 10.25%.

B9: AESESEAPKE

50.00% r

40.00%

30.00%

20.00%

10.00%

0.00%

-10.00% %}

-20.00% -

FA KRR : Wind, &R AT

3.4. LHA LB ALL

Folk s A m e A SRR (THRAKEHAATHE S A ERF
4 7, MAEMBPIETHES AFIEERSF 4 ARENWEANER ZALATHR A,
£ 12 H) o MEPREANEREAAIGFRN, L P AT A AN S E
AL H 0.52%, & EFaIHEH 28%. RAKERFH ZHPT RN NF R B K,
TR AT P LA N ) BT R AR 6 I 4 B AR AR TR GIAZ B R Ko o R BT R L
89 AR B 5 A8 N BT AFRAT 0.75%, & 229 13.3% 4l .
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Topsperity Securities

B 10: AEREIENERS IS

6.00% r
5.00%
4.00%
3.00%
2.00%

1.00% r
000% J 1 - 1 1 1 — I
1.009% L Flm 2 3w Fam Fsm 6w F7a 8 Kom F104 bl

-2.00%
-3.00%
-4.00% -

ERE ARSI S

AR R Wind, B35

h, SMNBERTEHRLEYE ARTHAEAEL, LT RS 8 TAGH
WIHEKEREKZ—AZRANEL (ZRHEAR) , @@ty Fog TR
WA R WARFM G I, FKMAEBRNEIATAREF EF LRI AFIK
B, XP R e E AT AR E S I .

4. A% =M

R4t L 5%, st P ETH ELF LT A BEAE (Bl4eak, ST, k£
TRE—F) HBFEpHEFF (FTARARTF) #7345, FRkTHA.
BT oA T aARAZ A 5 F £ RS, RIS HEF BB 5 A AW,

RAEMEABFLATAC, AEREAFARE, AL AEF 4 ARE
—AR 5 8. BNEETEE SN 2016 F 4 A £ 2022 F4 A

4.1. &7 &M

AERFEIIR G A LT A BREARZEFTERDN, rABENLERA,
BT AL FFNFHRBEERS, &K 3.15%, RiEFKLEN 27.67%,
Calmar 185 6.89%, FHAZH 4.31%. HAHAFIEEAH-3.66%, RiTA2H
A3 #-13.17%, Calmar 1A #-7.34%. &K M %23tk fek, TIAKZ 6.76%4
AN B
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Topsperity Securities

LRk TAR LA
B 11: &7 el 4iEw &
1 15
15 {14
41 1.3
1.3 12
4 1.1
1.1
411
0.9
0.9
0.8
0.7 107
4 0.6
0.5 L L L L L 0.5
2016/4/29 2017/4/29 2018/4/29 2019/4/29 2020/4/29 2021/4/29 2022/4/29

$1m $2um %34 $am $54 Xt b (A 4h)

AZH( 4)

AR R Wind, B3R5

27 AThHEMER

Floiks  Foblks Flokzy EdkR AR S E SNEE &S Calmar 1&

¥—a 3.15% 19.66%  21.49% 7.66% 27.67% 45.69% 6.89%
%= 2.05% 12.47%  21.58% 2.54% 20.00% 44.05% 4.65%
H=40 0.43% 2.53% 21.72% -4.92% 9.39% 45.79% 0.94%
Fvin -2.42%  -13.25% 21.98% -17.85% -7.44% 47.81% -5.07%
%A -3.66% -19.45% 22.35% -23.11% -14.06% 49.93% -7.34%
£33 -1.11%  -6.28%  21.81% -11.98% 0.00% 47.61% -2.34%
Xt 6.76%  46.11%  3.87% 136.19% 55.90% 6.19% 109.36%

FARIR: Wind, &R AT

A AAT AR AT R B, R S E A RS TT R R AR R TLE . 2
BRA, 2020 FARFKARANE, & 9.04%.

28: S FASKEEN

Filks ks Bk AL S ZAEHE Calmarfi RBHFZADH

B XA 3.15% 21.49% 7.66% 27.67% 45.69% 6.89% 2.88%
2016 4.05% 15.06% 16.96% 0.56% 11.93% 33.99% 2.06%
2017 -14.02%  15.12% -102.67% 1.07% 25.58% -54.83% 2.50%
2018 -2.29%  24.01%  -15.79% 4.03% 45.69% -5.01% 0.78%
2019 1.81% 23.49% 1.33% 1.84% 32.55% 5.57% 2.88%
2020 28.39%  24.76%  108.58% 9.04% 23.49% 120.84% 1.20%
2021 4.72% 24.32% 13.23% 8.74% 26.64% 17.71% 1.84%

FHRR: Wind, EIRFRAT.
E: BFARBALF 4 ARERFEA K

4.2. 47 k=)

— &, KNG REITFREEEMTLF LN, KMNKAFETLSE,
X%JEE’MT\ Ehaak, JEAIT AR 27 AMT LT/ IT LR Z =N, FAS
ITHR BIMR B4 it AL Z AT A, &£ 27T AMTd, A 24 M7 T3
FARTAIT ARG, £ 12 ANMTkd % km T GRE 0 EHF F R &5t

AE, P a4EERE, puk, #R, AE. Re, @8E5F. TRAZENT, A
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Aak TAZE A

22 AT AL T IRAFAR T AL 69 @ 3R,

B 12: K5k EHA B 13: xSl s HE A
0.2
0.2
0.15 0.15
0.1 0.1
0.05 0.05
0
: PR ETEFCErThEE 0
¥ Eaw R« F Y0 G 4E 2 R AT R AT M 3
005 %% SEEMETINSITEIRERIL P T T LT P LI EE L L
R oM L T T S B 005 E T == T mAkEe EES KRB L
0.1 - * ¥ = ’ = e 'Ol 4Ry &E& =H
2 R ® & =
R ® R
-0.15 - » PR
£l
FHRR: Wind, BIRHF AT FH kR Wind, BIRGF BT

% 9: T LERNHER L

S kFlks BEwER FAEH Calmar i ZLkFRIE srpFks rankic 344

RAAL 8.02% 22.82%  57.47%  16.91%  -10.30% 18.89% -15.81%
B 18.27% 46.53%  45.98%  61.72% 3.53% 12.84% -12.26%
ES 2.48% 4.03%  46.86%  5.61% -10.84% 12.93% -11.99%
EH 0.64% -343%  46.53%  1.39% -7.47% 7.94% -7.71%
iz -13.04%  -56.16%  65.23% -14.69%  -16.64% 2.52% -7.56%
#fE 0.31% -3.58%  50.90%  0.61% -9.40% 9.90% -7.10%
HUAR 0.45% -4.38%  46.93%  0.98% -6.66% 6.93% -6.81%
BB Ay 2.80% 5.85%  41.17%  7.27% -5.60% 8.19% -6.64%
E 7.81% 26.32%  39.04%  24.15% 1.25% 6.08% -6.43%
H e HE RS -3.93% -18.44%  43.50%  -8.22% -6.92% 0.42% -6.35%
B EeR 4.69% 11.21%  50.04%  10.50% -1.21% 4.49% -5.28%
A%k 1.35% -0.50%  49.61%  2.82% 3.13% -3.10% -4.70%
S 4.45% 11.67%  55.94%  8.85% -4.04% 7.54% -4.44%
B Ho 7 -1.30% -12.34%  47.22%  -2.67% -7.06% 5.03% -4.36%
M 5.63% 15.01%  44.91%  14.36% -1.04% 5.48% -4.14%
i+ H A -2.08% -11.56%  44.62%  -4.44% -8.20% 5.65% -4.09%
G RIRE -1.41% -12.75%  61.38% = -2.22% -2.38% -0.28% -3.95%
LA 5.92% 15.01%  36.09%  12.73% 4.27% 0.64% -3.87%
CAHBAREL  -0.60% -9.59%  49.40%  -1.21% -4.58% 2.51% -3.86%
LES 0.39% -4.78%  49.66%  0.80% -5.35% 5.31% -2.62%
;Z,; NRERIRE g0, -1.99%  60.26%  1.67% -1.09% 1.49% -2.30%
% B AL 1.89% 1.44%  50.40%  3.92% -7.75% 8.03% -1.91%
B Skt 7.56% 23.58%  36.80%  24.65% 8.58% -2.02% -1.38%
At T 7.72% 2455%  44.52%  20.87% 2.64% 4.61% -1.20%
%EL -0.37% -5.96%  55.13%  -0.66% 1.11% -3.36% -0.60%
Eh 4.76% 10.71%  65.76%  8.11% -6.22% 9.81% 1.59%
5 T 4% -0.59% -8.74%  48.91%  -1.18% -3.12% 0.98% 2.07%

FoH kR Wind, &5 AT

SEERAT L HAT RN, 3% 5 KAIBETHRF 18.27% 0 FlE, Eibkid
164.41%, ABEALH A 59.25%, FLAL%18.36%, H-EIt%E % 46.53%, Calmar
185 39.74%.
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Topsperity Securities

B 14: RV R 41E

L L L L 06
2016/4/29 2017/4129 2018/4/29 2019/4/29 2020/4/29 2021/4/29 2022/4/29

—— %4 2ok AL (% )

FH kR Wind, R

% 10: HERITLEGMLER

Flodkd  Rild SRR AZH A RAXEHE  Calmar i
¥—a 18.27%  164.41%  36.05% 46.53% 59.25% 45.98% 39.74%
%= 3.25% 20.35% 34.72% 5.04% -27.51% 58.13% 5.59%
#=40 16.70%  144.69%  32.82% 46.32% 47.37% 41.67% 40.08%
Fvin 1.44% 8.63% 33.11% -0.18% -34.57% 49.86% 2.89%
%A 3.53% 22.29% 34.54% 5.89% -26.34% 57.88% 6.11%
AHEE 9.15% 66.03% 32.27% 23.69% 0.00% 48.85% 18.72%
Xt 12.84% 101.39%  18.87% 60.11% 21.30% 30.52% 42.08%

KA RIR: Wind, EIRFFHT

st R MAE AT BTN, dx % KA T kAT 8.02% 8- F ik E, Ehilk
% 56.31%, ABHIHEH 44.02%, FiHAFH 6.55%, B -ELLEH 22.82%,
Calmar 184 13.95%.

B 15: R4 k= m 41E

2 -

18
16
14
12

l v
08
06

04 r
1 06

02 r

0 . . . . . 0.4
2016/4/29 2017/4/29 2018/4/129 2019/4/29 2020/4/29 2021/4/29 2022/4/29

—— %% R A (5 4h)

TR Wind, #&FRHF AT
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Topsperity Securities

Aak AL

& 11: RARHEAT LM EER

Ritlks  SHhEs 1 : AR RABHE Calmar {i]
#— 8.02% 56.31% 28.54% 22.82% 44.02% 57.47% 13.95%
%= 10.23%  75.86% 28.73% 30.40% 62.03% 43.85% 23.34%
%= -2.28%  -12.51% 28.24% -13.39% -19.39% 49.62% -4.60%
Fauk:! -1.80%  -10.00% 25.80% -12.80% -17.08% 57.62% -3.13%
EE ] -10.30% -46.73% 27.15% -43.47% -50.92% 60.52% -17.02%
Vg 1.42% 8.54% 25.52% -0.30% 0.00% 52.72% 2.70%
xF b 18.89% 172.43% 17.51% 99.28% 151.00% 17.83% 105.89%

KA kR Wind, BT

5. RABEHEZ

AR F R 300, F4E 500, FE 1000 3 P ATk 2 09 s IR AT D
AL, MR R, 5 AT T A RAE S .
5.1. 7 3F 300 4558 7%

HAVE TP R 300 455w A B LT R THRE N BE, Bt
FRAKEE A KBTS, 65BN FIILE X 8.29%, Ritiii K 58.59%,
RHAHIEN 24.81%, FHABEH 3.90%, E-EZLFEH 33.61%, Calmar 1EH
28.78%, AR KEHHA 15.21%.

B 16: 7% 300 332444

25 ¢ 1.4

1.3
2

1.2
15 4 1.1
1 1

0.9
05 r

0.8
0 Il Il Il Il Il 0.7

2016/4/29 2017/4/29 2018/4/29 2019/4/29 2020/4/29 2021/4/29 2022/4/29

—— PR 3003% 3% # & 300

ABER (A %)

FA kR Wind, F&IRFF AT

DFEA, 7R 300 3EBR £ &4 2020 F R R, 2020 FARFMH K
12.05%
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Aak AL

% 12: FIE 300 EERHAE
ks SFks EEE RBIUKE RAEHE  Calmarfd AR K H#E

B X 8.29% 20.19% 33.61% 24.81% 35.14% 28.78% 15.21%
2016 14.20% 12.96% 97.97% 4.93% 8.05% 176.45% 8.36%
2017 20.51% 15.34% 123.95% 10.34% 13.87% 147.85% 7.40%
2018 1.45% 22.63% -0.23% -2.61% 31.13% 4.65% 4.12%
2019 -3.52% 22.65% -22.19% -3.51% 22.40% -15.73% 14.14%
2020 46.72% 23.08% 195.90% 12.05% 15.71% 297.49% 3.77%
2021 -19.75% 21.97% -96.72% 2.38% 35.14% -56.20% 5.35%

AR R Wind, B3R5
E: SHEBERENLF A4 ARERFD A Ko

BARRAE, BT AP R 300 A3EEARARR E,

5.2. ¥4 500 75 # 3 %

KAV —F P HE 500 AL Eest AT B, KR BT A AP a9 R .
M B — 2 % Sk R T AR 0.81% 891k s, FALARET 1.90%. »~FH7
] B A A ﬁﬂ&%,Eim$h3M%kamﬁﬁ1m%,iﬁﬁ
B A 9.71%.

B 17: 4 500 #3584 {4

15 1.2
1.3 11
1.1

0.9 - ld 11
07 | W‘W 1 0.9
05 | 108
0.3 |

o I {07
-8d16/4/29 2017/4/29 2018/4/29 2019/4/29 2020/4/29 2021/4/29 2022/4/26

—— ¥ 1E5003§ 7% + 4E500 A (F4b)

FA KRR Wind, &R AT
SFEA, B 2020 FRARSOFLE, K 25.78%, AHHKLRZE
3.83%. 2021 FRARDHALHFIME, H 10.54%.

# 13: Wik 500 #i&%
Sk Fksh EHkE BIUKE RADHE Calmar {& AR K B

B X 0.81% 21.88% -3.14% 11.55% 43.47% 1.91% 9.71%
2016 2.99%  16.99% 8.75% -0.69% 9.90% 30.18% 2.34%
2017 -11.23% 17.84% -71.37% -5.92% 20.85% -563.87% 5.12%
2018 -450% 26.01% -23.06%  5.46% 43.47% -10.35% 2.77%
2019 -0.51% 24.42% -8.21% -1.37% 31.86% -1.59% 2.70%
2020 25.78% 21.70% 111.87%  3.83% 23.39% 110.21% 1.83%
2021 -4.08% 2297% -24.31% 10.54% 33.55% -12.17% 3.78%

FHRR: Wind, EIRFFAT
E: BFARBALF 4 ARERFEA K.
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Aak AL

BHhkA, RitAFEFTERTEAT AR,

5.3. ¥4 1000 45 % 3 5%

#—F, MWK HEFEDERFOERIL. &M FIE 1000 455317
Wik, TRAF-0.1M%Fd s, RiFlsah 23.06%, RitR5MEH
43.86%, FHAEZH 6.48%, H-LLEH-6.99%, Calmarfi#-0.21%, HAKAZH
FLEIA 1,44, AR KEDHA 5.40%.

B 18: ¥4 1000 #3244

1.6 1.6
1.4 1.4
1.2 1.2
1 1
0.8 0.8
0.6 0.6
0.4 ‘ ‘ ‘ 0.4

2016/4/29 2017/4/29 2018/4/29 2019/4/29 2020/4/29 2021/4/29 2022/4/29

—— 4 1£10003% 5% # 1£1000

A (F4h)

FH kR Wind, R

aFEA, B 2020 FRARSOFILE, K 26.17%, KL EE
12.25%. 2019 4, RAARFIKE RS, & 15.65%.

% 14: ¥#4E 1000 ¥R R

Sl Feks) EEkER AREkE RAXI9HE  Calmarfd AR KX =4t

B XA -0.11% 23.06% -6.99% 43.86% 52.96% -0.21% 5.40%
2016 -6.44% 18.89% -42.04%  -0.93% 16.00% -40.25% 2.34%
2017 -17.88%  19.11% -101.40% -1.19% 33.43% -53.50% 5.12%
2018 -9.50% 25.61%  -42.95% 3.80% 52.96% -17.93% 2.77%
2019 15.57% 25.71%  54.71% 15.65% 43.68% 35.64% 2.70%
2020 26.17%  22.03% 111.97% 12.25% 26.84% 97.50% 1.83%
2021 -2.00% 25.96%  -13.50% 9.06% 35.93% -5.58% 3.78%

FA KRR : Wind, &R AT
E: BFARMALF A4 ARERFEA K.

HEARRAE, Rt BETFADER T OERLEHDIFT RE AP LI

6. 3T

B EXEAMK RS AL F A AEFESEE AL, #—F RMNERE
FF IR, KRR EEETE S AR AR XS ERCH R E,

6.1. A#EZHEFF AL
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Topsperity Securities

Aak AL

%%E_a‘%i;’&ijrﬁﬁ HRAF, HRTHRNE], @and], ST &_J:ﬂ‘v‘fxiﬂ%-——éf—/;}gl
B, BFFRATAL, FFACAA4ARAE AKRNRSH, SHiTER,

B19: &FEn4EhE (AEEFFEAL)

16 r 1 1.6

14

1.2

1

0.8

0.6

0.4 1 1 1 1 1 0.4
2016/4/29 2017/4129 2018/4/29 2019/4/29 2020/4/29 2021/4/29 2022/4/29

#1m #2m %3 Ham %54 e Y 1)

FARIR: Wind, &R AT

55 AKX R, F—ABTASFHMEATENR, N 1.43%, Rit
AFANE A 32.29%, Calmar 154 3.05%, FHAZEH 4.95%., % HAFHICEF
RAK, #-3.92%, BitABHIK 5 H-3.34%, Calmar 1A R-7.71%. ERHA % =3+
R, TUAFRAF 5.39% 89 FNE, Bk A B EAAME LAY RHR
KEHH A 2.97%.

AT F A, FFRERACKAEEAA TR, LT %MRIg (FF
FORE 55 EORCMAIRE I E A £ FH NG A RKEEHRED o

£ 15: T HEAMERE (AREFFRAL)

Fks Roblkd FAks)  EEkE BHkE RAXSHE Calmarfd

%—u 1.43% 8.55% 21.77% -0.34% 32.29% 46.73% 3.05%
%= 1.58% 9.52% 21.54% 0.38% 33.47% 45.75% 3.46%
$=4 -2.03% -11.22% 21.57% -16.38% 8.19% 48.92% -4.16%
Fvia -2.40% -13.11% 21.95% -17.75% 5.89% 49.67% -4.83%
R -3.92% -20.68% 22.41% -24.19% -3.34% 50.85% -1.71%
Ak -3.36% -17.95% 21.89% -22.19% 0.00% 50.51% -6.65%
Xt o 5.39% 35.52% 3.71% 104.82% 65.17% 3.82% 140.97%

FA KRR Wind, &R AT

DFESRMEAIF, 2020 FRAERSOFLNESRLTNE, AL
23.83%, AFMHE L 8.17%.

% 16: 2 FASKERA (AREFFEAL)

Sl ks EER BHKS KADHAE  Camarfi AHERADHR

B X 1.43% 21.77%  -0.34%  32.29% 46.73% 3.05% 2.97%
2016 2.69% 15.06% 7.87% 1.62% 12.21% 22.00% 1.06%
2017 -13.24% 1512% -97.50%  3.74% 27.33% -48.45% 1.57%
2018 -4.54%  24.01% -2517%  4.56% 46.73% -9.72% 1.58%
2019 3.20% 23.49% 7.23% 7.01% 33.73% 9.48% 1.97%
2020 23.83% 24.76%  90.17% 8.17% 23.68% 100.60% 1.55%
2021 -0.11%  24.32%  -6.63% 3.70% 27.35% -0.41% 2.97%

FoH kR Wind, & AT
E: BFBEREALF A4 AREKRFYA Ko
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B 20: H¥kEEEEHEREE

6.2. ¥ &+ HE I ET

*F R a9 H ik, Hribar (2002) A i@ id B 4k 8 11 7T A A3 &
—&ipik, LESNBEAEFAMBMETAN, T2 MREAFTEETALENER
g% RAE kA 55, mid il AEE R E BT B A R, Bk, A3
oot gt BT R A AT R B A g R st AT b AR

MAEET, »aey4F0d (Earnings) T AR 2T FHAN42%R (CFO)
Ffosit mit (ACC) . @itk P oS AFEEALRATEA TS HALR
M E, BT 4%33 mt:

ACC = Earnings— CFO €C))

£, Earnings = LA4AE [FHEFF, CFO= S M@ EEHEHNLARE
[FHEF S~

Gt ARG NEERT R TORIELEF, BT EMFROERKE LA N
RO EAAN, MARKN 047, wob, ABERFEMLAZEELER S, JIRE
W BA ARG E AR, AKX R LEFA 0.55,

B21: ZRFEEZFFESGENETE

100 1
075 7

050 4

0.25 1 —_——
pe—
. .
3 5 0.25 I
050 1

075

-1.00 1

BEEE [EEEE

AR Wind, EFRFF AT

FH &R Wind, &R AT

AR R E R AT RSN, BARRTHRNSE . &aknd. ST &
EFRFH—FNGEE, HFEABETAL, FFALAANL ARE—NTHH,
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AR TAZE A
B 22: AT ety (HEEFEA)
418
15
1.6
13 1.4
1.2
1.1
(1
0.9 0.8
0.6
0.7
{04
0.5 : : : : : 0.2
2016/4/29 2017/4/29 2018/4/29 2019/4/29 2020/4/29 2021/4/29 2022/4/29
F1m %2m %34 %4 %54 b (% 4h) ALE (A 4h)

AR R Wind, B3R5

Ha#EFm, 2THEAT, HAZFEHATERACIRE RS, LA
Wik, BT ASFMEAR LS, H4.13%, RitARHILEHN 36.72%,
Calmar {4 9.59%, FA23# 5.55%. # ZMFLMEFERIL, AH-471%, Rit
AL E H-18.19%. FR A ZZ30b ek, TR 8.90%MFlkE, $=
FAER K= A 8.50%.

*17: AT xamER s (REEFEAL)

Floiks  Fobdks  FRksr L ABZALC R KRS HE Calmar 4&

¥—a 4.13%  26.40% 21.31% 12.32% 36.72% 43.01% 9.59%
%= 1.71% 10.31%  21.41% 0.97% 19.31% 43.80% 3.90%
=4 0.27% 1.59% 21.93% -5.60% 9.88% 46.89% 0.58%
Fauk! -2.78% -15.06%  22.35% -19.14% -8.12% 48.80% -5.69%
R -4.71% -24.37%  22.18% -27.98% -18.19% 51.99% -9.05%
E ¥/ -1.35%  -7.55% 21.81% -13.05% 0.00% 47.92% -2.81%
o o 8.90%  63.85% 4.75% 155.80% 77.22% 8.50% 104.68%

FoH &R Wind, ZHRFH

SRS REERILFT, 2020 FRAR S OFLINE, & 29.52%, BHKE
% 10.69%.

% 18: 2 E S REmEN (AHEEF LA
ks Fksy EdkE RBIKE RXGHE Calmar 1& A2 R K E#

B XA 4.13% 21.31%  12.32%  36.72% 43.01% 9.59% 5.16%
2016 6.14% 15.06%  30.81% 2.69% 10.56% 58.16% 1.45%
2017 -12.74%  1512%  -94.22%  2.77% 22.50% -56.65% 5.16%
2018 -2.60% 24.01% -17.08%  4.06% 43.01% -6.05% 5.09%
2019 5.32% 23.49%  16.27% 5.27% 30.59% 17.40% 1.99%
2020 29.52%  24.76% 113.15% 10.69% 18.76% 157.39% 1.31%
2021 2.72% 24.32% 5.02% 6.83% 26.48% 10.28% 2.77%

FHRR: Wind, EIRFFAT
E: BFARBALF 4 ARERFEA K

#HEEOACHATEN, HFHCAAEA, AAFRTANRE NS H.
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Aak AL
B 23: ATy x (AEEFEAC)
15 1.65
14
1.45
13
1.2 1.25
11 Los
1
09 F 085
08 0.65
07
0.45
06
05 : : : : : 0.25
2016/4/29 2017/4129 2018/4/29 2019/4/29 2020/4/29 2021/4/29 2022/4/29
#1m 26 %3 Fam %54 47 (25 ) AL (% #h)

AR R Wind, B3R5

ML TR ERS, ZERAC, AL RN TR, LP 5 —amfadsi
K EH 1.34%, RitA25ICE R 39.79%, Calmarii? 17.04%, FHA42%5.95%.
% A FNE EA-3.18%, RiITRBHKEN 7.31% (dﬂi"/\ﬁ"%ﬂi%%@?}i
BEFEHHm, ERAVKEZRYZTLETHEE) . BRA SRR,
T AGRAF 4.33%69 F ik B

% 19: AvyamLERix (EEFEAC)

Floiks  Foblks Flokszy EidkR AR S E SNEE &S Calmar 1&

#—m 1.34% 8.05%  21.74% -0.71% 39.79% 47.23% 17.04%
%= 0.30% 1.76%  21.71% -5.52% 31.65% 46.74% 3.76%

=4 0.34% 1.96%  22.20% -5.25% 31.91% 46.90% 4.18%

Fauk! -1.74%  -9.69%  22.53% -14.39% 16.85% 50.19% -19.30%
R -3.18% -17.06% 22.65% -20.64% 7.31% 49.72% -34.31%
E ¥/ -4.35% -22.71% 22.26% -26.28% 0.00% 50.92% -44.60%
o o 4.33%  27.80%  4.42% 63.92% 65.35% 9.38% 296.24%

FAH KRR : Wind, &R LA

SERESREEAAT, 2020 FRARY, TRERSOFLKE, &
24.76%, AHMH X 9.55%.

%20 A5k mER (AHEEZEAE)
ks Fksy EdkE RBIKE RXGHE Calmar 1& A2 R K E#

B XA 1.34% 21.74% -0.71% 39.79% 47.23% 17.04% 4.96%
2016 6.59% 15.06%  33.76% 5.47% 11.84% 55.64% 1.45%
2017 -15.18% 15.12% -110.30% 2.24% 27.09% -56.02% 5.16%
2018 -5.10% 24.01%  -27.49% 5.90% 47.23% -10.80% 5.09%
2019 -0.66% 23.49% -9.22% 3.46% 34.78% -1.91% 1.99%
2020 24.76%  24.76%  93.93% 9.55% 28.06% 88.23% 1.31%
2021 1.61% 24.32% 0.47% 8.01% 23.63% 6.83% 2.77%

TR R FRFRHE AT
E: BFARBALF 4 ARERFEA K

7. %E5R2

FAV Rt F AT E ART A ELERTTRE, BB ABRFLEN
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Aak AL
IR G R AR, LR KW, /ii‘l’?r%lﬁc" E A Hi"f"%f%ft Hr
JUF R IR R, ob, KAVTR T 2. mARURZKAGRT R F F. FA0ERE

S TUAR 77 RHE P R0 R, X8I R 5 AR AT }éﬁﬁﬁimﬁk ITTE, 2% 4
W, BTG 6 RS AR CR AT

HAVA 2016-2022 SFEAH M XA, FEAT oI EFHERS RS, BPAtE
HMAARB| G HE PG A B, FENTAKRE A B KA R R S 34T 5 = of,
HATHT, SREAANTREEARNI R S0ILEFE, B35 T3 T ARG
EAZER

sk, EMNE—FHRT Bt FZERBIT L PRI, BT P12 —B4T
WS AT, RIKRIAT BT S B RAKLA R S = 5tk k3 T AR E
ABE, MER. KA. Fo., WMRFITLO TR LR ANHER,

BAMERB AT LR PSR R E, WRE T F R4 FTAIE
PR ERIE N, R FHZAEDERPHENEAAL, e 1000 31738
7%AR L P IR 300 A= P E 500 £ A A Ko

RE BT R T IRERACME, HREETE TR T EFE, RANEF
FREBACHRRILFERACERE, BEAZEITESTRTELTHFEAC
AT BT R AR,

[1] Richard G. Sloan. Do stock prices fully reflect information in accruals and
cash flows about future earnings? The Accounting Review, 1996,71(3): 289-315.

[2] Hong Xie. The MisPricing of Abnormal Accruals[J]. The Accounting
Review, 2001, 76(3):357-373.

[3] Barth, E., and P. Hutton, Analyst Earnings Forecast Revisions and the
Pricing of Accruals, Stanford Research Paper, 2003, No.1693.

[4] Richardson SA., Sloan RG., Soliman MT., and Tuna I., Accrual reliability,
earnings persistence, and stock prices[J]. Journal of Accounting and Economics,
2005, 39(3):437-485.

[5] Fairfield PM., Whisenant J., and Yohn TL. Accrual earnings and growth:
implications for future profitability and market mispricing[J]. The Accounting
Review, 2003, 78(1):353-371.

[6] Zhang, X. Frank. Accruals, Investment, and the Accrual Anomaly[J]. The
Accounting Review,2007,82(5):1333-63.

[7] Paul Hribar. Errors in Estimating Accruals: Implications for Empirical
Research[J].Journal of Accounting Research, 2002, 40(1): 105-134.

[8] XI=F. PEREFFTANRH BT R TERE LG RMI]. T EK
#2. 2003(11)

[9] %A, L. MK, BeFEEfp it HEHY]. +ELTTFR,

25/ 27 Sl 3k B X2 JE 6915 BT Ak A2 F 0



& FRIESF

Topsperity Securities

2005( 3) : 117-142.

[10] ZEL. 27 BLERBHARLT BE AN BN EGHh—E T+ EIE
B EIEF R[] £k, 2005(10).

[11] £E%. EATH “RitFH L7 #5%: =DM5E&2[J].4+5%.2008(1).
[12] F&ms, F#%F. BT EE 57 £[J].FZ#F.2007(5).

[13] x&, HF L. LB AKRTHEITFEZHARJ]. EXTH TR,
2011(6):48 — 53.

[14] A1, &N K &R G & BT AT it 7+ A £ RBFRZ[D]. &
M2 k¥, 2014,

[15] #kfe. #FH AN THRE A BB THFEAERTRTI]. &8EF,
2014(08) : 60-63.

9. e

AR B, BT RBEAE, T35 RE TR,

26 | 27 sl 14k B XS 694% B I E Fa ik A2 B



el BRI 35
LRk TAZER

27 I 8 A

HAE, RFXFEARFEA, Hid, AEERFIERA LI EREBRIHESATIF. BA 6 FIERAFLLEN, THRTHRIIEFTL
Frieft 8RR IAZDHIT. B TTHFEE., TARE, EhEALABER. BERTFR “VAEaFn" A70E: BKEX
B EMEFIEA, HRLRTREUFRAFL; ARTERIBIES % RETRERE, THRELHE.

oM, FEXFHAE, AFRFFE, WERTRLIER, J7AIER, 2021 F 11 A B IER, & Q44080 fTkée
. EA@BLERF T,

AT 7 A
AANEA T BIER LB T GIERRTTE MR TAE, ASHMGIRLEE, R, FWEEARE . AREITRAQHBARE

R AT HATEL, AATRIETFESORMEIEEN . S THET A QIRLIZM, 0B T 45 69 5F 509
B, R F Z A0 E R, AL E Y,

B LRANA
1. BEIFAGLE P BARAE: | Lk w W
PAIRS A AR U5 6 6 A T & EIN H8 % 3R T B &L 20% Ak ;
%ng?f%ﬁiﬁiiifg BEFg | H HaR 3T 5 &I 5%~20%:
%&@%%géﬁégﬁggﬁ% = b AT R RS+ 56 Pk h
G - BAF AR 35T AR I S%AT
2. THEABEYLEARE: ®F KT TRAAAT b AR = 4R 3 T 2 A8 BB ARKF 10% 024 1
ARTAALIBGHIRIERIEA R | oy gggesp | bBE | BN R ERERAT R SR A F-10% 5 10%2
o B WLIS A AR 5
% B % AR 500 ST A SR A 55F K FUHAAT b AR SR AT 2R A5 SO AR KR F 10% AT .
HHAEE,

S

RARE AP AE RN AR E) (AT RAR “RANE7 ) BEPFERN. AXITRARBRAME ARERALAEF . BAETHI
T, ARIRE P ELE 8RR LG E IR BRITAEIT ARG Z R I BAEMHEILT, AN S R A BAE A ARE P a7 RH R
Bt 5| BB AEAT AR R R AEAT 0 4% o

ABERGTA. LA B AN 8T Z A RIRE S B agRbr, RIS AT 091K RBX TR0 A . MER T ANT
B AR, KNS T A5 RBEHRTH. & RLRAMEMN R —HGHRE.

THHERE, BHREER, AREHEGEL. MHAZBRRERREPFEALAE, THRETEN, LWEAZEEINANINEF H%
AT BAR. MHFRARE R, BEFELEEARETHETELRENAGTHALH LRI, AXEATHFELT, EIERRL
BT o K EXAUA T RE 2 A R P R 21090 8] BT RAT 09IE R ST AT S, BT A N X N S BB BT HATIR S R LR 5.

ABER AT E P AEE, KBEITIERTRITH @I, RFFRRIRE QLT3 39 AT AT 7 X FIAEEATH Xag5 N, Zpa
RAH S, RFRYKBIEATEAAN, ROMEATIZA0 AN 8] A G A 77 K48 B o B A RARE P48 69 B AR, R ARICRARITH A
AN S M TAR. IRFARICAATIC. W83 ARBEARAL AL, §LBEIETIERAT RIHRFHFT, FFERHRNEIFILEAFR
B, B3 R LSAT A B R B0 5] R A 2,
RIEFEIERABANEEIERLFHET, BIFIEFED ARG HL2EEAQLIEIERRTEALS,
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