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Abstract

As national economy tends to thriving improvement, the coordinated promotion of the
economy to the process of urbanization, and the senior pursuit of human life quality, the
status of the real estate industry come back to significant related to people's livelihood.
However, any kind of evolution cannot be achieved in the moment, and the real estate
industry is up against adverse conditions. First, as the "investment fever in the real estate
industry" is a Topic-Prominent of gambit, the state has vigorously intervened, so its
prospect has been confined to a certain extent; Second, limited by the unique trait of the
real estate industry, its operation period is long and capital dependent, and the trait of high
debt have caused these companies to suffer uncertainty hinder. Therefore, the pressing
matter that real estate companies need to solve is how to assess and respond to risks in
advance. The financial early warning model is the best tool for companies to predict
financial risks. It is convenient for managers to find problems in commonplace and
financial activities, and to issue remedial measures in time to prevent risks from leaping.

This report selects L real estate company as the object, and then uses the
micro-economic warning theory and risk management theory as the research foundation.
Further searching and sorting out relevant documents, on the basis of recognizing the
superiority of the efficiency coefficient method, using this method to construct a financial
early warning model. The specific content is as follows: First, identify the warning signs of
L real estate company and find that the company has already shown many signs of
financial risks. On this basis, we will further find out the root causes of these signs from
relevant environment. L real estate company’s financial early warning status and
shortcomings are clarified one by one, leading to the necessity and feasibility of building a
financial early warning model; then, under the guidance of the principles of financial early
warning indicator system construction, four major capabilities and five aspects of investor
protection are built The financial early-warning indicator system is introduced, and then
the analytic hierarchy process is introduced to assign weights to each indicator, and the
warning limit interval is divided, the standard value of each indicator is determined, and
the construction of the financial early-warning model of the efficacy coefficient method is
completed; Secondly, clarify the financial early warning status and deficiencies of L real
estate company one by one, showing the necessity of building a financial early warning

model; then, based on the principles of constructing a financial early warning indicator
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system, build five aspects in this system. After that, the analytic hierarchy process is used
as the weighting of each indicator, distinguish the warning limit interval, calculate the
standard value of each indicator, and finally complete the construction of the early warning
model; Next, the early-warning test of the model is carried out. The data selected the actual
value of L Real Estate Company in 2017-2019. Finally, the specific safeguard measures for
the financial early warning model used in L real estate company are proposed.

The research results show that the L real estate company is in an alert state from 2017
to 2019, there is no substantial difference between the company's actual financial situation
and the data of the early warning results. indicating that the financial warning model is
effective and applicable to the company. Through the implementation of this model within
the company, the healthy development of L real estate company has been effectively

guaranteed.

Keywords: Financial early warning; Early warning model; Efficacy coefficient method;

Real estate industry
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— 3
T RHIE 7] &= P EAH A CI{H RI 1§ CRIE I
P
Co 1.3161 0. 2895
C, 0. 4387 0. 0965 .
4,1213 0. 0404 0.89  0.0454 @it
C, 0.9306 0.2047
Cys 1.8612 0. 4094
£4.22 REBIBERE—BHERER
— 8k
i FHE A & A AE A CI{H RT {H CR1H  KInsh
e
Cy 0.5373 0.1213
Cys 1.8612 0.4203 .
4.0710 0.0237 0.89  0.0266 it
o 0. 8409 0. 1899
Cr 1. 1892 0. 2685
£ 4.23 EMEIER B EE—BHERRER
—
T FEAIE A = A A CIH RT {H CRH  KIs
7
o 2.0801 0.5936
Cuo 0. 5503 0.1571 3. 0536 0. 0268 0.58 0. 0462 #it
Coo 0.8736 0. 2493

SO E AR bR B AR B T BRI T, G R RIS U E R
JE G HEN ERE SRR T bR 25, mEAFH L Bl r= A a] A W25 T 8 AR AL E, 4N
% 4. 24 B

51



YN 1 e DATSS T IR BAER L 553 08 7] W 55 OB R I RIT 5L

R4.24 LEHTEATMERERIMEREGEGNE

Hir 2 e 2 W E et 2 WE  GAPE
FrefRER C 12. 03% 3. 50%
59, 10 &R E R C, 26. 71% 7.77%
2 f# A% 11 B, P B4t ¢, 36.85%  10. 72%
F R LRFEARE 2L C, 4. 90% 1. 43%
HEAAGREC, 19. 52% 5. 68%
IR R C, 16. 44% 6. 26%
BRI B 38. 09% SR C, 28.48%  10. 85%
e BRI AREEAEH C,  10.51% 4. 00%
WA FANEZR C, 44, 57% 16. 98%
L =24 &) MEFE R C, 28. 95% 5. 76%
MABEE s 19.91%  BIBOKEEEERC,  9.65%  1.92%
PR A RS ERS SR C,, 20.47% 4. 08%
BB AUl % C, 40, 94% 8. 15%
BERK R C, 12. 13% 1. 02%
RS B 8. 40% HEMEEKEC,  42.03% 3.53%
e BB C, 18.99%  1.60%
BRI EIGEZRC,  26.85% 2. 26%
B Cy 59. 36% 2.67%
_ 4. 50% : g g
LI 54547 B o %ﬁﬁ%ﬁ%gg 15. 71% 0. 71%
YR AR aliE
. 24. 93% 1. 12%
183K Cy

4.5 RSERXIE

DI ARBGE R T VR FUE T 1%, rib et R 4R BH 2 5 B IR X A A
PR, AT TR 2 m) B R

NER 4.25 FioR, MGETERRE=0. 85 i, REAF H AT S RGLIEAE H
PR, 2 w] ] AR SR WP I 55 IR0, AN RIBURF IR s =445 & T Fa o 0. 7,
0.85) XANXIaI, AT I SHROUS R BLR AL, A7 AR SE N 55 s, 24 W 22
3T Y IR R LR A TR e (0.5, 0. 7) B, AR A I CAF AR 8 = W 45
DS, > NS5 T IR, TR IR LRI YA Bl N RS s =4 25 6 TV i HfE (0.
4,0.5) XAKXIENS, RLATINER, RERAFWMSIRBUIRE, 7 48 n] fg 2 il
R IR) i, PR BRI N R EARE o S R, SLERIBUR S U 2
LETUETREHEXH [0, 0. 4) I, BHIAF SN ERIY 5L, ZA B mlr
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WS I ER A, HEIREA6%S, ArRRREIEIAFFEAE .

£ 4.25 WMETESLR 5

CRA TSR X ) R faa AT
(0. 85, 1] T oy

[0.7,0.85) RE RERAT
[0.5,0.7) g BT

[0.4,0.5) HE AR
[0,0.4) Sk ARS]

.6 FREM SRR EE

D

2019 SR 5 1= R BAR - F8 b5 AR AEAE W0 T 38 4. 26 T
£ 4.26 2019 F XA FHFEFF R FRHEE

KA fabr mAEE  RiE CFE BRME LG L IEN
B C 49% 59% 69% 79% 89%
WA HLR G, 22. 4% 18% 6% -1. 1% -12. 1%
{5 e /7 B, MatZE C, 27.6%  21.2% 11. 9% -1. 7% -8. 4%
FUEORFE {4k C, 7.8 5.9 4.2 2.5 1.5
HEAME C 22.9%  31.8% 43. 3% 66. 5% 78. 3%
HE P 2 G, 15. 7% 11. 7% 7.6% 5. 6% -2. 3%
BRI B, Eﬁﬁ?&@dﬂég 9. 4% 7.3% 5. 0% 2. 3% 0. 2%
AR IR PR A EL G, 12.6 7.1 0.8 0.5 -1.6
A 2 AR 2 C, 28.2%  22.5% 18. 2% 14. 3% 8. 4%
MBI C, (O 0.8 0.6 0.5 0.4 0.1
e RSOK R E % €, (RO 3401 21.2 8.9 6.7 5.1
Hizhe /1 B, .
R A% C, (O 3.1 1.2 0.7 0.5 0.3
g/ IR S O 16. 2% 14. 7% 3. 5% -2. 5% -10. 1%
HEEKEC, 19. 3% 10. 8% 6. 8% -3.85 -17. 1%
B B, %ﬁ%%@ﬂit@; Cis 32% 22. 7% 13. 9% 1. 6% 0. 1%
MK C, 26.6%  18.9% 10. 8% 0. 3% ~7. 5%
VEAREIGE R C, 114.6%  110.6%  106.5% 104. 5% 96. 7%
HTFEL Cyy FRUETC PR B = LH 1, oAt = LEL 0
SR 5% 457 B HARAMELR C
HORYF A BOE TEEZEZEL 0, BIEL 1
35 Cyy
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ISR IR L o 3 28 =] B 55 TSR AR 73 9 S5 R AR 5548 b - W 55 1
RIBR AR 2019 4F B ZBAUR I (AL STROFMPRAEIE ) Hh B4 i #7r, L
72 YR/l =0 7= e VA - A 1811 S0 4071l R P 72 B LY/ N /S A 0= L e | 4
D] s A STV 55 T R b B PR AR R T o5 b 7 T AL BRI 870 o % TR S5 46 hR, 4
2w AR R AR HE TS DR B R L 1, oAt H i R 05 2 RIAS AR AL B AME AR ER 0,
AAFAER 15 2~ F A B RYRAER A B0, S IEL 1.

I ABGEE AR A AR, RIS E . REFE . ~FME . BAREAM
WFEE, BARBARIRbRHEE L 3% 4. 26 fos:
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5 L Bit AR S HERENAERE

5.1 WWABET L B~ M SMEREMERTRE

ARSCRI IR BOEA R L 5 7™ 2 7] W0 55 TUE R, A S an .

(1) AR 2017 4E2 2019 4F L pyib= A w554, THRIE IR &> s 4
PRIEBRE o Fo A o I S PR AR I8 I A (] A A R RS BT AR, L ORREAMELR K
HORYF A BB R S A W R I A & s

(2) 4l 2019 EEBETRAE CASREM PR | P55 1= T &k
KA b 7= A b (18 B B 1 5 TV R AR R AR TR

(3) HR¥E L = A7 & TESR bR 2017-2019 4F (1 SZBRE AN KR 53 ™ I Kl
RIBREAE, 5 ARPRHE R B, MR BRI ThRCR B, & a it 5
J& B BRI E AR 1353 o

(4) AkH b — DR BRI E SRR, (LR ERN A MES ), 5
HERBRUFTATRbAE 2 M, B[RS EMLRE TSR, FRIs R 55 ER
X [RVEXTLE, 75 H & FE SR,

(5) F3HT L = A 2017-2019 A&, Hole e 72 R 5 H 92 bRt 55 R0
POHL,  SoriE Pl AR Y () HER 1

22}
ug%
41:3
Eﬂ

N

5.2 L BiFE/NE] 2017-2019 & & TR

5.2.1 I+ E RINTREIEIRS S

1. 15 2017-2019 4 L Gy b= 28 &) W 55 Y 45 bR SE B e
LA L = A a PER AR A S, 2958 H 2017-2019 4F C,—C, 815
PISEPRE, TENEE R TR 5.1 fin:
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5.1 LAF 2017-2019 4E & W+ L hni

HA E=Lan 2017 2018 2019
BRI C 87. 83% 86. 88% 84. 88%
WEmELRC, -14. 44% 10. 80% 12. 78%
PEf5RE I B, W4 C, 19. 08% 11. 55% 9. 18%
F B ARFERE L C, 522. 02 711.67 184. 17
HEAGUR C, 75. 35% 65. 81% 52. 13%
=N aE R C 13. 19% 13. 84% 4. 12%
)é\‘%"’* A . 0 149 359
BRI B, PR C, 1. 29% 1. 14% 0. 35%
AN et R e O -5. 3794 3. 5621 18. 4462
A B FH AR C, 13.77% 19. 27% 3. 25%
BEFE R C,, (D 0.15 0.14 0.10
HE 6 7] B, RISORH 2 C (RO 22,06 25. 10 17.18
FHREA%EC, (O 0.15 0.14 0.12
[ T L L s A EI < O -0. 06% 0. 06% 0. 08%
K% C, 17. 38% 27. 35% -23. 36%
. REFIE K% C,, 74. 06% 72. 04% 88. 60%
KIERET] B
H e .
e MR PE KR O, 67. 33% 17. 79% -7.39%
BAREREZ C,, 115.67%  126.95%  105.85%
. . AEFRvETS
fe= =7 B 2
B TR L C FRETCIR B = L 55
I B ES B.
I 8 B EAR MR C, Tt
RV B TS
KiF MEPZBUZ Fid % i
20

2+ TR BT R BR IK T R R L

BTG AR D R B P AR (0 SE PR ARG BRI S ERSARUEE T ST A o ARvE(E
RIS , A4 TRUZ i 1) 2 B (i A T A v ARL IR X TRDBR L BT 58 o 1B S8 HR B IR SEBRAE A C,
WX, <SC<X, B, TFERR C ARYARUEM A X,, BRI C IdbruE R ELRIA X, %R [ R 3L
H C>RFFE, BHHRMRINRECH 1 & C<BZEM, BIIRRIIAEREN 0. T
% 5.2 fion, L2019 A1, 5 L B AT C-Cy SRbsITh LR EL.
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F5.2 2019 F L AT M FERRIRINUARE

fabr B SEBRE FRUEME  ERSE DhAREK

g C 3. 50% 84. 88% 89% 79% 0. 4120
Me LR C, 7.77% 12. 78% 6% 18% 0. 5650
4% C, 10. 72% 9. 18% -1.70%  11.90% 0. 8000

] B AR FE £ C, 1. 43% 184. 17 - - 1. 0000
HEME C, 5. 68% 52. 13% 66.50%  43.30%  0.6194
AT (o O 6. 26% 4. 12% -2.30%  5.60% 0.8127
SR C 10. 85% 0. 35% 0. 20% 2. 30% 0.0714
BRI IR PR A EL Gy 4. 00% 18. 4462 12.6 - 1. 0000
A 2 A 2 C, 16. 98% 3. 25% - - 0. 0000
MR C, 5. 76% 0. 10 0.1 0.4 0. 0000
Ik o 1.92% 17.18 8.9 21.2 0. 6732
R C, 4. 08% 0.12 - - 0. 0000
ZEE LA B 2R Cy 8. 15% 0. 08% -2.50%  3.50% 0. 4300
K& C, 1. 02% -23.36% - - 0. 0000
HEMIEGKE C, 3.53% 88. 60% - - 1. 0000
MK C, 1. 60% -7.39% -7.50%  0.30% 0.0141
VAREIGE R C, 2. 26% 105. 85% 104.50% 106.50%  0.6750

3. IR I E SR b S

W B3 5. 2 W1 2019 4 L J5 37 2 @] I SR IR E AR br Th RCR B, 9 el SR ) A

TR B TEARPR I PE 2 4528, WhR 5.3 k.

£5.3 2019F L AT BRIWMEIRRE SR

ke SkbvE ARERE EMAREC ARELS ERRG RRS BASS
C, 84.88%  0.20 0. 40 0. 7000 1. 4000 0.2884  0.9884
C, 12.78%  0.60 0. 80 4. 6620 6. 2160 0.8780  5.5400
C, 9. 18% 0. 40 0. 60 4. 2880 6. 4320 1.7152  6.0032
C, 184.17  1.00 - 1. 4300 0. 0000 0.0000  1.4300
Cs 52.13%  0.40 0. 60 2. 2720 3. 4080 0.7036  2.9756
Co 4.12% 0.20 0. 40 1. 2520 2. 5040 1.0174  2.2694
C, 0. 35% 0.20 0. 40 2. 1700 4. 3400 0.1550  2.3250
Cy 18.4462  1.00 - 4. 0000 0. 0000 0.0000  4.0000
C 3. 25% 0. 00 - 0. 0000 0. 0000 0.0000  0.0000

<
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4:3% 5.3 2019 F L AR BB ERREIR

fRbr SEERE ARERMC ERAREC ARESERL BREERt B BEARS

C, 010 0.20  0.40 1. 1520 2.3040  0.0000  1.1520
C, 1718  0.60  0.80 1. 1520 1.5360  0.2585  1.4105
C, 012 0.00 - 0. 0000 0.0000  0.0000  0.0000
Co  0.08%  0.40  0.60 3. 2600 48900 0.7009  3.9609
C.  -23.36%  0.00 - 0. 0000 0.0000  0.0000  0.0000
C,  88.60%  1.00 - 3. 5300 0.0000  0.0000  3.5300
Co  -T.3%  0.20  0.40 0. 3200 0.6400  0.0045  0.3245
C,  105.85%  0.40  0.60 0. 9040 1.3560  0.3051  1.2091
C. £ [ s - ~ - - - 0

TR
Ca s - - - - - 0
. R - - - - - 0
*§§§§” - - - - - - 37187

FIRIE T, A5 2017 A 2018 S FLIRFIUE T b i) Dh AU R B HAF 0 15 L

£5.4 2017 £ L AT HRIWERRESR

b DA% WERE ERAR% AMEAy MRy HEBS BAGS

C, 0.2170 0. 20 0. 40 0. 7000 1. 4000 0.1519 0.8519
C, 0. 1691 0. 20 0. 40 1. 5540 3. 1080 0. 2628 1. 8168
C, 0. 7720 0. 60 0. 80 6. 4320 8. 5760 1.6553 8. 0873
C, 1. 0000 1.00 1. 20 1. 4300 1. 7160 0. 0000 1. 4300
Cs 0. 4449 0. 20 0. 40 1. 1360 2.2720 0. 5054 1.6414
Ce 0.8143 0. 40 0. 60 2. 5040 3. 7560 1.0195 3.5235
C, 0. 0000 - - - 0. 0000 0. 0000 0. 0000
Cs 0. 0000 - - - 0. 0000 0. 0000 0. 0000
Cq 0. 3508 0. 20 0. 40 3. 3960 6. 7920 1.1915 4. 5875
Cyo 0. 5000 0. 20 0. 40 1. 1520 2. 3040 0. 5760 1. 7280
Cy, 0. 9480 0. 60 0. 80 1. 1520 1. 5360 0. 3640 1.5160
Cy, 0. 0000 - - 0. 0000 0. 0000 0. 0000 0. 0000
Cis 0. 3400 0. 40 0. 60 3. 2600 4. 8900 0. 5542 3. 8142
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BR 5.4 2017 F L AT RIMWERRFTR

fabr AR FRMERE BRI AMEALS EMERLS O WES EAES
C., 0. 4682 0. 80 1.00 0. 8160 1. 0200 0.0955  0.9115
Cys 1. 0000 - 1.00 3. 5300 0. 0000 0.0000  3.5300
Ci 1. 0000 - 1. 00 1. 6000 0. 0000 0.0000  1.6000
Cy 0. 6220 0. 60 0. 80 1. 3560 1. 8080 0.2812  1.6372
C - - - - - 2.67
Cy - - - - - - 0
Cao - - - - - 0

Ti;?;J - - - - - - 39. 3452

R 5.5 20184 L AR BRIMERHEB/IER

fabr  ThAERE WERZ BRI AR BREARS AR EEARS
C, 0. 2620 0. 20 0. 40 0. 7000 1. 4000 0. 1834 0. 8834
C, 0. 4167 0. 60 0. 80 4. 6620 6. 2160 0. 6475 5. 3095
C, 0.9743 0. 40 0. 60 4. 2880 6. 4320 2. 0888 6. 3768
C, 1..0000 1.00 - 1. 4300 0. 0000 0. 0000 1. 4300
C, 0. 0513 0. 40 0. 60 2.2720 3. 4080 0. 0583 2. 3303
Cs 0. 6683 0. 60 0. 80 3. 7560 5. 0080 0. 8367 4. 5927
C, 0. 8700 0. 20 0. 40 2. 1700 4. 3400 1. 8879 4. 0579
Cq 0. 4785 0. 60 0. 80 2. 4000 3.2000 0. 3828 2. 7828
Cy 0. 0057 0. 60 0. 80 10. 1880 13. 5840 0.0194  10.2074
Cuo 0. 4000 0. 20 0. 40 1. 1520 2. 3040 0. 4608 1.6128
C, 0. 2558 0. 80 1. 00 1. 5360 1. 9200 0. 0982 1. 6342
Cp 0. 0000 - - 0. 0000 0. 0000 0. 0000 0. 0000
Cy 0. 1267 0. 60 0. 80 4. 8900 6. 5200 0. 2065 5. 0965
C., 1.0000 - - 1. 0200 0. 0000 0. 0000 1. 0200
Cus 1..0000 - - 3. 5300 0. 0000 0. 0000 3. 5300
Ci 0. 9363 0. 60 0. 80 0. 9600 1. 2800 0. 2996 1. 2596
C, 1.0000 1 - 0. 0000 0. 0000 0. 0000 2. 2600
. $%%E36G% _ _ - - 2. 67

==

Cu & - - - - - 0
Cao & - - - - - 0

iz

PPN - - - - - 57. 0239
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5.2.2 FIWEEIEE

P& E3 5. 2-5.5 Frawn, 2017-2019 4F, L FHur= 24 & () BRI TR bR iGN -
39.35 43, 57.02 4. 37.12 4y, HULAI R IITEZfEbRiE s, HARGERIIE 5.6
F7R:

5.6 2017-2019 £E L /A 5] AR TR E R FRfa Bk

BT FR bR 1 5 BT FR AR HR AL
et Ei=t 2017 4F 2018 4F  20194F 2017 4F 2018 4F 2019 4F
C, 0. 85 0. 88 0. 99 0. 24 0.25 0.28
C, 1.82 5.31 5.54 0.23 0. 68 0.71
AT RE T C, 8. 09 6. 38 6. 00 0.75 0.59 0. 56
C, 1.43 1.43 1.43 1. 00 1. 00 1. 00
C, 1. 64 2.33 2.98 0. 29 0. 41 0. 52
Cs 3. 52 4. 59 2.27 0. 56 0.73 0. 36
C, 0. 00 4. 06 2.33 0. 00 0.37 0.21
wFIEET)
o 0. 00 2.78 4. 00 0. 00 0. 70 1. 00
Cy 4.59 10. 21 0. 00 0.27 0. 60 0. 00
Cio 1.73 1. 61 1. 15 0. 30 0. 28 0. 20
— (o 1.52 1.63 1. 41 0.79 0. 85 0.73
Cp 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
Cyy 3.81 5.10 3.96 0. 47 0. 63 0. 49
C., 0.91 1. 02 0. 00 0. 89 1. 00 0. 00
Cis 3.53 3.53 3.53 1. 00 1. 00 1. 00
RIEReS)

Cis 1. 60 1. 26 0. 32 1. 00 0. 79 0. 20
Cy 1. 64 2.26 1.21 0.72 1. 00 0. 54
Cy 2.67 2.67 0. 00 1. 00 1. 00 0. 00
P g Cio 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
Cao 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00

T 5155 39.35  57.02 37. 12

3R 5.6 BoR T L ML A B I TSR bR A FE R, T DAL N FERL, FI
ONTE VESTRE, BAACPIRIR.
(1) KB SAETEE 4154y, & 2017-2019 4F L B = 5 454 T fs 5

IR EAR 100
T FE A A

Hrp, SRR
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2017 FLRE TR £0=39. 35/100=0. 39

2018 FLE G T 4(=57. 02/100=0. 57

2019 TFLEE TE TR £=37. 12/100=0. 37

(2) E—BRP AN & ELESTNER S S LRI AEXT L, HAEMAN X E,
B O X A R R

K12 2017, 2019 4 L Bt w) (025G P Fa Ko 9 0. 39 10, 37, #R4lak 4.
25 T 55 TRESF RN AR dE T AN, X PR A MR I T B BRES, XK L ™
A ORI SRS, AR THIGR ™SR 55 08 2018 4F L ™ A /) 456 T
188N 0. 57, RA TS5 KEAL T HEIRES

5.3 L B =/AF) 20172019 sFEE 54

5.3.1 ZAEMEEB S

X B FE Sy AT 40 N AN D7 THI R T, — 2RI 5 TR E o BT L s = A )
E 2017-2019 545 (A I 45 RS A s o 32 FH Ha b 2H IV Fa 5000 R R U o 1
HAEGHATERE N, RS L i A m RS2 bRI SR LR EEE, LSRR AR R ) T
KEPRE. L =/ 5] 2017-2019 R ERELE RAUNTRNER 5.7 Fis:

# 5.7 2017-2019 E L AT EHFLER

i H 2017 2018 2019

T a5 5 39. 35 57.02 37. 12
ZRE TUE R AL 0.39 0.57 0.37
R B i B

MRS 7TRIDLEH, 2017 /1 2019 4F, L p5=2A &7 ARIR L5 b T B 2R
&, EREAF MM S E O LAEH R E, X5 L j R AT IXFE R SR A
FAFF, ABIELFIRAE TSR A 2. 2017 48, ARRERJLEAL, FREEity ik,
WA, A6 BAR g, &R LA S T AR RERME; FN,
BT A AR A /R, KEM T FRENHIEHEZR, 245K, $35

61



YN 1 e DATSS ST DN BEE L b i 08 7] W 55 TUEAS T R e it 7

AR BT BLEHL. 2018 46, L Ji ™ 20 w] KSR B AL T FR R, AN R I
FSIRDUIS A ZEAT . E BN, 2018 SRR R RIEMA T E R, EAmIF 14
BRI, IHHE T — R CLEFO ORI 5, XA ERS E A BE 1A S b
Tt S Im R 7. tHAM 2018 SEIFUR, L Fadthr 2 w4 e b i i IR,
X 2018 LTI 23 28, 2~ FIAEMELLERAT B S5 R 2 T, SIS 1 IRBU 4R 2 {8
SRR AN A S BB A R RS, T 12 I 55 KU

2018 £F L pydth™ 22 m] W 55 IROLIE B e, 2019 SF XIHG 2RIERAL, 55 fahl
THGRI. N T IR SRS K BT e AL, AR LE R IR fii 5 75 50, 201
94, L aml KEMSEMN], f7rCfA2REA, N M6, Ar AR
REATN EAR AL, R AR, PRI 5 <5 .

5.3.2 IBFRATREIE R O

12 F 8 B T Fa B0 B vl DLEDIL) 7 A 30 & e bn LK U R, G 132 5. 6
AR, L = A sl S fa b e b EAIRE . Bigre ). e . W53
AR o T TR 3 3 I DY AN T T AT P 4R 20 AT

1\ BEfi e ) B fa 5

R 5.8 Fian, 2017-2019 4F L J = 20 &) 2 i B ) R EUK R 0. 48
(E%) . 0.56 () | 0.58 (FFE) , 2017 4F, L = AalibF 20y 5k, #r
FEAEER 510 1270, A BTN BT, SBUERAUGTRARIYE, I L A 78,
PRk, AT R ) TUE TR ECN = B IR, 2018 4R, L b5 A w4 7 T
Tefumm, R —F AR BB EI T4, & RIH R m, HaiAR
NFARE . 2019 4, LRE I TNEFREONHERS . AR FRER, BE 2019 K,
AT AR BN 7 G 460 1270, AR SR, AFIE—ANH WL T 2
0 KT Aal AL, I GINEIS AR TR, A B e, BRI il
FORO b, FFARERIEM R AR 655 fEl. 2020 4, AFJIEH 555. 11 4700
RIFIE, EHLAAF HEHTA M40, MRBRER KN A2 —fi%. HT
PLB R, ArRZIH CF TR, 00 H i LA I, POkt e 4245
B, R 2 s USON 10 25 7 S AR5 R, AT T O D& A
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2+ BRI e ) TSR HU B
1R 5.8 fian, 2017-2019 4F L J b= A =] 2 R g 1 10 T8 20K R 0. 21
(E#) | 0.57 (Fh%) . 0.23 (E#) . 2017 4E, L B AT FIER— LINm N
RGBSR AR “ER X7, X PECA T RIS iy, 2w R B i 5 4
R IR N 0 75, AR B AR EERS . 2018 4F L fii™ AR 1E
AN R EE3G K 42. 4%, HREW E LK 52, 2%, D& e IE, BAIRE 1A A
PRI, MOARERR B TSR B . 2019 4F, ZEWMEATN, L R AR 5 E
ZEREDRD, WNFIBFIRREZ P, KErUaik 3 TAMBR TR . 55 T2
AR KRR SR S EWE b, SROZERARNE R KIGE TR, BAKPEAE,
FUE 7 e ) TR RACA 0. 23,
BIE e I TUE SR B
Nk 5.8 iz, 2017-2019 4F, L b= A w (& 18 B I &R BRI 0. 35 (B
). 0.42 (EHE) . 0.33 (BE) , FFEIREURICHIRA G R A7 51 8 e oK1
2019 4, L i A= A7 RN 0. 12, SEEA AT K P =52
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