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Ὲ ῃᵣ Ԋȁ ԊḠ ⅞ ῒ Ҍ Ẋ ȁ

̆ ῒ ȁ‰ ȁ ҩ≢ ᴋȂ 

Ὲ ꞉ Ὲ̆ Ḥ ᴆҬ Ẋ ȁ

̆ Ҍ ԇ ᶏ ̆ ꞉ ῏Ḥ

ᴆ Ẋ ȁ ̆ ⅞

ῃ ≠ Ὲ Ȃ 

 ≢   

1ȁ ꞉ ⅞ᶭ ȇҬ ֲ ῍ Ὲ ȈȁȇҬ ֲ ῍ ├ Ȉȁ

ȇ҉ Ὲ ꞉ Ⱳ Ȉȁȇ ҉ Ὲ ̂ ῤ̃ ꞉

Ⱳ Ȉ̂ 175 ȁ̃ȇ῏ԍ ҉ Ὲ ꞉└ ῏

Ȉ̂ 171 ̃ Ҭ
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῀ ̕ 

̂4̃ΐ ȇῈ Ȉ Ҍ ᴋῈ Ԋȁ ֲ ̕ 

̂5̃ Ҍ ҍ҉ Ὲ ꞉ ̕ 

̂6̃Ҭ ᴪ ῒז Ȃ 

4ȁ ꞉ ⅞ ꞉ ԇ1,203.6735҆ └ A
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ѿҩ 

 

└
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ѿ           
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ѿ   ӈ 

Ҋץ ̆ Ҭΐ Ҋ ӈ̔ 

Ҭ ȁ Ὲ ȁ

Ὲ  
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ȇ Ⱳ Ȉ  
ȇ Ҭ ᴍ Ὲ 2017 └ ꞉

⅞ Ⱳ Ȉ 

Ҭ ᴪ  Ҭ ├ ᴪ 

├֜   ├֜  

Ҭ Ὲ   Ҭ ├ ᴋῈ  

ᾝ  ֲ ᾝ 
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Ὲ ῃᵣ қ ≠ ̆ ⅞ қ Ȃ 

5ȁῈ қ ᴪ ꞉ ӊ╠ ῒ ̆ Ԋȁ

Ԋᴪ ≠ԍῈ ̆ Ὲ

ῃᵣ қ≠ Ȃ 

6ȁῈ ꞉ ₮ ╠̆ Ԋȁ Ԋᴪ ꞉ ⅞

꞉ ᴆ Ȃ Ὲ ꞉ ₮ ҍ

⅞ ̆ Ԋȁ Ԋᴪ̂ ꞉ ̃

Ȃ 

7ȁ ꞉ ᶏ ╠̆ Ԋȁ Ԋᴪ ꞉ ⅞

꞉ ᶏ ᴆ Ȃ 

 ꞉ ᶭ  

ѿȁ ꞉ ᶭ  

̂ѿ̃ ꞉ ᶭ  

⅞ ꞉ ȇῈ Ȉȁȇ ├ Ȉȁȇ҉ Ὲ ꞉ Ⱳ Ȉ

῏ ȁ ȁ ᴆ ȇῈ Ȉ ῏ ̆ Ὲ ’

Ȃ 

̂ԋ̃ ꞉ Ⱶᶭ  

⅞ ꞉ ҹ ᴋῈ Ԋȁ ֲ ȁҬ ֲ Ҭ ҙ

Ⱶ ̆Ҍ Ԋȁ Ԋץ ԊȂ 

̂҈̃ ꞉ ᶭ  

꞉ ȇ Ҭ ᴍ Ὲ 2017 └ ꞉ ⅞

Ⱳ Ȉ Ȃ 

ԋȁ ꞉  

⅞ ꞉ ῍ 89ֲ̆ΐᵣ ̔  

1ȁ Ԋ̂Ҍ Ԋȁ Ԋ ȁ̃ ֲ ̕ 

2ȁҬ ֲ Ҭ ҙⱵ Ȃ 

꞉ ⅞ ꞉ Ҍ Ԋȁ Ԋȁ Ԋ
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Ὲ ҉ץ5%  ᴍ қ └ֲ ῒ Ẽȁ ȁ Ȃ 

҉ץ ꞉ Ҭ̆ Ԋȁ ֲ қ ᴪ ҽ Ὲ Ԋᴪ

ᴋȂ ꞉ ⅞ ԇ ῤ
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Ὢ ◐  229,667 1.91% 0.04% 

◐ שּׂ  229,667 1.91% 
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1ȁῈ Ὲ ╠҈ ῤ̆ Ὲ ̆

Ὲ ╠҈ ̆ Ὲ ╠ѿ ̕ 

2ȁῈ ҙ ȁҙ Ὲ ╠ ῤ̕ 

3ȁ Ὲ ῒ ֜ ᴇ ֟ Ԋᴆ

ӊ ῀‗ ӊ ̆ ᶭ ԋҩ֜ ῤ̕ 

4ȁҬ ᴪ ├֜ ῒז Ȃ 

҉ Ὲ Ҍ ₮ └ Ҍ ῀60 ӊῤȂ 

҈ȁ └ ꞉ ⅞  

꞉ └ ӊ 24ҩ ῤҹ Ȃ
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ȁ ᴆ ȇῈ Ȉ ̆ΐᵣ Ҋ̔ 

1ȁ ꞉ ҹῈ Ԋ ֲ ̆ῒ ᴋ ᴍ

Ҍ ῒ Ὲ ᴍ 25%̕ ῤ̆Ҍ ῒ

Ὲ ᴍȂ 

2ȁ ⅞ ѿ └ ̆ ᴋῈ Ԋ ֲ

Ⱶ ꞉ └ 20%̂ № ≠̃

ᴋ ̂ ᴋ ̃ ̆ ῒᴋ ᴋ

Ȃ 

3ȁ ꞉ ҹῈ Ԋ ֲ ̆ ῒ Ὲ ӯ῀

6ҩ ῤ ₮̆ ₮ 6ҩ ῤ ӯ῀̆ Ὲ ̆

Ὲ Ԋᴪ ῒ Ȃ 

4ȁ ⅞ ῤ̆ ȇῈ Ȉȁȇ ├ Ȉ ῏ ȁ ȁ

ᴆ ȇῈ ȈҬ Ὲ Ԋ ֲ ᴍ ῏
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3ȁ ᴇ ‰ ╠20ҩ֜ Ὲ ֜ ᴇ̂╠20ҩ֜ ֜

/╠20ҩ֜ ֜ ̃ 60%̕ 

4ȁ ᴇ ‰ ╠30ҩ֜ Ὲ ᴇ 60%̕ 

5ȁῈ ᵝ ṿ̆ 1ᾝ/ Ȃ 

ῇ  ꞉ ᴆ ᴆ 

ѿȁ ꞉ ⅞ ԇ ᴆ 

Ὲ Ҋ↓ ᴆ̆ ᶭ ꞉ ⅞ ꞉ └

ԇ̔ 

1ȁῈ Ҋᴋѿ ̔ 

̂1̃ ѿҩᴪ Ⱶᴪ Ύᴪ ₮ΐ

̕ 

̂2̃ ѿҩᴪ Ⱶ ῤ └ Ύᴪ ₮ΐ

̕ 

̂3̃҉ 36ҩ ῤ₮ ȁȇῈ ȈȁῈ

≠ № ̕ 

̂4̃ Ҍ ꞉ ̕ 

̂5̃Ҭ ᴪ ῒז Ȃ 

2ȁ ꞉ Ҋᴋѿץ ̔ 

̂1̃ 12ҩ ῤ ├֜ ҹҌ ֲ ̕ 

̂2̃ 12ҩ ῤ Ҭ ᴪ ῒ ₮ ҹҌ ֲ ̕ 

̂3̃ 12ҩ ῤ ҹ Ҭ ᴪ ῒ ₮

῀ ̕ 

̂4̃ΐ ȇῈ Ȉ Ҍ ᴋῈ Ԋȁ ֲ ̕ 

̂5̃ Ҍ ҍ҉ Ὲ ꞉ ̕ 

̂6̃Ҭ ᴪ ῒז Ȃ 

3ȁῈ ҙ ᴆ ̆ Ҋץ⌠ ᴆ̔ 

Ὲ 2016 ԍ҉ Ὲ қ ‪≠ Ҍᵞԍ30% ғ̆Ҍᵞԍ
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ᴑҙ50№ᵝṿ̕Ὲ 2016 ⱴ ‪ ֟ Ҍᵞԍ7%̆ғҌᵞԍ ᴑ

ҙ50№ᵝṿ̕2016 Һ ҙⱵ ῀ ҙ ῀ Ҍᵞԍ90%Ȃ 

ԋȁ ꞉ ⅞ ᴆ 

Ὲ Ҋ↓ ᴆ̆ ᶭ ꞉ ⅞ ԇ └

̔ 

1ȁῈ Ҋᴋѿ ̔ 

̂1̃ ѿҩᴪ Ⱶᴪ Ύᴪ ₮ΐ

̕ 

̂2̃ ѿҩᴪ Ⱶ ῤ └ Ύᴪ ₮ΐ

̕ 

̂3̃҉ 36ҩ ῤ₮ ȁȇῈ ȈȁῈ

≠ № ̕ 

̂4̃ Ҍ ꞉ ̕ 

̂5̃Ҭ ᴪ ῒז Ȃ 

2ȁ ꞉ Ҋᴋѿץ ̔ 

̂1̃ 12ҩ ῤ ├֜ ҹҌ ֲ ̕ 

̂2̃ 12ҩ ῤ Ҭ ᴪ ῒ ₮ ҹҌ ֲ ̕ 

̂3̃ 12ҩ ῤ ҹ Ҭ ᴪ ῒ ₮

῀ ̕ 

̂4̃ΐ ȇῈ Ȉ Ҍ ᴋῈ Ԋȁ ֲ ̕ 

̂5̃ Ҍ ҍ҉ Ὲ ꞉ ̕ 

̂6̃Ҭ ᴪ ῒז Ȃ 

Ὲ ҉ 1 ӊѿ ̆ ꞉ ⅞ ᵖ

└ Ὲ ̕ ѿ ꞉ ҉

2 ӊѿ ̆ ꞉ ⅞ ᵖ └

Ὲ Ȃ  

3ȁ ⅞ ԇ └ ̆ 2018-2020 3ҩᴪ Ҭ̆№

ҙ ̆ ҩᴪ ѿ ץ̆ ⌠Ὲ ҙ ᵬҹ

꞉ ᴆȂ Ὲ ҙ ̔ 
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 ҙ  

ѿҩ  

 

2016ץ ҙ ҹ ̆Ὲ 2018 ԍ҉ Ὲ қ ‪

≠ Ҍᵞԍ30%̆ғҌᵞԍ ᴑҙ75№ᵝṿ̕2018 ⱴ
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ᴑҙ ᵬҹ ꞉ ⅞ҙ ᴑҙȂ ҉ץ ‰ ₮ 29

Ὲ Ḥ Ҋ̔ 

ף├   ├  

 

ף├   ├  

1 000626.SZ  16  
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⅞ ¦ Ȃ 

Ҋ ̔ 

҈ ̂T̃ T̘6 6ůT̘5 5ůT̘4 TŮ4 

 1 0.95 0.85 0.75 

̔҉ Ⱶ ̂ ȁ ט ȁ ̃ ̆

Ҭ ᴪ Ȃ 

̂2̃ҩֲ  

Ὲ Ԋȁ ֲ ҩֲ Ὲ ҙ Ὲ

Ȃ 

Ҭ ꞉ ҩֲ Ҋ̔ 

Ὲ ꞉ ҩֲ ᴇ ῒ ῤ

ᶛ̆ҩֲ ῤ ̗ ⅞

¦ ¦ ‰ Ȃ 

꞉ ᴇ ⅞№ҹ AȁBȁC ҈ҩ Ȃ ᴇ ԍ

Ȃ Ҋ ꞉ ᶛ̔ 

ᴇ  

ᴇ Ã ̂B̃ Ҍ̂҉ץ ‰ ̂C̃ 

̂S̃ Sů80 80̘Sů60 S̖60 

‰  1 0.9 0 

꞉ ҩֲ ҹ A/B̆↕ ꞉ ҩֲ ľ Ŀ̕

꞉ ҩֲ ҹC̆↕ ꞉ ҩֲ ľҌ ĿȂ 

꞉ ľ Ŀ̆ ↕ ꞉

ῤ ҩֲ ̆ № Ὲ ԇ

ᴇ ̕ ꞉ ľҌ Ŀ̆ ↕Ὲ ⅞ ̆ῒ

ᵖ └ ῃ Ὲ ԇᴇ

Ȃ 

҈ȁ  

Ὲ └ ꞉ ⅞ №ҹңҩ ̆№≢ҹῈ ҙ

ȁҩֲ Ȃ 
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Ὲ ‪≠ ȁ‪ ֟ ȁҺ ҙⱵ ῀ ҙ ῀ ᵬ

ҹῈ ҙ Ȃ҉ ҈ҩ Ὲ ҈ҩ Ⱶ №̆≢

ԅῈ ⱬȁ ≠ ⱬȁ Ȃ Ὶ ꞉ ⅞

꞉ᵬ ̆Ὲ ҹ └ ꞉ ⅞ ԅ╠ ҙ Ȃ 

Ὲ ҙ Ὲ̆ ҩֲ ԅҤ ᵣ ̆

ᵣ Ὶ Ὲ ꞉ ҩֲ ᵬ Ὲ̆ Ὲ

꞉ ̆ ꞉ ҩֲ ⌠ ᴆȂ 

҉̆Ὲ ꞉ ⅞ ᵣ ΐ ῃ ȁ ᵬ ̆

ΐ ̆ ꞉ ΐ ̆ ⌠

꞉ ⅞ Ȃ 

Ӝ  └  

ѿȁ └  

꞉ ⅞Ὲ ꞉ └ ᴍ Ὲ̆

Ὲ ȁ
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ῒҬ̔Q0ҹ ╠ └ ̕nҹ ᶛ̂ 1 Ὲ ҹn

̃̕ Qҹ └ Ȃ 

4ȁ  

Ὲ ’Ҋ̆ └ ҌẠ Ȃ 

ԋȁ └ ԇᴇ  

⅞Ὲ ꞉ └ ᴍ ̆Ὲ
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Ȉ └ ⅞ ₮ΐҒҙ Ȃ Ԋᴪ ̆Ὲ

Ԋᴪ‗ Ὲ ̆ Ὲ ԊⱵ Ȃ 

  └ ᴪ  

ȇᴑҙᴪ ‰↕ 11 ̇ ᴍ Ȉט ̆Ὲ ҩ

֟ ṽ ̆ ֲ ꜚȁҙ ’ Ḥ

ḱ̆ └ ̆ └ ԇ Ὲᾛᴇ

ṿ̆ Ⱶ ῀ ῏ Ὲ Ȃ 

ȇᴑҙᴪ ‰↕ 11 ĺĺ ᴍ Ȉט ȇᴑҙᴪ ‰↕ 22 ĺĺ

ΐ Ȉ ῏ ̆Ὲ ץ Black-Scholes ̂B-S ̃ᵬҹ

ᴇ ̆ ᵬҹ └ ῈᾛᴇṿȂΐᵣ

Ҋ̔  

̂1̃ ᴇ̔8.06̂Ẋ ԇ ᴇ̃̕  

̂2̃ №≢ҹ̔2 ȁ3 ȁ4 ̂҈ҩ ̃̕  

̂3̃ └ ᶛ̔҈ҩ ῤ̆



22 

└ Ὲᾛᴇṿԇץ ̆ ᴪץ ԊⱵ ҹ‰̕ 

2ȁ ҉ ҍ ⱴ ⱴӊ ҉ ̆ ԓ῀ Ȃ 

꞉ ⅞ Ҭ↓ ȂῈ ץ ╠ ’ᵀ ̆ Ҍ

꞉ ⅞ Ὲ ҙ ┬ ᵬ ’Ҋ̆ ⅞ ῤ ‪≠

̆ᵖ Ҍ Ȃ ꞉ ⅞ Ὲ ֟ ᵬ ̆

̆ ̆ ꞉ ⅞ Ὲ ҙ ԍ ῒ

ⱴȂ 

ѿ  Ὲ / ꞉ ꜚ  

ѿȁῈ ꜚ  

̂ѿ̃Ὲ ₮ Ҋ↓ ӊѿ ̆ ⅞ ̔ 

1ȁ ѿҩᴪ Ⱶᴪ Ύᴪ ₮ΐ

̕ 

2ȁ ѿҩᴪ Ⱶ ῤ └ Ύᴪ ₮ΐ

̕ 

3ȁ҉ 36ҩ ῤ₮ ȁȇῈ ȈȁῈ

≠ № ̕ 

4ȁ Ҍ ꞉ ̕ 

5ȁҬ ᴪ ῒז Ȃ 

Ὲ ₮ ⅞ ҉ ̆ ꞉ ᵖ

└ Ὲ ⅞ ῏ ץ̆ ԇᴇ Ȃ 

̂ԋ̃Ὲ ₮ Ҋ↓ ӊѿ ̆ ⅞ҌẠ ̆ ⅞

̔ 

1ȁῈ └ ̕ 

2ȁῈ ₮ ȁ№ Ȃ 

    ̂҈̃Ὲ Ḥ ᴆ Ẋ ȁ ̆ Ҍ

└ ₮ ᴆ ̆ └ Ὲ

ѿ ̆ ꞉ └ ̆ ꞉
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Ȃ ҉ Ԋ Ҍ ᴋ ꞉ ̆

꞉ ⅞ ῏ ̆ Ὲ ᴋ ễȂ 

Ԋᴪ ╠ ꞉ ⅞ ῏ ꞉ Ȃ 

ԋȁ ꞉ ҩֲ ’  

̂ѿ̃ ꞉ Ⱶ ̆ᵖׅ Ὲ ῤ̆ Ὲ Ҋ №ȁ Ὲ

Ὲ ₮ᴋ ῒ̆ └ ῃ Ⱶ ╠ ⅞

̕ ꞉ ҹ ῏ Ҍ Ὲ └ ֲ ̆

ῒ ᵖ └ Ҍ ̆ Ὲ ԇᴇ

Ȃ 

̂ԋ̃ ꞉ ȁῈ ȁ ᴡ ̆ ꞉ ⅞

ᵖ └ Ὲ ԇᴇ Ȃ ᴡ Ὲ

ғ ᵝׅ ꞉ ῤ ↕̆ ᵝ └

Ȃ 

̂҈̃ ꞉ ₮ Ҋץ ̆ ꞉ ῒ ꞉

̆ ᵖ └ Ὲ ̆ ᴇ

ᴇҍ ԇᴇ ᵞṿ ̔ 

1ȁ₮ ȁ ҙ ȁ ҹ̆Ҥ

Ὲ ≠ ̆ Ὲ ̕ 

2ȁ Ὲ └ ̆ᶭ Ὲ ῏ ̆ Ҥ

̆ ԇץ № ̕ 

3ȁῈ ᾟ№ ꞉ ᴋ ̆ ȁ ȁ ȁ

ȁ ҹ̆ Ὲ ≠ ̕ 

4ȁ ҹ ᶭ ⅝Ԋ ᴋ̕ 

5ȁ ῏ ȇῈ Ȉ ̆ Ὲ Ҍ ̕ 

6ȁ ꞉ ȇ Ⱳ Ȉ ῇ Ҍ ԇ └ Ȃ 

Ҭľ ᴇĿ Ὲ Ԋᴪ ꞉ └ ̆

Ὲ ╠ѿҩ֜ ᴇȂ 

̂ ̃ ꞉ Ҧ Ꞌꜚ ⱬ ῒ̆ ꞉ ⅞ ᵖ

└ Ҍ ̆ Ὲ ץ ԇᴇ Ȃ 
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̂ԓ̃ ꞉ ῒ̆ ꞉ ⅞ ᵖ └

Ҍ ̆ Ὲ ץ ԇᴇ Ȃ 

̂Έ̃ῒז ’ Ԋᴪ ̆ ῒ Ȃ 

҈ȁῈ ҍ ꞉ ӊ Ԉ ‗ 

Ὲ ҍ ꞉ ӊ ꞉ ⅞ / ꞉

ҍ ꞉ ⅞ / ꞉ ῏ Ԉ ̆ ȁ

‗̆ Ὲ Ԋᴪ ҍ ᴪ ‗Ȃ Ԉ

ӊ  60 ῤ ҉ ‗ ҉ ‗ ῏Ԉ

̆ᴋᵥѿ Ὲ ֲ ‗Ȃ 

ԋ  └ ↕ 

Ὲ ⅞ └ ̆ ⅞ ̆ ᴇ

ҹ ԇᴇ Ȃ 

̂ѿ̃  

꞉ └ ᴍ Ὲ̆ Ὲ ȁ

≠ȁ ᴍ ȁ ȁ Ὲ Ὲ ᴇ Ԋ ̆

Ὲ └ Ạ Ȃ Ҋ  ̔

1ȁ Ὲ ȁ ≠ȁ ᴍ  

Q̗Q0×̂ 1̅ñ 

ῒҬ̔Q0ҹ ╠ └ ̕nҹ Ὲ ȁ

≠ȁ ᴍ ̂ ȁ ⱴ ̃̕

Qҹ └ Ȃ 

2ȁ  

Q̗Q0×P1×̂ 1̅ñ÷̂ P1̅P2×ñ 

ῒҬ̔Q0ҹ ╠ └ ̕P1ҹ ᴇ̕P2ҹ

ᴇ ̕nҹ ᶛ̂ ҍ ╠Ὲ ᶛ̃̕ Qҹ

└ Ȃ 

3ȁ  
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Q̗Q0×n 

ῒҬ̔Q0ҹ ╠ └ ̕nҹ ᶛ̂ 1 Ὲ ҹn

̃̕ Qҹ └ Ȃ 

̂ԋ̃ ᴇ  

꞉ └ ᴍ ̆ Ὲ Ὲ

ȁ ≠ȁ ᴍ ȁ ȁ Ὲ Ὲ

ᴇ Ԋ ̆Ὲ └ ᴇ Ạ Ȃ 

1ȁ Ὲ ȁ ≠ȁ  

P̗P0÷̂ 1̅ñ 

ῒҬ̔P ҹ └ ᴇ ̆P0 ҹ └ ԇ

ᴇ n̕ ҹ Ὲ ȁ ≠ȁ ̂

ȁ ⱴ Ȃ̃ 

2ȁ  

P̗P0÷n 

ῒҬ P̔ҹ └ ᴇ P̆0ҹ └ ԇᴇ

̕nҹ ᶛ̂ 1 ҹ n Ȃ̃ 

3ȁ  

P̗P0×̂ P1̅P2×ñ÷[P1×(1̅n)] 

ῒҬ P̔ ҹ └ ᴇ P̆0ҹ └ ԇᴇ

̕P1 ҹ ᴇ̕P2 ҹ ᴇ ̕n ҹ ᶛ̂

ҍ ╠ ᴍῈ ᶛ Ȃ̃ 

4ȁ  

P̗P
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қ ᴪ ‰Ȃ 

̂ ̃  

1
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