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Abstract

The rapid development of the real estate industry has laid the foundation for
China's economic growth in the past two decades. However, under the control of
national macro policies in recent years, the real estate industry has not been as
prosperous as it used to be, and the industry's prosperity has fallen sharply. In order to
stabilize the level of profits and avoid operating risks, diversified development paths
have successively become the choice of real estate companies. They hope to expand
their sources of profit and and achieve their sustainable development goals through
the diversified layout . This paper adopts the method of case analysis, takes China
Evergrande Group as the main analysis object, finds the relationship between the
business performance and the diversified layout at the present stage, and summarizes
the relevant experience, which will play a guiding role in the implementation of the
diversified business strategy of the real estate enterprise in the later stage.

In the process of doing research, this article comprehensively collects various
data from China Evergrande Group since its listing, and finds out specific information
about the business, and then conducts performance research and analysis. This article
specifically includes the following parts. First of all, it sorts out the diversified
operation of the case, and analyzes the degree of diversified operation of China
Evergrande Group through the research of the main business income of recent years.
Secondly, it selects the relevant data in the company's financial statements to
elaborate on the motivation of its diversified operations. Moreover, it analyze the
relevant financial indicators in the process of China Evergrande Group's diversified
operation to explore the impact of diversified operations on the company's
performance. Last but not least, the article put forward the research conclusions and
recommendations, summarizes the pros and cons of China Evergrande Group in the
process of diversified operation, and on this basis provide specific recommendations
for Evergrande Group’ s future diversification.

The research has shown that China Evergrande Group’ s diversified development

strategy can promote the improvement of the company’ s current use of remaining
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resources, to a certain extent, however, the excessive expansion of diversification has
brought a negative impact on Evergrande's operating performance. If you want to
promote the profitability and development of the company, and maximize the role of
diversified operations,it is essential to rationally diversify the layout, strengthen cost

management, adjust financing methods and optimize cash flow structure.

Keywords: China Evergrande;Diversified operations; Diversified motivation;

Corporate performance
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B, AR EE LR 2011 FEE 2019 EIIM SR B FAT AT L,
ST 2 e S5 1 kR WA LSRG R T R . R, ASCERFE AT
B0 5 1R 6 r LR S A MR R 1 W0 5% SR 8Os AT B IR 0 LG AT . AR
Uk, of Rl H I i A2

R o [ 458 R B 8 W A2 T 2003 4F, 2010 FEAEREAS I BT, e RAAE R
ALt S X A AR DG I I E , RIS RN R T U X 0 G5 b= i o R 4
SEAE AL AT HERAEHZ O I H IR BT, A S S 3 T e AT SR AT R T IR
SR, (AR ETE = AT K AR R T . M 2003 ETTEA,
R H [ A A L T 700 24400, TE B M= R AT A B HEAT A% A =
Hi-F4. H 2014 LK, ZAAFRIET LS R I H R R K RS,
2016 FEAYEF LB T 1000 12, F 2019 FEFZEAS T 5000 242 ICHIR &b
G, TR R AN AL B Y, B HE A4 I T D b 7= Al Hh 398K Sl R e bR
sl o Bl b LK B =V A, b 453 7 2 DA = R R A R )
VRS SRR IR, EEURE . RS E % 20

5.1.1 BFIREN D

(1) FABE IR L

R RE AR PR RS S LA I H A BTGB RE T 40 A b RIS 7, & B¢
A 55 SRR ) i B BB IR 22— o ANSCY R R KPR 28R 0 e BE N 2 M
IEFRIPH R = MEhs, AR AR
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—— HERRIR - HAF AR —a BRI ER

& 5.1 FEEK 2011-2019 ZF e S1A b &

MRYEE] 5. 1, FEXT EIR B OLEAT /0t 2 Ja mf LUK I, A R R I =K
A BE ST TEARER AL T8 T FRAS - AN IR Z R 7 T, 32 (i IR GTSE LIV,
P G5 i K AL, 2008 FIREFK G 1 4 JCBERRIB 7 BlR, €
AT E A e . b i R PRI TS 12 5 A R AL, D 1 I B
i, 2011 SFEREAGAGIN T LI 1 b3 ™ BRI KR & At
SR, ANEAS RN e R R BEIEE 2 ooy sk iR, SRR
R ERBANE o AL AR, HFERAE 2009 SEIT4R,  [AIBRHL™ PALAMI 4
PATIIEA G &, SEE S HEANEIEEIE, 28 Bk, ER BT
VR DA R BB sl [RI N B2 17 1E K H) 28R KT

2012 2 Ja1E KRB A RE S XA Bl Tt XA T 2012 5 2 B fE K™
REEPAEAE LI, BRI L, BV ERRTR, B 2013 £I145,
fER 80% LA LA BRI A 17— Rk, BT IR AR BRI s, TER
SCE TR TAERUKOR DL 7L =l FAR RSO b £ T = AR EE R
B R Zoah e E 2, HRBN T KRERNAT W1 W, SHT
o 22 IR AR BEUR, BN FT AT MUy SR AR R 30 28N S IR R JF A R A v iy SR )
A3, TERMEREF AR B4 2016 4FHF4G, = KRB FIREIRFRH T AR
NS, IR RO E R 1O bk, BRSO AN B — SR I TR Y
LR, ZonURERE GRS IE R I B A RE A BB . T 2019 52 = K5
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PRpE— R, ARV EEIRARN, S RN AR A R T B BRI R A S
T PECTHERN TR, B DR B A A K R .
(2) FEAIRESTHR PRI X LE

& 5.1 EHRERLEIEFRES IR

IR PRI WP %
TR ) . )
fri ke Bt PN ] PN ol
2015 13. 02% 15. 68% 1. 70% 2.89% 20. 48% 18. 65%
2016 8. 33% 8.31% 0. 48% 1. 21% 10. 69% 11.72%
2017 11.91% 17.71% 1.57% 2. 40% 30. 65% 32. 81%
2018 14.27% 13.98% 2. 05% 2.47% 30. 18% 32.92%
2019 7.02% 16. 63% 0. 85% 3. 10% 12. 40% 37.21%

HE R RIS AT P SR R A B

TR 5. 1 ALK I, 1E K S 2 Te AR 2 S5, = AN R FE AR A B I TR,
KT pith b 55 iRt e b [, 2 o R B 4 s 5 O HR bR 5 Rt 81 v [
F, XU 2 oA B AL R R KRR B AN, SRR S T AR
HIPEH] o

2015 4F %8 2019 4F, 1H K5 RGIH & 2R, H 47— ol it
P R R SEILE A, REE) LT R B B ™, = RIRFRAS 2 EHE
Fio FE R BRI R AF, JF B E fURAE Bl Jbat8E—2all, 38
FURNR B & o HRAZ T T A S, PR T OB, - EUE R
PRI B R B8 DR R AN 2 AR B o PRI B L STA P ML AT R B T Al AE 2
JeAAT R T TAAE Y sk By 28 FE AN 4T 1 ] R
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®5.2 HRKREEWLS - Bfr: On

BN B 2 &It
2013 0.35 25.27 ~5.53
2014 9.67 32.49 -28. 39
2015 11.83 10. 75 0.58

HHERYR: AR A A i R 2

M 5.2 ATLAE Y, TERUOR B R DORE & 9% s @ AR, 2 RO E e iR
T AT, B VIR AL R T 37 1S A v 7 BRI SR 4ERF B INE, (H
REEMA T B AR R E T, SEBU-AEBEBT 6, $AE 2R ERE
SHE R B A RE B4 T ARG TSI, ERAE 2016 SE45HRK
M55 R, fERUICR & LIRS 2

R 5.3 ERRRALE LS B 47T

ISYLON il blEd TR AR H AR 1 A
2013 0.83 -1.24 -1.27
2014 1.36 8.178 -0. 77
2015 2.01 6. 89 0. 67

Ha R ARYE AR R P

2013 AFE RSO LR IR AL T RSP B B, ARRESCELE A, 1A Dy FfE -
W 5.3 AT, M SWONAE = AERIAWIE I, JRAE 2014 EHL5 N E
EE BT R SO BRI, AL AT BR AR 20 M 2 v R — BN UL, X
72 AR R SCAG I 28 3 Ve a2 i e 9 At B T A W3R, JEA 2k B T8
IO SE= 2" E RS /AN =2 s ) WA (= N el & YE B o S S ES L EWNE R s
iy S I THI 2 o

5.1.2 BEiBREN DT

EISREAIREL T Aot BB B IR FHRCR . RTERH BB R A7
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TR L NSO A B F ok b B E R 2 Jofb 2 Ja IS 0K

(1) EIBRESIHRIR AT LE
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377 3.76
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2T B3 2

& 5.2 HEEK 2011-2019 BEish /1A ki3 &

A R KAy I 2 o2 e S A A BRI R, AT 5 384+ 77
EREME 5. 2 A IEH, M 2014 2ot e g e, EE KRS 5 4
B | A DA B A R MUK SR e R R B By o e B0 ) e - AN B R e R A
2017 SFEATPrImlTE, A& OSBRI dh 5 A R 2 oo ki . 2013 SE9F4R, Nk
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MR o e 8 — B R B, DR A W) A B A B3 AR B ORI R 18, X S ah BT
FABORT LI R S, H S SORER A O A A B B R AT 0% . T LEEK,
TR 2 et e+ W, E0RAE 15 Z A L PR N2 YUK [l Wi e i,
BUR R TR AR, B RIAM ARG, e Isae /2 250,
A7 0 A R R IRGE H T 2017 FF 2R A AR €0.25 k), IXBRITEKH) 750k
FAHE T OUANE R, 2 oS i St , Sk 2 1 BN S5 A . 2018
RGP ARIE 0. 26 U0 S BT S A 5 AT TR) AR 2ol
(2) EizREAITabrMEIAR L

R 5.4 HRXERMEIEZRRAN T

B B R A7 B2 e % JOZHS I Kl e ¢
BIsfES

IEPN pik ] IEPN pik ] IEPN fid )
2015 0.22 0. 39 0. 30 0. 56 7.06 0. 14
2016 0.20 0. 34 0.29 0.55 4.31 0. 20
2017 0.20 0.28 0.25 0.45 3.15 0.41
2018 0.26 0.23 0.29 0. 30 3.77 0.92
2019 0.23 0. 24 0. 39 0.33 3.76 1. 33

R AR M

WYL 6.4, HB ARG R —2E MVAHLE, o EE KRR TR R fr
FEBARRIZKT M 2015 FETF0G, 2 JutUARms iAWk s, (A3 1E KB i #%
R EEOGAATIEE AN ZERE . 2018 4F, KB 2 4R 2 s i
H2 5 2B AR EE SR AT B RIBT BL. A7 BT 34 2019 4EZ AT ARG
TRIGI P E, HZERER, W Z oA Lk, 1H KA BT e T S FAL
LT B RRLE, I ARILRE 122, Ja T AT RE 2 10X BE 6 e R A5 ) L
ISR R e A v TR R R, IR RAEIZ D 1] “ =7 i a2k
JEo BRI, BIATZ oA R K, [ERHXFReI S, Figme A LI
#e

[
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5.1. 3 £ fREEHDHT

ASSCAER T IR Z B B T B AR SE AR G R b, X R FEEK 2 ek
W STt I i R B2 5 BE 70 55 18 DLEAT £ A T, 0l MR R B2 T RE o A
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A . RS AP B I A BUKT, TSEE 1 2 oo &8 1 Hh [ 1E K AR
2017 4 (B P2 AT 8 T L ik 86. 25%, AL T EALAPIRZS . MK 5. 3 f LB HY,
H [EE KTE 2014 422 Jo b AT A R Z 1T 58 7= f e e o B FHJE TR, 2B 2013
SN H T E AL SRA RS, 2013 4 RAT IR ST A K 1 B 7
TR TR, KIEEGRE IS E13R T, 2014 ErpEAEKTTAE T 2 oL H s s A
J& s AFEATIE Y 5K 2 S B0R S0 2 5 FH 0 1 8 I, A S P A 3 sl R
WARIEER, St LA BT Bt £ 2 U AW R ST, i A
(K12 oA TR I o B 4, BEATRE U AR MR . B R A SR, T 2016 4
SR T BB E ek, 2018 A4k YR BE P S G R BT R R, 2017 ARIEIE Ak 4t
i1, KIEFHNE] 2018 4F, MBHIEVER, AT B EIFIEE, fER M
TR /119 Bk . AR 2 O S5 BT e L — 2B R g 2, Al
Bt e 1A BT R B

UG RE 0TS, T ARy 2 B EUBOE R, 1 AT B T
RERTE, “PIIRENLERN 1.79; B bR@E N 1 W HBOE R, B4k
SFIYEBNLE N 0.45. HIE 5.3 FTLAEH, 1H KRS IR ORFFE M X A2
SE VG A, AETE/NIEE 2N, ARTFATIISME, AR ah Bt = ILaE 11855 -
BT 0.2 F10. 6 28], LI 2 FRE@s, TMETATLIYE, B
TR MR R B RE i ss, T HOX LR A 820 . 2015 AR 0E K Ag FERIE K
Vi) R ERAELR A AE A HE AR AR 3 B7li, ISR AT DL o 35 5 i sl b
HH 2015 4F 1) 1. 34 #7521 2016 41 1. 52, HANHLAH 2015 41 0. 5 Hh0
7 2016 4EHY 0.62, #HELIH ETHES. BT 2016 FZ EERZ A EZR
Wik, el Am R, Ba S HBOR, BUWEEBIRE A BT PR 4R BETR,
TR MBI EEGTRE 18, RS EARTR, A D BCEHEIEIR, XL ST
), e AV B R AR U, TR AR

(2) A5 Ee IR brp ) % b
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% 5.5 HREREAMZGRE I

B AR i) e M) A
(AP

fHK gl fHK el fHK gl
2015 81. 22 83. 19 1.34 1. 45 0. 50 0. 56
2016 85. 75 87.92 1. 52 1. 50 0. 62 0. 66
2017 86. 25 90. 27 1. 40 1. 47 0.52 0. 50
2018 83.58 89. 80 1. 36 1. 58 0. 42 0. 52
2019 83.75 88. 12 1. 37 1. 39 0. 39 0.48

BRI ARYE R AT & P a2

M 5.5 AT, BEIRME K 2 sotbAn R4k i B~ iR A pr B, (=
£ 2015 £E2 2019 F R TRLEI - E, SURIEGREIIRE, [HRIT—%. &
WS, ERRRAI R ) AR BT IRT BB e b E, AL
TATISME, RFE SRS E L0 ZuiR RN IR RIS T, 27T
e e AR R A A I 5T RE 0 A P S ik o

5.1.4 fKEEN D

AT B I K B 7 K3 L B R Ko = MR AR
MR RE S 4 o R ACHERT 2 TE A AR (4 7 BB K 7 Tt
R

(1) B BE IR IR L

#5.6 HEMEK 2011-2019 REEEHTHEHR

RO = BB R R R
2011 35. 19 71.39 46. 85
2012 5.4 33.5 -22.09
2013 43.53 45. 67 49.3
2014 18.92 36. 28 31.42
2015 19. 51 59. 56 -3.57
2016 58. 83 78. 44 1.6
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4% 5.6 HEEK 2011-2019 K gE 124 &

RO = BB R R R
2017 47.09 30. 42 110.3
2018 49. 89 6. 82 79. 62
2019 2.44 17.55 -49. 6

HaRIR: ARAE AV R B 2
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‘.4\\ _ > \
60 ’ @
. e / ~ "
40 \

20 \ \\\ \\:
2012 ‘ 2013 2

2011 2014 2015 2016 2017 2018 2019

—— B A S R — SRR e BRI

& 5.4 EEK 2011-2019 KL /124 E

EE5. 4 R, 2011 A2 2019 R4 R B G K BRI S E AR B,
HT 2ot fim— B3 5K, MEFE 2014 £ 2016 FRRFFLE K, 2016 4F
A T RUKCREPIE l,  SBE 7 TFAG TR, 2018 AFEREZE @R M B
ko SRS 2 o Y K BCE G g ARk . AE 2011 3 2015 4, 1HK
ENVBON BRI BB, BN SE KRR T %, 2014 R, 2
ZEMART, BN KR T RN, 7E 2015 3 2017 4[], 1H KM
PR SR IR 2R RRIE R (K, (HURTE 2019 AR HIL T FOE KA i) 8, 2
1T 4T AR T 0 B A AL B SN RIR e 22 o (HE, 1E KA A 1) b
MO AT KA, e A AL, kR St 1o IR . 25 BATIR,
Z e R LK, R ORI 557 FUASAR 2097 5K, B IS /NG B2 S (B i b
Tt FHEREATE .
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(2) Mt HE ST FRbRBE A 0T L

R 5.7 HREREAIRKRES IR

. ENAON RS MR KR TR B KR
WA RE
DN il 6] H K il 61 IEPN il 1)

2015 19. 51 14. 22 59. 56 2. 80 -3. 57 11. 60
2016 58. 83 18.79 78. 44 153. 82 1.6 -18. 57
2017 47.09 44.91 30. 42 112. 53 110. 3 297. 00
2018 49. 89 37.60 6. 82 15.01 79. 62 49. 56
2019 2.44 35.73 17. 55 34. 05 —49.6 61. 40

HAE R RIS EEARAMATT I 5 P HE 2

M8 5. 7T ATRAE Y, 2 oy k2 e, fERAE AN K EE R S R
QU EAEL, BT AETO0F AL, SRTIT L BT 7 3G 1 F R R 3 K A T Rt B
E28

5. 2 M 5B IR B 53 4

SRR A S A LRI, BT IR 2 e ik DU, B R B fE
TI R AEGHE IR EN T B, EIE RE A RE T B A R R B, 5 RAT L
—E AL, EERIERES . FURR T E bk S S SO 55
GURCNE, eEZ ook 55 R 1 B S, A SCIRIEE KINA & 2 ok
B A IR 2 ER DU RN A, SR FCIE KI5 S0 B IR B A

(1) E R = 2 BRI R

® 5.8 {HAMERREFBEE WS B 14T

2013 2014 2015 2016 2017 2018 2019
RN 4.13 3.43 3.81 5.61 5.28 6.03 9. 49
A 9.29 8. 34 12. 65 15.16 17. 23 18. 47 20. 17
HFNE  -5.76 -4. 83 -9. 53 -8. 12 -9. 87 -18.29  -19.43

BRI MR IR ATT M = P R 2
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MRAEER 5.8 ATLAE M, 1E KT L BRI B AL POk — B AT 5 H0IR
&, Ho g BERFERAERE . BN 4. 1342 7etE K2 1 9. 49 17T, &
MEEATIIN 9. 29 /27Tik 2] 1 20 224270, IXF& 1R IR B R 8 25 20 M1 44 B ER 53 A
LA PRGN o AL BRARIR AR AN SR 2 B BR T T 22N S 3™ i
[BURER NS BRI R Ry o S B0 e A8 M R AR T84T 45 18 R SR L R ED RN
B RV S AH R AR BT 1 25 B K A SR Sk 7 ARSI .

(2) E KA e k£

®5.9 EXERE™MLEKALE LS B 4T

2015 2016 2017 2018 2019
BN 3.28 4,72 13.28 33.13 56. 36
eI 0.93 0.52 3.01 -14. 28 -49. 47

el AR ARYE AN AR5 W o R P

MK 5.9 aLLEH, H 2015 LR, fH KRR BEmF, (H
PR S o B E A EE AT R, 2018 4R 2019 AR E A T ERUT #t. i
A5 b AR I, w5 SE R R 2019 AR K IR HE B E SR 12 AN 02
23 /N, BEEIUH HCR R, A S RO N O N T e VR
VRNV S5 A R, AT R B SR OFR S R R AN, A IE K
B PR AR A . R EE R T SR e R A E R BB . 77 ek
TR, R TR K., BEECR AT, HIATUE H, X
(122 SO o B ML 288 AU, B 23 B R I8 8L 25 SR S THT 5

(3) fE ) 28 B A PR )

£5.10 HEMKZEWS Hi: 1270

2015 2016 2017 2018 2019
BN 0.79 1. 19 2.62 4. 99 3. 37
R -1. 02 0. 05 0.93 1.25 0.92

Bl AU ARYEEEARAN 2R 07 W e o B 2
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H3% 5. 10 7] LUE H, 1TEIE R 2% B 2015 2 Ar LLRE MV ISONFI 4R 4B 5 -
THEESS, 5 T EEH T OIS TANE . AR TR T EAE R RRNE AL A F
—MEHIEC T ARG AEAR KIS, BB M 28— R BA A =], KRR
RAE B

25 EIRA TR LIS, 1H K 22 Tt 278 B 2h A ST K AR T F2 , AH
TR R T A2 BRAELUR AR AL KA BRI RO 5 103 3R 1 Al 2278 5t

5.3 ET i {ERI % THEB ST

B 1 M SSARFR VAN GRS SCIE I ARME A B AR 3 BE HE A, BRI Q X
FETER N 2 e s SUt AT 590 . 65 Q (E2 1 James Tobin 5G1#
H Y, e XAl 2 Te 4 S SO K RE 1B DLEAT 43 A BT . R — 4k
EHRT 1, WERE 7 ARKER T 5 LBOGH, AR #5821,
AR A XA RO F05% Q E= e/ EE R

£ 5.11 2011 42019 FHEEREBEIFER Q EXTH

2011 2012 2013 2014 2015 2016 2017 2018 2019

BARGELMN  3.22 4.25 2.96 3.14 6.82 4.83 26.95 24.2 25.39
M R AT

R

JEAL A 480 637 475 458 941 661 3549 3268 3377

149 150 160 146 138 137 132 135 133

FERAT 1449 1973 2688 3621 6149 11583 15195 15714 18480
AT ER T3

i 0 0 0 0 0 0 0 0 0
J A2 H B 0 0 0 0 0 0 0 0 0
JRAF FEEA) 0 0 0 0 0 0 0 0 0
HABRATR 0 7 9 72 25 544 40 15 48
Ei%;ﬁﬁﬁ%iﬁ 29 49 67 103 176 384 516 499 608

ST 1420 1916 2612 3446 5948 10656 14639 15200 17824
RiRZ KN 1900 2553 3087 3904 6889 11317 18188 18468 21201
WK™ 1790 2390 3481 4745 7570 13509 17618 18800 22066
THRFETE Q

i 1.06 1.07 0.89 0.82 0.91 0.84 1.03 0.98 0. 96
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423 5. 11 2011 4£-2019 FEHEE R EBMAIFERE Q EXTH

2011 2012 2013 2014 2015 2016 2017 2018 2019

ALAIFES Q
1a
il 079 0.87  0.82  1.09 0.97 0.81 0.94 0.89  0.85

BRI : I FEHR. R resset FdEFE

0.86 0.85 0.87 0.8 0.82 0.89 0.9 0.92 0. 88

M 5. 11 afLLAEH, 2011 4% 2016 45, SFEERKAFLE Q HIEARE T
%, 1E 2015 SERA RSN, EREFEMEMCT 1o XU TE 1 i
F R AT AR, X5 0] = AT 2 B R BCR B I BORAE R, AT
HIMENC T BE A, B HEE G 6 308 e, T 6 Fod i
AT RSB Z Je Ay 5K . 2014 EFFRT, ERNBEEE AT, BOLEKUKR,
THGE 7 2 iR . 2015 4F J 2016 4F, HKARAR N BB N TG AU Ui AT, RO
A fEREEEL S BT, IR Q EA T, U2 i G E R A EA 1T
TERT. 1 2016 “E4 e TH 5K KR ZLH SRS 2 )5, TE KRG E
W, I BN DL R P, WK kE, AR T ML E A 35K
L E RN

BRRE, FER QAR5 = AT i %, EHE R B Lk —
BAE 1 EFWEN, XAEHH AT AT — A RIGFHIKE . HitFER, B85
(LG E JUAERIE R Q EHRT 1, MR STIE, T2 oA s SR
A PAZE B DR SR m UL T 3 [l 22
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6 HiL5EW

6.1 ARLEL

i ESCR BRI R, R EECR I 2 oot e s BARYTIKIRGE, JE A LA
WAEERL. RE . . RREEEARMERSURAAT bk, (H2 ALt T
RIEREEA I B, ERNIBEA L M2 o REs, 2 e Z BIFANIA .
W 55 Fabn . AAE PTG THXHE R 2 e 28 SUGHAT 70 Z e R Az ok
A, ERPZ e E AR T HEREK, Tt T 7RI RN, X
T KR REZ oA R I TR R 2 —, (HEX ST A8 S804 T AR, A&
A EAIGE ST R /IR A 2L R S . ERNZ T E E RN T RE
RIRRAS, 22 etk 35 JA LB R 3E S 1 I4R T R AL W6 1Bl 77 [, E KUK
SRR S P . SCAG PR R T L R BRAE SR ER R R P R R AR T R AR
RAEZ Te 5K 7 A (R ade 35 B A7 AL — 5 A 1) i

ZREPTd, A MGG AN, T EE K EOR AT a8 TS A, R
RS L S5 T RTSE T  3E T 2 ool 55, DU SE 4ty il s U,
Ao A e A

6.2 FEEXSTHEEREIN

SRR S P An & IR FFSE AT, JF HSCBLATFra ei Hw,
TE RN %A BRI A A Rk 2 oA RE R AFAE 138 22 1R, & BRI FH R0 AR B3
R o TR A €N, SRTHEI BRI ). BRI T

621 BENFEE, SEZITHEE

Ak BT AT M ) HAR B e I RE e B2 2 e ' . AT A
KRB A MR R, ERAENAARMEN, iR S BA R
BRI A FFATI AT BIIEH . N T SRBURATT 4, R2 A AERET £ T
W GRS A G RN, 3T 288 AT Mk H Al R I IR 2 AT K R 5t fig
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AN RA TR A, & EA R Z 7otk B9 E HIFETR 2% Al B
P

TEXT 2 T AT R DL ST KDL SR R RIFAT LR B T 2 Ja AT LAF T, 2
JoA A JR R BUE R BRI RE J1 iR A BT R, XRE AR 2 o™
NV B A F T . E K A AR Y SE PR 28 1 DU A B PR I R 2 ol
b, B7 1B HIE B 75K T SR 0 5% b i) R, B e R BRI R AR A — e TE A
2014 EF 2019 E[H], ERKIAGKTE S, 5HAMME 5 WA WA
YNNI R . 28 BRIk, oh EE KR B D, BEAT VR 2 R 0 A 2
[FIIy, BE N2 RS HT I H BT IR T, RO B TR 73 4, 3264 H e e i
FART . seAh, R MBS 2 oo Ik T, A2 o R
H 2 T KR B A (1 B, 1 B R B A () . R A ORI F B R
(R b, S b (A AR ELE A FR 3 R e o 481 a5 K ESal BT AR P 211K
IR I 2T s R NATTIR T A3 T AN TR 1 — 43, PR R B X 23X —
BH 2 b — AN IR R 5

6.2.2 N AIEH, =RFABEFIGES

BT EME R 2 oA B R AR WOINIR, BOAS 2 FHIME B 1 1 o H5diE
7N, 2015 FEITAR, TE KA EHI A T ORIR R BT, oA 9 I 2 mik 60%
DAL, 208 HAEN AT ZM, BFEAI4G LT L@ 52
TOHY SR L T S E S B 2B S SR S A AN AT M, R XA
RERE AL IS B 1 AR TE PTG N, X T 2 oGBS, Sl R k2
T BB BRI AN, B R A N S BRI I A R T, PR
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