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FEFUE AN R BRI R R et E N S B 5
1H;

7. HiFe BEEARE ANPITTAILR), RS RR A IR 2 I 5%
P W BEATH U, PRSI AER T LA S, RN Rh EIE &5, it
TN S 515

37



RBET XL TIZA RS
BANK OF communicaTions i Schroders AHHE S R A R RIGH B R S RLERE R R RS & E

il

(=) HEEHNGHETE N R EHE KRR
1. §&4: WREEEENNESITE NFEN EHR, s Gt fraike
BT 10%LL B 10%) B S r BiRA A\Se 48 2 & AN &0

2. S EH NS EFE NIE S 1% EIRFE AT
3. i FEEEEE NGRS S IE N R B G AL G
NHE G HFA NRSRBGRE T EIE R s 2 AR ES EEX

BR%E.

i

)

38



RBET XL TIZA RS
BANK OF communicaTions i Schroders AR R R R TG ERS ME SRR R e R e S

il

FHEay EENEE

B NG E B NIZ I (k). GEEaR) A R EIT L
LETIL.

WALFEE N B2 I e 08 N5 2R 8 BN 2 TR e 2 I 7 1)
B RIEE HE VR Wa o Be . 15 BRSO B A O P AR
M55 RIRTT, HARIEE eI A, R IR S O BT NS

39



RBRTEELTEA RN
BANK OF communicaTions i Schroders AT E 2 1 A R R VG A E IR S BRI R R e & AR

&

F+—#r E&HFKFID

— EE BRI SS

ARG SIEAR ST, . I JEAE LS, BANE
AFER T ARSI P @ LA B, S mAUvsac . S L5 il
TREAGE A RERRLA] @I ORE S e O B A N A AR B AR Sy i
%,

R s AT & A S IR

B AT 55 H i < BN Bt < BN AT ) FAB AT 5 26 RO LAY
I He e E HANZAC AR P BEAR S G 80 55 1, NS AT 284X
B B & B AAREEN UM RSB AR R K B L e e
s TR SAEEEZ DN RITAA . LI ORE B e 8 A N4 A Jp 2R
oy PEEEE BRI LSS, RIS EE A NG

= EEEEIHUA AR

B4 BACHIAL A LR AUR:

1. BREILo:

2. EEAE AR K

3. REFESMAFRA NI TR LG TR RS M ERA N2 M5

4, TEVEFERUACVR 0TS I, 6 B 1e Ml 25 P 210 B B [ FRH D 25 gk 47
PR, FERIEE SHUE TR SSIERTTE SR 2 A B A%

5. VEEAI R b NI IS S e A (GEEA D 20 MEARBCR .

INe- =S R A&

H G BN AR LT 55

1. Bos 2 L N 53 70 BRAR S <5 03 BT il 55

2. PR IGERNEIAN (R E ) HUE B SR I BRI G 0 AU A0k
%

3 DRFFEE S ARF A N A M RO AN < H 0 55 82 (0] 2 5510 5% 15 2 A

40



RBET XL TIZA RS
BANK OF communicaTions i Schroders AHHE S R A R RIGH B R S RLERE R R RS & E

il

E;

4y R G AEA NPAREE SR E B AE TR 55, P oz R X
SR BB B G ORINIR, UK W 2 0T, (HRlVAsRHIR A1 &
ERER S EIE M 2 R A (BE A TR 205E I HAR S TEBR 41

5. % (GEeaF) MU E NSRS AR i kg et
HoAd b ELRI R S5 5

6. &I A HE

7 U BRSO U [ S TR T 32 ol 2 < BN B e e W 0 AR, K
AR BRI ST AE

8. VAHHEM A EIE R S RUE AN (AR 2958 1Al 55

41



RBET XL TIZA RS
BANK OF communicaTions i Schroders AR R R R TG ERS ME SRR R e R e S

et

By EERERE

— B HbR

AR B LA Rt 2 A8 B Bh o S HESR D9 JEAit, 25 6 2k & BN 2 M 4]
JEL SN < Rk T S AT B A W, e R P B 7 T SRS AR AR £ B R 5t
B, AR T AT R RTIR T 4 B SR K AR g A 3 B IRl

o

mE S

RN 474 ]

ARG By B R G T, A3 E N K ERAT i
PR EE (/B MR B oAt RS S A% AE BT S fitdR. PR
. AW THE. BUE. %77 3CRRIESR . A8 M 0 L i g v [ s 4
FOVFHE 4 158 1) HoAth b T B (R4 v [EIE B 23 A R o

UE AR B LA DL S Fo v SR Bt LAt i, RS B ATE B ATIE Y
FEFE, A LA NS B o

BE M H A By BT 5 HE 4 V=1 0%-95%, i 5% B = f e
SITRFA IR ETE I SEHBRRIA A AME AT (BLZETHE): BUE
(I LA AN I i 4 W P VMBI 3% JE SR B Bl G B R T 20 H 42—
DL I BUR 557 (0 EU 9] B TS T B8 4 371 1K 5%,  Hrh B A EFE 2
AT e ARSI MRS FESTEAT A8 5 H HE, FRA Nt
WA LM, A RSP EN 10%; BEEMME S HEZ%, FFa1
S B A A ME AR I B SR IR ST 1Y 20%.

=

= Bk

AT 00> RAF G TN BRI TR, 78 734 0 i 2 I8 5% o 03R4
I AT A% A L, 18 FI A At B B R B AT HESE, B b AR R 4
RRBE 7 H & E I A AT B L), B € e 0 & AR K & 78
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G J B HEAT T, 76 R R R AN [R] B8 7 17 3 2 B0 R A W, 32 FHAZ AR
Jiti 2 PE RO B o AR, e ik < BT AR R SR B T B o EC LA, JRRE A %
FRUETF RS Y AR AR AR AL, Shas B2 & % 2R 55 P2 I L], DA 8E R 43
GUOIE) Y R R Sl G

RIE 25 L, — N EMETHIAT IR LAy ik . 2E1R . B I5A0
R AWUANFr B, AEZ G R RI AN FRIRT B, S BTZAK . RS KT A0 B T BUR SR X 4
R T 76 5 B BRI ) PR AT AT 2RI EH AN (R R R, DA T S e 38 AN ] SRS < %
FPEHIE M AT R . T SEUERT SRR I, S5t A ) S < Rl g i R AR AR B
HAR SR R, R MAE TR T T AR BB, RS M55 &R
RGP AR AR T 5 R I o S HR It 2 50 T I A 70 B HE AR 22 5% ) 40T AT
et T R T BRI AR SR 58 2R, 0 e IS [R] B BOR 2R B8 7 e B ) T R R 4 3
AR o

2. fTkAcE

ANFAT MY 52 A 5% T 1 A7 Mk B B A= i ) 399 DA RO 5 45 g 12 BRT 3R 1R S Pl £
AFERIR ARG EEZ R ReEH KA ZHERNENES EmMHEES G 1
IR AN V5, 18 W AT ML 22 B AR B AR B AN [RIAT MV VS AR RE I, 15
FATIE A XS R BEANE S AR BTN AL, 9 kv PO BA R A B RS AL AT
A, JEIRAT ML SRR R B L2

3. R

AR FE G SR B ia AT AR B AR BRI 78 o M B M e R i TR, 7800
RAFWTFC RN E N1y BB Bk B RE 7y, Rk BoR B0 ) B I SRR B A
Fo AR LU AN R AT R Bk -

(1) fh 5 i i

Jiiide tHAE 2~ PR B W55 S8 B o AT A i BRI BT A ], Mg
ISR, E BTG MAIBEJ1Eks (W1 P/E. P/Cash Flow. P/FCF.
P/S. PIEBIT £5). £E R Ffahr (41 ROE. ROA. Return on operating assets %5)
R SR BLFE bR (il DIAS TR,

(2) Y

TE 23 F) 45 108 e SRR I Al , AR ol itk — Pl ) Ak BT A m R SE A 5 Sk
ST AR SE AT, LU ML S 8 EAHAS & B 550 A A B AT S5 PEA
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PR o Herh AR SE ol B i ORVE L BU N RFAE R L i A =] -

© AFNAEARL, G, FEEW;

@ FEMSEE, BAIRETI5m, WONAIAIE AR E G K

® AFHEAFEL RS

@ AFIWSIRBL LS, B R S5 ALy 1 e KU i

© AFEEEGIE. PO SRS I RA A R L sE A5
A RO 3250 40 FEANE I 1) SRR ARNE - Ak AT Ml e S Ay

XF IR T A W AT AR B R AL AT A PR ER BRI 7T, £ BRI AE
PGSR E RG0S B SR S bR A i R

4. figr st

A G IR BRI E S B BT 0, RIS 5 KU AH DL G I #5 BEii
a,  DASEHUAE — € RE L B ARE I 52 117 37 (1) 28 G Ik XS AT DR IE S < B 7 1R B 1

FERFRAGIHINEIL N , ATk &8 PR Z M ATz AT 3 S 51 BUn I BT
MBCR AR AW, 1B RN TR, S AKTTH a5 TR
WA TN, JF2R G5 JEA R AT A F G TR b PP B REIE L Wieas R A 5 X

SRR WEN TR IR S R, MG 6R L& . BRI, REEIEHA
SR SRS L SR ZS A C BRI SRR IC B RS . B SRS . AL IO SR s AN
FFE L PP, RGN RE s YA

5. BUE#BE

ANHE 4 RIS B8 LABGIE (4 T 37 O (EL 20 A Jy 2 A, E DABGIE 3 A 7 R
EEAMAEAT, UESRER R EEATBL R REBGIE S s v
BN TE KRB VERFAE, B B BCE . dh Rl SRS, BRIE ST RRE 2
W2 o
B SCRFIEZF AR R
AR G R T SRR TR R SR A is A B diean R it 2. D IRig# At
PRI 5 WL SRR SRS, A ™ 1 1 U R s 0 3l A5 Ik FE A sl 1k
R, PR XS TR e AL e R R AT ERBE . DUIERAS R RS e Wit

7. JBHRIITT R

A2 5 BT BCRORARYE RS & B A SR, DA OR(E Y EEE H 1
ARG AE NS PR AT ATSE T, AFEEHEN, S 5BERH0RIRst, DUE B
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P A1 R G XU, 5t 2L A 0 XU YA 2 R 1 B8 B R MM 8 R T R B M 4
A G TE RIS G 2 o ANFESAEREAT IR I SRR U, Kol e e 25 i 7 F B
HIEAT IR TT,  JE45 & B 52 (0 AR SR LA BRI A (B KT

B TN X J i B2 58 2 ) 1T P A R B B ) B R B R AR
TRBIF T AT B HE I 28 G AT SRR 42 ) 4% R AR AR, B A A O B
RIHATT . AN, HESEEE N E L AR TR A 5 A VBN, IR E 1
YNGR EEp ZINE a A iR S

PO H 5 R

1. A&

B4 (5 T 2H A I ATE LA PR 1«

(1) MEEEGE P GRS 0%-95%, 2593 P 42 W 5 4 i i A 1) e 2 i
EULAGEN . SEH RIS A ES T BLETHEH):

(2) FFRAME TS 4E 5% MPLE e 2130 H 72— 4 L UG 57
I, IS AN EIRGE TS A7 HORUE S A0 RS 3055

() ABEFA—FK LA A RS, HiEA I 54 0= 10%

(4) RILGEBNEHRN LSRG KA RATHIES, AT IZIE
77117 10% 5

(5) ARFEGFAT I RMAGE, HHEAS S5 E R 3%

(6) ARHEEE I NEEIN2HESRANFE—BGE, 38T ZBUER
10%;

(7)) RIESAEATATZ S B LABGE R R EH, A 25 HHE 4
FEIHE Y 0.5%

(8) ARFEGFEHET A — AR GE A& R SCRRIEZR I LB, AR

SR EHE R 10%

) RIEG R I AP SCRRIE S, HOT A AN e 4 W v

poN,

20% ;

(10) AFEG R B R — (@R R —15 G0N B 77 SCRRIESR U EL ], A S
B SCRFIE R UL 1096 5

(10) AKE G BN B8 PRI A 3B e A 05 T [F) — SR AR B o N IR 25 8 7 S RF
ESR, AN HT H % 2858 7 SRR SR & THRUEL Y 10%
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&

(12) ARFe 4 N5 T3 O PPN BBB L E(% BBB)1 55 /= SCRFiES7
BEGFA B SCRRIEF ), RIS RS T B AEAF SR B hRiE, SIEVE
FiRE kA Hile 3 H N T LA ESE H

(13) FEG WM™ 2 5 IERAT I, ARG BT B0 ) < AN o AR G 5
BEP, A KL P R R I I SRR AN R AT IR A RN AR IRORAT IR 1 R &

(14) A L4t N 4 [ BT 8] [F) MV 7 S R AT 6 2 [0 D 1) B8 4 R AN 1l o
S VFEEHMER 40%; 55 I s AR 1A, 555 nl T 21 1 5 A 15 R

(15) AFERAEARMZ S HHZ, FFA KRNI IS A0E, A58
B BT A ) 10%;

(16) ARILEEAEMAL G HHL, R RN S LM E 56 MIESTE
R A B G = AHE R 95%. i, AMIESRRE. iy CR a3
HAE— AN BUR ) BUIE. 857 3CRRIES: . KRBT ™ (&R
R 4

(17) RILEEAEMAL G H B, R 1L H & LM EAS T 4R
A 1 I 2 S T A ) 20%;

(18) AFEE TG R TTEMEN . 2 H 6T
ZVED G T 0%-95%:

(19) RIEGEATTE S HAZ G (MEFEFE) BRI G AR 4
WA E—52 5 H R B K 20%:;

(20) AFEERAS 5 H H AR 15 A TN L 5 RIEE )5,
B2 CRIEFAMIC T 4 B 7 1 5% L& BRI 0 £ — LN I BUR iz, Horb
ISR F AT S A7 H PR IE A0SR 3055

(21) AFEE M NE BRI E CBIEIF RS DL T IR
W IR S #F5A — K Bl A w AT RIER S, MMtz Bl A
FILIE I S 15%; ARG I S E M AR R A G RE — K BT AR RATH
AUE RS, A% 2 F )R R S 30%;

(22) A B T BB TSI PR B 7 1 i (8 & v H AN S I 5 <6 557 19l
[¥) 15%; PHEZFTI7ah . b A w R RG2S 2 4 1N 22 4b
(IR 2R B R S AN A 12 B R ol 1, 267 B NN S Sl I 2l 1 52 R B 7=
IDESaAE

i~

LEAE, HiF Bl

=
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(23) AHe G 5 SFRAUETF T 7 i b IR I 23 O00E 1 A 32440958 S ox
FIF RIS [ R 5 1, R4 52 o 440 it 0 0 o 2 oR 724 5 AR i 4 [ 440 P 43 9
[ R R —

(24) VEANERN S b EE IS 2 FE A (IR AR 2058 I HAD R 05 FR ) .

B B3RS (2). (12). (20). (22). (23) Tish, FAEFH. WIseiiizsh.
b AE A B AU B OO R SR S RS N A
RRHE IR SRR BT & LR E B L, BEEE AN HAE 10 M5
H TR . AR A RER, MHHUE.

BEEEMARYEH (G R) £ Hild 6 AN H WAL # 5 4H 5 L)
Fia (EEEHED) WA RAE. REIEE AN EERHR TN EE S E A AREE
&AM HER TP

EENE MU BT RO s o EIR R, & T AR S, BEEE AL
JEATIE HARFJa . TIAFE 4% B 32 PRt AH B 1 2

2. BibATH

NP TS EREE N EVERGE, BE P AFHF F AR 5 s 75 20

(1) 7REHIES;

(2) [l N PR el S A OR

(3) MWHAH LR TR

(4) KSZHAMBE S A, AR % B A BUE B

(5) [ HIEGEHAN, ESEE AN TE LR HESEHAN, EE&TE
NRAT IR SR8 7

(6) LLHHEESEHA, EESHEANABRARMBARSE HHESE
FON RGBS N HoAth 3R T 58 AR A A FURAT HIE 25 B0 A8 9 P AR B IR
Js

(7)) WENEAZ G BMPIEFRAE ks S HARAIE 2 RS2 53 30

(8) MKIVEEERIAG XHE,  H b EHIE I 2 R0 e 28 1B 1 HAt S 2

UNEEE B E AT TG EIR AR IR RUE, e A BATE SR
Ja, ARFEA I R I R

ANy ST PHHE TR IR~ 5 5 5
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(—) fHETE

1. UEFFAZ 5 Fr B AT O e 23 A At

(D ZHFr EWA e (BB BOESE), PG E HEIER S
Pt A GO fhE: A H IS 1), HEisd b Ha &5 R K
A R AR BRI 5 AT WU R AR S MR 5 A 1 B R SRR 1, DLl 22 5 H Y
mith (BRI fE: aiiass 5 H e S5 R A T B R BHIE SR KAT B
KL FEMAUETFAN RS 10 B R AR 1, ] 228 SEUB 5L i Al R AT T e E KA AL A
w, WBRILAZ S, E X S

(2) 225 Fr L SAT 10 22 5 I o FaAti e H S o Al E, A5 E HRA 3L
O, HfiEag g H IR &GRSR K AEE R, $edil 22 5 H AN il {A .
NI s o H R e 5F AR AL T BRI, W] 225 S BE i Rl R B4 Tt K
ERABWHEER, HBRILZ S W, #iE A i,

(3) 225 it LT AR SEAT 1+ 58 5 B e 42 A B WG ek 25 e Wit o
B W55 NORE A5 B B3 2B AT Al E s EHBRAE AN, B s Ha
LV B R A R AR, $ Bl A2 by H B W O 25 o W i v i 2 (0 45
I NSCR AT BRI BEAT A . Al s 5 H e S BF AR R AL T BRI,
22 AT A BT T O S RN R, BRI i, #E o fo
s

(4) 25 i LM AFAETRER T S A AIES RS E BRI E 2 fe i
A5y P BB SCRAIESR , RS EBOR T E 2 el RS E SR AE LT 52
TEARMERTEIL T, %A E.

2 AEFOR ETIIA] AT OISR L X 70 G0 T s DUAL B -

(1) BB, Fdbe. BB AR A B, #2058 0 AEESR 3 5
fRIR]— ISR B VA A E

(2) BIRATFRATR LIS BEEMBGE, RAMESOREE 2 e
H, EMEEARMELIATEETE X RMERFE T, A E

2

Gy BT BT B[R — ISR BRI AT AR AT RATAT Wi B MBS, #4E
WU EAT W Hp 3 R E B 52 22 e e

3. EEMATIHGIFTIHZ S IR B SCRAIE TR S B et bl SR
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B SR E 2 FEHHE

4. [F—fiZ FIRSAE AN B A LU T2 28 5, 125055 B AR i 17 3773 il Al
fH.

5. AEEWEBIGMTEL, — BUANE 2 B ST e, SEZSH
TEHEFAN W, HidisZ s HIa QiR kA R, R BILAE S B4 A
PrAhiE .

6. WA B HE R W 12 R TTVE BT A E A BE R M L U E I, 2
EEHNATIRYE BRI 528 N E R, fLRae A e E o i il
fH.

7y AHSRIEEA I A S E A A s RUE 1, MILRLE « I8 1 00,
TR BHE R LU M8 B T BB e il

IRk 48 PN Bk RS N R i E S Ik & RINT B A E S R
Fp B S22 B R 78 B R BE 78 70 4 3P ey R M R I, 37 B
X35, SEREIE R, X7 PR

WRIEA FVEHIM, e B HETH MR & TSR 55 R S HHE
A ARG RS2 TUETT R E BT, B, S AEEE RS
R U Ey PSS e s e B S i W 2 LY S [ B ey 2y 0 A A1 D= ST U 173143
BB BN B B B A TS RO Ah T DL AT

(=) fERER

1. MBIt ERZL AN TR MR, e ERR D H &0
W RBECETH S, FiH$) 0.001 7o, DMEURUREEIUALIYE RN BRASTIE
(. MIHHE

FATAEH R A RIEGMHEL. C RIS HUN R &5 1 H L FE e
e, FHEME ~ o

2. ReEE NN TR ME, (AR EARIEEEM
ARH: A R R E BT A5 (B BRAb . He e BN TTAF H 0 3k 5 58 7 il E
Ja, BRERBUHES R LB EITTEN, 2EeEANRRIRG, HkeE
N A 5 < TR RTAR ST R A R E R A A o

(=) EEAGERIEE
1. BEGHBTe KAGUESR . IR 5 T3k e R H el DR HLAth Jst PR 4

s

97



RBET XL TIZA RS
BANK OF communicaTions i Schroders AT E 2 1 A R R VG A E IR S BRI R R e & AR

&

B

2. FAAHLABHABE RS RSB BN G E NI P Al AR &
RN ER

3. YTl E H A T 50% LA E BT I JE R 22 T R T I
% H R AR EHEARTT 2 BOA b B AR B ORAH E PRI, & 53168 N i
UNCTEE S5 -:UNVASE At

A G 2 LU P43 R R A IR R AR, T A A AR
GOV EIRAE NI R, P IR Al A

5. HENEE S AMES S FIAE L EEE.

(V) Fe 4 a5 A ST

(REAF) ERE, EIFHEEE SO WS BT, HEeETA
N2 52 /D R AE AR 28 3 o AR R — IR A BB AAN C SIS AR AU X
3 4 U A (AN 2 £ 00 4 R

TEFFUR BRI S A0 R M B B i i, G BN N 2 PE AN B TN
HEx H, i 48 e Wk« 455 LA 9k B 78 ) R 23 ) 4 8% I H i A28
FEBAR B C ZEHE B BT X L FR) 5 <5 473 A0 5+ 1 RV 32 < 03 B 2R TH B

BEG BTN RS TE AN T2 BE R4 FE o Ja — H IR H 7R3 58 I il % >
R R G — H I A SREES AT C I 4 03 BRI X L 14 455 4 3 (AN
B G AR THFE

. (EEEFD) ERM&IERFEH . B RS EH T

(—) (FEE&AF) K& ibHEH

ARG —H), (GEealFE) B4 ik:

1. FESMERAE NK S g & ki,

2. HEHHA, BEMEAPRLIL, 6 MHNWEEREEEHEAN. B
G NN

3. (HEEAF) L HAbE R

4, FHIRVEBERURT [ I I 2 0 1 HA R Ot o

(=) BREM=rEHE

1. BE&Wr=igHE /N B (EE&EER) ZibFHhz B 30 M T/EH W
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et

JRSLTR SN, J 4 N2 UEE < W 7 0 B /N v RT3 AT
B R
G PR NN RV rRE MR RS EEN et
BN A NFAEFR AR S5 RS M2 VM AR B o EE I 4R 2 A
AR B TR SN AT AR L 0 AR N
3. MBI BeW BRI RN R E
ity ARBUAN I eI 7 i SN AT DUARIE AT U ZE N RS 50
4, MR ERER
(D (S A D ZEHBHB, hkeM g5 g g Eelr,
(2) Xt P AT 55 #EAT I FEATA A 5
(3) X H: g W= HEAT Al AE AT AR B
(4) HIEE RS
(5) BB THIMEE 55 Frehis Ak i BEAT AN AR i i, BSEERIM =55 Fro i 5
et B WA
(6) FHEHMR G EIEE 2% RPN
(7) Xt AR W 77 34T 73 L o
EWMTFERRY 6 N H, HIEEE SR 1 BER B A A Pk
BRI 45 po i At IR0 38 52 BR 5 2 BR A1 o

)

AN 4 (27 i

HHHRFNARE, B (EeaR) mrERsS (Bear) aRm—PF
W IR AT W R AR BEAR R A, ATAT— T A BURE S 38 v [ [ B 5 51 2 i
BTz Ao, 400 ] [ PR e 5 57 5 i 03 2 IR A 200 i R AT b ke A
B oAbt . PR RE R, X &I M EAH LR,

(R 2 EEEER.

Tus (FEEERD) FBOAR T E IS (EeaF) 15

(GEEAFED) IEA— N, B B R EH — X T mhh, B A
HEFUE NSFAT 0, B BATRSERERAOT.

(FEE AR T, MR EaReEHA RetE A HEIY
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