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Abstract

As a new form of "Internet plus cultural entertainment",the concept of
"Pan-entertainment" means a new ecology of interactive entertainment that runs through
various cultural and creative fields such as games,literature,animation, film and television and
music.Because pan-entertainment layout can reduce the risk of early development,tap the long
tail value of products,realize synergy effect and improve the rate of return,a number of typical
enterprises for Pan-entertainment layout have emerged in China in recent years,hoping to
achieve content product connection,audience connection and market resonance based on IP as
the core pan-entertainment strategy.Among them,the online game industry,which has the
fastest growth,the greatest market potential and the most profound influence,has become an
important link in the industrial chain of pan-entertainment layout and the most important
realization link.In this context, it is necessary for the game industry to "think of danger in
times of peace".In the market pattern of never so abundant blood supply,it is necessary to
rationally examine its own profit model design,and upgrade and optimize it pertinently,so as
to extend its life cycle and obtain excess profits.

This paper chooses Sanqi Interactive Entertainment as a typical case,which starts with
games and takes the lead in developing pan-entertainment layout. First of all, starting from
related concepts such as pan-entertainment layout and profit model, it briefly introduces the
theory of profit model elements, industry chain theory and synergy theory that are required for
case analysis, and discusses the impact of pan-entertainment layout on the profit model of the
game industry. In the case analysis, the elements of the profit model of Sanqi Interactive
Entertainment under the pan-entertainment layout were analyzed, and a comprehensive
financial evaluation was carried out on this basis. It is pointed out that the expansion of the
existing expandable pan-entertainment layout business is not obvious, the synergy effect is
insufficient, it is impossible to fully explore the realizable value of intellectual property rights,
reduce debt solvency, and increase financial risks. Finally, this article puts forward
suggestions for the existing problems. Under the pan-entertainment layout, Sanqi Interactive
Entertainment needs to give full play to the synergy of the industrial chain layout, reasonably

control the financial risks brought by external financing, and enable the company to adopt the
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strategic layout and core business in advance. The sublimation of the value of intellectual
property, the research and development of innovative mechanisms, and the continuous
optimization of the various elements of the profit model to improve profitability and

ultimately realize the company's sustainable profitability and sustainable development.

Keywords : Pan-entertainment layout; Profit model;Financial evaluation ; Online game

industry; Sanqi Interactive Entertainment
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CHUERAE ) CPUHFC Z IMEZE =ATHERT) CERMB T ) CRFFEEDI) 74k
BRAY KRB CRETRE ) (FERIT)
FEIP (R CEFERE) CEHLINLT Y (RARrE ) CRHR) (FTEA)
CEIP (IR R) (REZT) Gl (FRid) (SEEE)
TRRE: =L HBAFR

ik 1P
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HI3R 4.5 WA =L HBUE LA IP A28, o rieek 1P IRas 132 i Gy
RPG. SLG. CAG £ M, I HIEW T BB L ltbfim, MAh, T4FRBR AR
PEERR . IR TTIFRR A S = =L IR A TP it

AT R R G, BS8Z I R L TP I Rl 5f et 7 B, =B
(0 R0 B T R PR TR TP i 8 R = iR b, TN X2 45 SR Pl i 2 TE S 4E
. EEERE S R A, = AR S 2 A R A R AT AR R AR TP T
PARFREE I 1P FR 0 SWERAIZE &, R =i 22 AU e gy, X Ho i 3 353 i k™
A MEAE I TES ), I8 W] AR TP OREE P, TR TP A RO L T HoAs
@R FNERE. 1A, B 2015 FIGZRARMRLAK, =-LHIRT Z5M 1Ak 4™
WP EERI R, T2 R RA Rt T oE e, Sk AT AP Bl B S A HAZ A A A B
W, 5 P MOMEE 1 mc R, RS TP REDILASH T A TE R LE T 1P 9E U6 A 26 i
A, RIS EE A T A RN, ORERE T RS R fE

#46 —LHRHERARPIZBARFELE (BA: o)

FAy 2013 2014 2015 2016 2017 2018 2019
%ﬁ%%ﬁﬁ 17,463,112.33 128,882,333.28 1,458,942,674.14 1,607,745,221.19 1,908,207,466.32 3,347,261,308.33 7,737,205,528.07
ﬁﬂ:kﬁ'{/\ 13,607,027.84 28,509,101.13 269,761,851.47 317,670,122.59 439,094,559.01 539,841,128.36 814,182,093.94

WMEBA L
B AR 5.29% 4.77% 5.79% 6.05% 7.09% 7.07% 6.16%
LlLE

Bk = LHARFR

H1% 4.6, —-LHBTELER A OB S LA FR, IRPEEERA, 5B
$eTt, ATWHRX 1P SRR EAL,  IF HLE % H af 5835 R R AR RO A VA A
X =B HBRAER R PRI T 5, I I S AT A A8, WhA
BN, WP S WA ERERAESRTE, BT 2019 4 0SSR EE BT
FELRA LR, (HOF AP AL BRI TT.

WL Ao, AT =B AR E AT I AR SR e A A B SR T
AT REN A, ik 4.7 FoR.
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ZRFAB TR
IR EE
4 L 3 R
FERARAR  BITRLL [ HIZE BRI SEHRMIP
REEEE R e - RS
( E ' i
AR PAEE0B L . FRABES | PSR
#i Aﬁﬁm;;az 5 | P & A igﬁ%ﬁ?ﬁ@ i
= 4 | - R
Y WPaEE B L \ ERHER | cliribgon (&
PRt W FRHTHF gl 1 e
\_ 3 N 7
il B | ' N
LB POF I | Figme  |RURRS) IPHETERNERER
B ERiRiene 53 58 5 b
- ol A\ J/

B 47 =tLHERBEAEKXFEXHE

4.4 ZRFH/HTHEFIRASCHREIR

4.4.1 ZZIR T RS

H 2015 MR TR R )G, =BT LA (IP ) 9L iz e
IR BRI S SR B AR, i R A S AN NS Ty 3, AEdE—2
SERE P BER R, SCHEAT AR RURRON I E R, PR RS, IR
T AR, = EHRZ BRI 4.8 Fin:

39



L 2PN 2 e e AT DS L2 ARAT a1 = R E AR 0 55 P 72

-Cpf;m—L 1

REER SRR

"
* ZRRAE
M £ % et £
ks LifHksE
P L 5 - = " o n e
2 e, LW, FAFEH, WAL, GEEL PR R e LN
At R PR, L) IS B Tomtkasag | CARS
B LB il AFeHERE B |- 39
P ahid: SR, 7, Bhkh FERH P
WRT-HEE
VRIAR Archiact, Ffyrikftl AL
WIS o P
' AL | Wake it L Z
EEF D LAE | KaDa B, 0 HhEE
i T L
5 WMER, B (C R UE R LRI
A i i =Lt
Ol s RS S ERS (@i WP =L
A AR e L
SNK

48 =tHBEZREHGREE

IP g2 =L B Z AR R L, R RMZ R AR RIES, = LH @
TP W, AT TP A, WOl 1P, IEshE=f. B~ Mm. VR K HEk™
i, BEE T IP P2 A ek =i, BT E AT, REdE @ (73R 2 B bR
TR, IR RN A5 SR L. VR TP LR R SGE IS, AR
SARBIER, TEH A P B R SC Bl T8RS, SAER T 1P fkms, b4 T
WAESME. ZEFEA T R 0 [ B S BT DO 0 D B A S P i, St — 25 TP B2 ARFFIR
PR, X Z R GRSy R IR Sl . BN, MR IR E S, SCIA R R A
BE— 2B TR, AB =L IG AARRRIEO S5 1R DA, X T2 5% AR 17 e U2 i
GBI GERIEAT, SO, e AR BRI TE A 2 L Tkl 45 S

=L HIRIZ R R IR EE N AN E R R, A B Al 55, 2
&5l 5 DO R 5157, AME £ B AT AR R, AR AR A Ol
FHRRANN, ZLHBZBRM R EIEL, B TR SN A SRR,

4.4.2 i3 & Pl SRS T R

=B H A IR RA RN, R AT Rtk R, BT — 5%
Beoenyar et TR A ORI SRR SR, TEHIZ RARAN R L i Rk
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WA, =EHBRITE T NEAESAR R, ERERREhPRRIES ZAT . MUK
BIES KAT. EAMZTIzE . BEINGNGs S TR R . XA RS
PR E R AL BER A R 5E 3

= ERATR
THITELA

Y

R

- JE SRR
L idE

B 4.9 =-LHBERE %R E

=B HBRAEIATIZ AR R Z B R 2015 4FHT,  (UKEE B B3 TN iz s
S b, HBCA TS HAt VA7 A% Dsa ). BEEZ AR SRR AR 1Y
RS, =EHBITR TR S %A, HFEAN B 500 1P ST, R
Bt & 1P AR, HeEEdis s A Ee T AATIE T, I AN BT E AL
IRAT A PR . —EEAR H S AR A B G ER NS, S mEE, X
FEATDAARZEFE (= lr o, fEAS H O AR SR R 2518
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5 ZRFG R TH=tEREFEAMFZTMN

B AR, AR A R iR G W 55 SR AR B Sk . T PR
—EHRE I TG Rz RIR AR N B AL, A E DA Allan A
Christopher(2002) 45 52 H i PN 5 IR M BT ST B

AT A R sl 2 )y . Bty BAReS). KA RS
DT, FEES Gl A AR 55 Fa b g AR AT R B AN ST B AR A, EER
KW 55 Ha b AN A BRI I 95 2R3, B 1 HEF Al 2 AR BT RS B A1)
W55 3 AT, ALSAT AL BESE AR P A TR 1 W 55 X EE AT A B Aill ¥ B A BBE BT
FENI R Ss, HAENL 5 A T2 A AR ML AT 10 24 BbsiE, ARk
SeScth B, R . RO R M LE . AR E R 2 Bkl 255 R 0,
HHHAE SR ES AT R R AR, B Wt =R, RN ETE,
REHE M A UM S, PAN 55 8da (45 2011-2019 4F, SRR (ol A4l
AR E W

5.1 ZIRFHRTEHFRARY S S

AT e BT £ A BE 77 <% Y U I AE 0 HY S B W 55 AR AR, i e A T = B LR
2011-2019 A2 B ARAT R HNE I 5516 0L, HEEREA T 4 KMl db A7 4 s ]
W25 X EE AT, R a et =B HARIEAT T W55 U R ER G AT R AR UE PP £ B PR 2 LE

5.1.1 BFEEHTH

RN BE ) Bl H A MO el 2 ARG SR . AR SCH SEX =B R gt
I 7 0H, RJEEEE T B AR BRIGER . S R R R TR bRt
Fris g K i b 55 o3 #r
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250,000 211,477

200,000 162,058

150,000

100,000
50,000

4,069 1,287 368

0 S —— \
2011 2012 2013 2014 2015 2016 2017 2018 2019

B 51 =tEERFEFEME (Bf: )
BAERE: =B HBER

Hi&l 6.1 WAS, =L HBRALE 2015 FFE TR ARG 2 G, ERlE T aag k=X
W, 2015 4FAF] T 542, MHEL 2014 K T 13 2 m . LB —HARFFEHE K
P, 2018 AE/IMIEEE N B2 B T E KBORIEE, BAERERBCT R 2 G, SBRIARER
P EFE, 2019 4R TIAE] 20 AZHEHF] . BEMRZ A B0 2 DA B 15 AR 1 R 1 28
AR PR R AR B 1 2 R 1

(1) BEEFIR, FRM SR AT KT, R T E ) i S & A
K

35.00% 29.67%
30.00%
25.00%
20.00%
15.00%
10.00%

5.00%

0.00%

23.18%

2011 2012 2013 2014 2015 2016 2017 2018 2019

B 52 =tLHERHFEHEEHR
FORBRIR: = -LH IR A

BT 5504 . R 5.2 FTDAE H, =B H 4R 2015 4FA B 5 R 3R 20 Tk,
FEE R HAE 2015 4EHEH A U™ i (ear@l )y A EsE Ik, ik B EARE 3
A H BRUKRR AT R, BHEIRWE M mEma sk, Wk A& BREm 4%, 2
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—ERBIRMREL B 2, R BRIRA R0 SE 2 — T A 55 A O
fill. BbJE =R LIS, BR T 2018 AFRUAT LR IS NI, B
R IBAR T, B = NE S IMEARSS & B IR Rt At 1 il 55 (4
K.

F5.1 IRATHERFIENLE (%)

4y 2015 2016 2017 2018 2019
=tHR 19.79 23.18 29.67 15.09 18.27
FEFH 26.48 18.4 18.41 21.9 18
R 44.6 30.04 16.53 -157.1 22.27
EeY 22.65 22.49 41.28 41.86 37.61
T e 1 2% 32.91 23.6 20.53 28.24 7.96

Rk A5l A4

HYGATRE S i, th3k 5.1 A4S, =L HREBEEFIRA Tl EkKAF,
KT RO EERRE, E2RT 2016 FIHGAW ATz G R R, ) Pl
S5 P ECH IR R O G, 8 BN A, i RS T dE SR AL AN AT K A
B, RIS, FrOAGRES T B AR AR O =B R NS &
B, Wewr i B SRR K TP R I A AT Al gl B ASZ AR5 VR 4550 i 2% T
2, (HIRARESREL BTSSR

(2) BB ILaRA. ROTA AIRAGFEAV AR BE Sy, R TETE ™ Y [l iy B =
55 HAH R AU e S BLRCR .

30.00% 26.07%

23.63%
22.93% 22.10% ’

25.00%

20.00%
15.00%
10.00% 6.56%

5.00%

0.00%
2011 2012 2013 2014 2015 2016 2017 2018 2019

B 53 =tLEHRFFRBETRIER

TORRRIE: =R A R
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HAEHATN A 55 o0 Ar, th EIE 6.3 WAE, =LHEH 2015 AF IR TZ AR R
G, BRI R IRET, WKL 10 5, WE—ERARREEKESS. Tz
BORARPETE T B AR BE Ty, PR T —E B PMRIKY.

# 5.2 WRA T ST WX R (%)

Ay 2015 2016 2017 2018 2019
=LHRR 22.93 22.1 23.63 13.12 26.07
SEFRH 12.79 11.73 8.88 10.81 8.88
R 7.77 6.1 2.88 -39.33 6.08
B4 15.13 10.7 15.45 14.34 14.53
eI M 45 23.49 15.65 11.71 14.48 3.15

YR Al A4

HR B TR . thak 5.2 WiAs, =LHBREB IR R0 TA L, H
AT N FEESE A XS T, X R B T AR R A P R A, X EE Al R
PR R EC A I R, XA OO T 2018 AR AR, AxfR i E
TH NS, SEWHRIARERTE, KTBAGRBATREEE, e Tl 2275 B R —
i, BBz RENE. X =B BRORA R R T RS AR BT, RIEEA
Wrimsim &, ARIFA S AR IG5 S B G KO BT 1 IERE,  Box ATk sE IR L.

(3) BT ER AR . RIRIR PRI Az, SRR B A SEA R ER, R kis
BLWEAOEEIEIL. KIS ROTA S5k —FRTT, Wi RYZE AR n] DA £l
2275 TR ) S A BE A T SR

35.00% 30.09%

25.00%

20.00%

15.00%

10.00%  5.32%
5.00%
0.00%

23.10%

1.66% o500  1.44%

2011 2012 2013 2014 2015 2016 2017 2018 2019

B 5.4 =LHEHRFFERRIER

FORLRIE: =LA HREI
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BTN A 55404, WA 5.4 s, H 2015 S TIZ R IR RAK, =L IR
VIR S R AR R R 2 R T, O H RS RUE T, 2015 441
P 2014 4FHE KT 10 £, R DMARBLZ IR R BRI BE ) e e E ] . = LRI T
SRR R ORI 20% 00, BOFIRE IR, 12 HA SANRCRR, BRI N
SRR, AR Z IR B AT R T8 R B A 25 TH], B0 E RO AF L.

#53 WHRAFRRRAEXHE (%)

4y 2015 2016 2017 2018 2019
=LHER 14.2 23.66 23.1 16.89 30.09
SERAMH 28.12 16.17 18.89 20.22 15.79
P 7.37 6.05 3.09 -61.42 6.55
Bege 15.12 16.86 11.47 19.51 27.61
eI M) 2% 23.56 21.68 16.19 22.38 5.18

KA A AR

Hk TR R . 2 5.3 AlE, 2015 FRABACH 2 G, = LHBRE
PR E AT, M 14.2%%) 23.1% 2 T 3 AEIE], FET 2019 4EAF] 30%A Tk
A, O H T =B EBZ B AR RN LSS o SCEE TR AR T, A
FI RSB 55 52BN IE SR AN T SURFE N PR, B T =L HIR A Z
Hh, FEEREHL . BOTERE I R, 5 S AR M 2% R T HU R S B
RN B s B AT, BT ASRAS SRR, (H2 E R B TR VR ARG K,
SEOM A 2018 AF PR, AT AL THERT S AL, X IR Tz R
A eI R TP S Ko Do el Py 0 XK it R A e 1 7 S

AN IE T, PERERE 2015 4F =L HBEZBUR R T B9 & AR By S5,
IR R R A O 25 VE SR SRS T, $hf T RN IR 25 H], R SR TR R
DU SS, FENEEF LTS, ZHRRT R 1P RESRPRE R Z R e 18Tt
NGRS AR

i

BRE I EE R EE Sy, OBHGE A R AR Ui BRI By, T
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Wl LB R, ARRBI B b RN, SOAS YU B R R L s R
IO R A PR R,

(1) GBI AR, frg Al 507 i i 8 s LS SE I AR B U DL, —
THOLT, 2 M0 W Ud I Al 4= 79 7 ) 28 o i LU o, I L™ i A1 1 DA S 8 2
BES i

%54 Z=LHEBRAFSEZRAERLER (K)
Ay 2011 2012 2013 2014 2015 2016 2017 2018 2019

=LtHKE 055 0.37 0.32 0.28 1.16 0.95 0.8 0.87 1.43

Bk = -EHARAFER

BTN 5500, K 5.4 WIS, =-LHR 2015 SFEAIBEIR G, ML
PATZ BART JR R AFRSE T, T 2015 4FiRBIIE(E 1.16, MU/EAFE—HRIE 1 A
A U =B BRI I R RA R RO TR s B M R IR A, S 1A
ARER, I 1 &AM 6

1.6
1.4
1.2
1 ‘\Q\
0.8 ~— ¢
05 ﬁEE;=EEZ===33EF===ﬁF——EE;*
0.4 S
0.2
0
2015 2016 2017 2018 2019
—— = LHIR 1.16 0.95 0.8 0.87 1.43
—a— e 0.48 0.64 0.48 0.49 0.49
FERRH 0.17 0.2 0.17 0.25 0.27
—— B4 0.67 0.48 0.37 0.34 0.39
== IR 4 0.71 0.66 0.57 0.51 0.4

B 5.5 WRATESHE-REERXTLE (BA: W)
GERBRIR: Al AR R E BB

HOAATRE AT A, B 5.5 RIDAR Y, = -BEAR FIHE R 5™ R 3R A8k
¥ E— R R BB REAE S, EIAGETH BRI T A R R Z Rl R i
IR, FrAMATAL ARG OURE, = -CHIRA AR TAT B =K, e
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AR BB R IR, BT IMBCRE, ARBLH SN B AR G 5 T H At ik
qill,  FEEAF RS2 B ARAT RO IER T, 2015-2019 4F AR EIEAE A2 h Tz 5%
SRIAT R E R F I T Y 25 %5, T BAE SR BOR IR A RE B BLRCR, B LAHAt S 18
Yok e iR g, (Hie B K S AIFEA MR T B LAD X HZ 45 AR A1 R s AT
PR BRI KPR AR

(2) WBNG AR A R R R T A B BT 5 T s MR

#£55 Z=LHERNEFHAERILEER (K)
Ay 2011 2012 2013 2014 2015 2016 2017 2018 2019

“LHIRE 1.02 0.67 0.57 0.72 2.79 2.3 1.93 187 251
Bk =L HEFEHR

BT 55 0. AR 5.5 AIAE, 2015 MHMTIZIR IR RG, AT RS
BE TUAHE 2.79, UIHEZ IR R N BB R R & 1 il BT R kR, it
—HEER T NERE UK. BUERERE, =L —EREE 2 AR, RGBT,
PG B BB R A A, Al =BT R AR B RO R R, X R
oA =B H R T ANE RIZ IR R 32 2P Bl e MW, S EUR BB 7 45
M ETE,

3
25
2
1.5
1 P %
0
2015 2016 2017 2018 2019
—— =L 2.79 2.3 1.93 1.87 2.51
—— SEE R 0.56 0.9 0.74 0.76 0.77
ERR 1.09 1.35 0.93 1.12 0.92
== EOTTYE 1.2 1.24 1.36 1.39 1.3
=¥ TR 2% 2.22 1.93 1.36 1.13 0.98

B 5.6 kA TR RN LA (B K)
GORBRIR: Al AR R E BB

B3RV g AL Do o T i D ke SIS S & X AN R Y =
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AR, RUETE 2 Zih. ATHOWERIE 5.6, =-LHIRMBN S AT A R AR
B, L TARRYR SN B R A AR T SO el e T = BRI B R Z
TR, fm T ReMMER, Tl PR FFEREEER, 5
IR Z @A BT 1 SR A Ry Sl 55 4h e S BUR B ST e MU AR, B8 T2 AR A =)
FIIR T BOM T 9 G B BOA TR 4T

(3) MMM AR, AR XA B B I RE Sy, T DA T ARl i
R KOE 1a K

%56 =tHBEATNWKFKEAERLER (K)
Ay 2011 2012 2013 2014 2015 2016 2017 2018 2019

=LHR 7.72 7.47 5.3 4.05 13.12 818 728 6.99 10.23

Bk = EHARAFER

BTN S5 0T, R 5.6 AR, =-LHERAE 2015 4FA %] TIE(E 13, M5
FR T, HIGERE K, MR 2, XX iR A —E i
SEAEHEN, A BRE ). W I TR R, =L AR A RO R 3 28 T ek
PG WA KPR AT R, BRSOk, i b=t
RMGEREBOR, @z RN R REE, IR Z3) T,

14

12

10

8

6

4

2

0
2015 2016 2017 2018 2019
—— —LHR 13.12 8.18 7.28 6.99 10.23
—a— e 1.65 4.72 4.5 4.51 3.8
R 6.64 6.47 6.02 8.61 12.27
—— B4 6.59 5.58 6.94 9.26 10
== TR %% 5.74 4.86 5.71 5.27 3.88

B 5.7 WA TNBIRFKAERN LA (B K)
GORBRURL: Al AF R e
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HRIEFTRE [T EL AT, W 5.7 Bis, —-BHAE 2016-2018 = AR JHE R R
Pelady, XEERBTATEENSES . Wk SR oz Rk S R, 5
BOFNHE K, AL RWEREERS Bt A GR R AR K . BB T eI A #5532 2018 4F:
AP A, R AR U E 2016-2018 4F AR HE T #3k . ATl ke 3
KF, ZLHRNFE RN TATSGES, WSO IR, 2 5] EkEe ) R,
YA 5 AT P Al AR Y, BB R SCERITEA TA S A 7 B, T S e o £
AN BESIA T . IZ 18R AT R S E R 5K 32 0 i B T Beh Al 45, X
e ROV 5L AR, EAEZ R R EIESC BN, [ B8 Ty 2B 48 1] It
i FRE. oA S il Fom i BLE i RO HEF 12 15 AR R g, AR 2
PRARTE A2 IR ), TR At 11, B TORRIEE R MR, B R R,
W AT AR HIZ IR AR AT R I 2 (A R G 2 T e, (EREE RO HEDE, G2k BT ORRHE
KT, BTDA TZ R AR R — e AL, ENIE R H BT B, A e
FEANFE A E 15 B8 7 A HTE N AR Al A i A e

BCRE, ZLHBRY . WA RV IOKK R R Sy A8, e
AR A IS SRR IR, AR T2 R R, B T A ORI A
BRES, AR T RIS,

5.1.3 EfREEN It

Aolb £ RE g SR B E2ib 1 55 RO RE g, I H.5¢ 28 2 A MV HRAE XU 7K - LA SR
RIFFEELTERET), A SCHR AR5 5 I BB X2 I SR AT R T B BRI A T IV 55 20 #r
Horh e e BT Ty e BGAsh Fu . B HeR g hs; R ELBIRE BT iR . Mlam
FBIENR

(1) WA GG R, dTMEATRIRIE, LT AL, BroAR s
A5 I B R EE G 0 RERE 2 WL SO WL B B2 Ao

#£57 ZLHBERMEERASHELERE (%)
Ay 2011 2012 2013 2014 2015 2016 2017 2018 2019

WmEhE 637 957 724 2.14 2.34 151 261 2.1 2.44

ParteAe 43225 643.89 467.14 10473 12243 5044 104.12 7695 8278
Bk R: = -EHARER
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BTN S5 0T, R 5.7 AT, B HAE 2015 AEDARTAY ARSI BN H R
W, EREEZ R R TG, AR KR T e, XA T =L H R T AMER
ZIRRT R, REDEFERRIRSET, RERZ RIS, SRR R i e K
4, BrOARAR Tiish b, [k, AR P, X JE Xt oMz i R A
S TR T B, BT A TN, SELRREE T, 2019 4R R
B, IXIIZ AR SR R4 2.

6

5

4

3 ~ -

2 — s |

. = ——a—

0 2015 2016 2017 2018 2019
—— = LHR 2.34 1.51 2.61 2.1 2.44
—a— e 2.02 2.65 1.96 2.75 2.11

FEREHY 0.81 2.99 4.01 2.28 5.07

—— BT 1.57 0.87 1.46 0.71 0.66
= Y7 X 25 2.33 1.1 1.47 1.33 1.15

Bl 5.8 WRAEIMBILEXTILE (B %)
GORBRUR: Al AR R e

HRGEATRE AT LA, SER MRS 5.8, =L HRETATIL AR,
FRHRIR N, (HEEhEEZRK, 2015 45 2019 4FMHZ2r 4, Hofbdboll Y ZEF57E
1-2 Z[a], @RI ARRE SO B 5™, 2 i T ARk 55 40 07 T i
Wzl b, PR BWE TR k55 Z ootk R H BTF IO & 2 w3
1L 90%, Ui HARRAR, AN R T HE . AR IEMECESE S E X, H
HIAE H BT UG 7 — @ BT, FIRZEE N 2w —FERCEH XA AT — BA K
A, AR D — i, SRSV E R AR L E NI L T2, T4 (225 98)
HEANEML—ELALE R APP BT 30 £, BAATNT HAHETHE, MNT A
KEHAR BN, (BMRITT 1P Hep, — Hidg e (s iR el i R BB B—, P
SN AL ST E R .
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500

450

400

350

300

250

200

150

% W

%
2015 2016 2017 2018 2019
—— =LHE 122.43 50.44 104.12 76.95 82.78
—a— AR 88.69 50.94 62.06 107.84 52.62
ERRH 47 .14 217.28 292.32 177.29 448.97
= BT YE 88.54 4517 99 50.29 52.39
=¥ JiFIE M 4% 47.93 43.59 90.6 48.31 53.49

59 WRATIHESLEMLE (BA: %)
FORLRIR: A AR IR B

AN R E 6.9 HETLG0MT, 2016 4F =L HIRIRIY TR, KAT
PR R R 2016 4F =B H AR BRSNS Ui o HAHUROR, 4l s i |
=L WA RS, DETIMBEERFLh . XMl mR It 7=
LIZ BRI DR FR . 2018 4 =B IR A B LR Rl FL AR A/ NIEEERY I,
JE g = BRI ARH s E _ AR R A o . e Tl g, =B
O IEEA L, BAWF AT RE, (Hed T =taiRel | 5k RAkH,
KL EEBTRE I AR TE A T2 R R T SR JE R T e, S S8 T2 15 AR AT RO 720 Y 18,
BHA T BT

(2) BRI XANE S BB, PR, B
iR, AR ERETRE TR .

%58 ZtLHBRAFRT=RHRILER (%)
Ay 2011 2012 2013 2014 2015 2016 2017 2018 2019

=“tHIR 8.95 5.68 7.93 16.81 19.73 25.95 2045 27.18 28.11
Bk =L HEFHR

YEH TN 45T, R 5.8 WIS, ZLHME 2015 AR TIZ I R AT R AT, W
PG T 10%W 4G, HEHZERRTRG, KR BT, 78 2019 4L
KRBT 0% R R, X RIPHTZ AR, AERNAEREIME, SNEER
RGN T K IERE JT IRR L.
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—=— B OT%
—He— FIE M 45

T
e —C— —d
2015 2016 2017 2018 2019
19.73 25.95 20.45 27.18 28.11
62.1 48.13 47.02 41.74 39.09
18.48 18.49 12.98 12.45 7.35
31.08 49.56 26.52 39.79 54.27
25.19 4217 38.69 38.54 44.59

B 5.10 AT AR LE (B %)
GERBRIR: Al AR R E BB

HRAEATR R A i 500 AR B AR DL, T4 Tl 987 S TR L e
w, ZEHEBRA TSR, BRTEM N =L H R AR AT, (2
TP ATAAFEKY, =B HGAATHTEE, n RHRIMEGHE ITER R 2132 AME,
DEMAR LA TR A R A R . BRI B R B 1 4elk A SHRALAT 275
HORAL, BTl s R RN ER, ElREA T L A28 1 g,
Tl 2 TSl A W 55 AT REA T 55 2B 3, WRInED 7k 55 Z o0 A e i =,
AR Tl A AN (X ks 1 A B B, el ] AR R A E R =
W AA RS, NITAETT RIS IR, WRIZERR, SRk
e, A=t EHRAANAER ISt it A A G T mAE, XK
Fob e A BRI, E I I X6 7 R DA S A A 32 i R A58 HE 17K -F-

(3) Maasfekl. Pt AR 55 AT, AE ORI 55 FLAT A RGOR,
DRSS R EEBOR, 2 D,

1.50 1 o3 105 1.35 1.96 1.37 1.39
Lo o
1.00 = -
0.50
2011 2012 2013 2014 2015 2016 2017 2018 2019
B 511 =tERIFRARLELE
BORLRIE: =LA
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W 511 R, T M A G ARBER AL T 1-2 Z 8, BPrES R @y, B
PAATTIEATAT LA R b, Rt Al A o, FRE, =R SR A,
Wt FAEA R R E, AR =LHEAM, KIHEA R LB R, i
NI R L. FroARMEEGHE KPR, W95 R AL T 5K

GOKE, BARSLHREARGEMIILERE, (HRRIME0HE AR 0 HE 14T
b, JCHAEMEGIRE N . FEEIZ BRI RIS R, AR USRI ME X
fii)m, FEERET s, I, = EHRV RGNS, SRR AMEsE, &
KA, FEM R R Z el ss &8, PR FE 2L Em E.

5.1.4 X RAEEN T

K RERE J1 4 el B SN A ALy ik Al S B RE T, PRl A J i3t
AT PR TR B A KA BRI TS AR A, ATk
FRE IR Al A RS H, B DA B TR AT olb 3 L 2o

(1) SR AR, % HAR AR S WA MV A — 7 IR [ PN B 98 7 RS 5K A
PR R BB, ARV AN (R R BT KRR, B S L R R 2 A i,
M H —H Z B,

il

500

400

300

200

100

0

-100
2015 2016 2017 2018 2019
—— —LHE 35.37 38.13 43.44 -8.34 20.84
—— eI 84.07 437.74 1.76 -3.66 4.08
R 56.84 32.03 -4.97 -40.74 2.22
—e— RO YE 164.84 62.17 91.27 -26.8 16.17
== EI I 4% 112.63 60.83 41.07 10.5 21.74

B 5.12 MRS KRR (BAL: %)
ORISR AR LR
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= LHREET KR A 2016 FITIZ RN R AR ETE, A 5.12, 1E 2018
AR AE (MBORSE), 2019 FHaEIE, "I 2015 4R G4 iKEEEZ P, X
AT, = EHRREF RN RS HER KRR, 25 5 F M BRI R R,
SCEL T BEIE, RE TATER—REBN, R DAMARIIH HZ R R T BB UK RE
B L, H B rRany, wHseset Rey )RR s, ARz AR AR
Mk tE, PARY SRAGREMEM &R, R =Rk RS, REIURRT
ol g5, ERHREMIARF AT AR RS, KR Y KR EE
HERETE,

(2) B AIG KA, BNV T HIG KA, R Tk 37 B A HT

B
2.

SUU

700
600
500
400
300
200
100
0 ! M
100 2015 2016 2017 2018 2019
—— LR 678.43 12.69 17.93 23.33 73.3
—— e 21.99 445.33 28.76 1.31 0.07
SR 45.05 65.04 -4.66 11.43 -17.93
—— ROTTYE -75 35.52 41.73 4.1 3.09
—¥— YR 2% 81.94 64.86 27.89 10.68 -10.07

B 5.13 RSB WA K EXTE (B %)
FORLRIR: A AR IR I BB

=L HRAEAMIAERE, RIEE 5.13, 4id 2015 ERkZ EHEACFRZE b
T, Hop—alord i F R G, HEER T 2016 Al ineE, oK
FHE AN, SR EBT A TR T ZARBIL 1P, IR HAL Al i LS,
—-LHREEMEER R, FreAMRRREE EIEE. (emrdil ) Tl h T ARk Sy
Wik, HA®BREMEA, GUKABT, 4 2015 FEMAR SRR L 7 15
g 11 2016 4F 2 FIERS S it i I BE A Sia B ) BRI, CORIEZI0) 1N
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UUREFHY 1P W AUSR IR N2 24 w] Tl 55 AU AE 150 IR B, 2 O ATl S 2
2017 A CRRABEZ 8 ) B2 HUiie 1P e VR dn OBk T3 R SO A S A 22 8 2019
SRR (CRPRERY TSGR, R3PS, [FIITH RS RrS A ),
BIBPAT TN, W HATIAROL, B T 2015 AFBBIROR,  HAWAE O ERLLRT
W, PR T, Bl TR BN R T AR PO, DA S K A
JE# S, BEN AR RIS E MR,  H SRR Z BAR R R se0 A%, &
B RS TT

BRI, = EEIRAIR AN B O B 758K, HoRF AR e Fr ek
K, MEEZEEREEM, WHNBARIER, W I ARR, KEENER. &
RN R b B e, (2 RASHRN M RYEARE, HIGHEEA RN, 2
BRINTT RN 8 B, SAfEsh KR FrLL BT,

5.1.5 MSFLERES 554

IR 55 TR R AT ARG . 26 . AR A B AR sk, B, %
FEHRPPOIZ IR R 9 = E AR A ALK A RO AR T )

‘ AU 1
BHRH ST PR AT
Y h 4
‘ LA 1 ‘ el l
| EiEmchor l
. . . .
| ommsnE | x | swemes || s || mRws |

B 5.14 ¥FE= e R R E R

BAARAGRE IR (ROE) 1N, B2 kB AR, i
FEPRE A AR O BRI T 28 G 0. R R T =B AR 2015-2019 A48 i an
RIS R
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#59 =LHELREFRRE P mERMTE

Ay 2015 2016 2017 2018 2019
ERERE I 19.79% 23.18% 29.67% 15.09% 18.27%
X T SR 1.16 0.95 0.8 0.87 1.43
=T R 22.93% 22.10% 23.63% 13.12% 26.07%
x B i e HU 1.25 1.35 1.26 1.37 1.39
R AR i R 14.2% 23.66% 23.1% 16.89% 30.09%

B AR AT E

MEALHIRAE 2015 43 2017 FEMHEAR AT AR, BB R R OREE AN T B Tk
A, H19.79% ETF R 29.67%, X2l THERASEKBFEIN, Z5RRM)R [P g
AN, RARPA R T2 BRSO R AR 1 7K, ZEpi it
[FIIRE N, SR BB ORI ETE, S B TR R EK P S
FCEIBRCRIBETE. Ji4h, Xhllcas Fe A O A R R EUCEE 2016 AF 4TS 1.35,
ZIE—EERE 1.26, g Iai F M 2015 4E 1) 14.2% LT 2016 411 23.66%, 2018
AEVEF] 16.89% . 2019 4F =L E R8I F A T H i TR 3K Z 55 SR 11 R i 5Fe
Bk, o aa 58 7RI, XA LA IR R ECRI S, (A
LR ISR 2 R IR AT R S0, A A 4 AT B A R K

5.2 ZRFMBETEFRANM S RE S

AN FRAAT R AR T, BRI G O ST RE W 5 T =L E.

R G R BT T2 S T .

5.2.1 BRIRESH

BRI L R A ARV SE IR A S B Z Y K & Tl LR, Al
RIFH AR, AR AR
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#£5.10 =-tHIRE 2014-2019 FEFEREFIRBEMXIER (BN D)

I H\AEAy 2014 2015 2016 2017 2018 2019
ZENE A AR AR
9159 108124 105194 183190 195443 325756
frRciEl
EEMS A 59823 465679 524789 618883 763268 1322714
ZEMERESTE
0.15 0.23 0.2 0.3 0.26 0.25
SR L E
)i 5761 80890 116489 151775 77022 267212

LB SE A

1.59 1.34 0.9 1.21 2.54 1.22
biE=
ey albik 3821 50602 107016 162058 100850 211477
ZENESHRESERE
2.40 2.14 0.98 1.13 1.94 1.54

b
FORPRIR: =L AR R P

H12¢ 5.10 W15, =-LHHH 2014 F ORI ETRE . EICA LGRS BEE A A
Wi TE, FEale S B AR TR Z 5, 2015 B TSI L 2014 AFatin T
1000%PA b, 352 B T B R B Aollafy ok T &kl nEili, Am et 7l
RARIZEMAE K, WRIAETELEN S Rl LI, HF1E 2019 43k
H e, R0 HZ IR AR A R R

3
2.4

25 2.14

2

1.59 1.54
1.34
1.5 1.2 43 1.22
0.90-98
1
0.3

0.5 015 0.23 0.2 I 0.26 0.25

o W | | L

2014 2015 2016 2017 2018 2019
B AEMARES FEVSBA LS B SEREHE SELANELE 2B E SEREL %
B 5.15 =+tHIE 2014-2019 FEER AN L L2565
VORISR = R AR R R
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WE 5.15 Fi7R, 2014-2019 4F =L HIRAE GRS T E S WA R AR
#AE 0.2 /iAq, JUH 2014 5 2016 4FB 0 7B, H 0.1 BRITHE 0.2, Ui NIz SR AR A Rkt
AT —ERCER, WA B S U A S SRR B 2 SV ss,  MlkiKk
PR Z, WS, (A WS B X, ZE I SE A
R R, RGBT 5 RE R IR iR, ka2 2014-2016
TR, XTI R R AR K, I RO SR IR, R AR R A BTl
HI AT L, =L HIR BTG S I R RE AW =, ke e o 1k
XiF AN R o AT 1 ) 3 R 1 g 4 3 1

5.2.2 BERERFZ NS

T TR A IR 4 I A DA B B 4 I B0 97 £ LU SRR AS SR LA M 4 AT
WEES), MR 552 bR A B ) AR I 2t 6E ). Bl b T 1, %
AL A B8 ) A 55 1 B B it . B3R 5.11 AR, =L HIRA ISR )
TR R SRS 2 ETHSY, BYU N EIZEa A A — e s, FgE1 b
TS, VLA R AT RN, RSB S A I G A 2. R
B G ETabriR A 2015 4Fr9 23 Bk, B 2016 MG TRUENER Bk, =15
RAFNERT—A BT SRR B, BRI BAA— @ T R AL,

#£5.11 =+LHIR 2014-2019 £ EER 5 AT XH8h5

I H\FAy 2014 2015 2016 2017 2018 2019
P4 R s s bR 0.16 1.19 0.65 1.21 0.98 1.25
A ER AT 0.28 1.04 050 085 092 1.54

Btk MR = CH R

b=l

ik, BARIERE AR BRI, XS B ST RE A —E S,
H=CHGRMAER RN, BARGHRED BT, BiEmAm gy, Haefk
BB, ATl RS R A .

Af

s

5.3 ZHRFH R T BRI AT FFE o4
ARl S AT Aol 2R RV T TR . A B RS RSB 2

59



L 2PN 2 e e AT DS L2 ARAT a1 = R E AR 0 55 P 72

) ATHFEE S S T ATl T2 K R DOk, — B AR AT 1 T P2 K A B 2
e, S EMAL S TUE L PR R AR, A 2016 4RI AR1ESE 4 4F408E T
CSR . =B Rt BRI HAZ IR A = T AR Al R 8k £
T HIRMATY, A7 L8008 55 48 bn A N A RER B (R L AR RIS AE T AL, A 55 4
BRRE A BE ) SRR S i SR ST SN L% . BT DA BJRIN, ASCHER =B H R AT
FrgEntrh, AR TR, T AR, W5 r=mmdafi. &M 54
PSS 355 A AN TE, (A5 = AR BB R PP S 41

5.3.1 589 SRR

BN B A BB AR RS B I A2 05 2, Bkl fmd =Ltz
WORAT R 2, RIBW N 7 R R A, B AR EER Rz R AR AT R
W 55 AR B A AME B

#5.12 =LHIE 2014-2019 F£HHIMEA ST

st 1A ] 2014 2015 2016
=4 APN Bl Bl

H _ bk . bk _ e
(iou) (o) (o)

ES[z3] 56662.74  94.72%  430111.4 92.36%  450053.51  85.76%

EZN 315.9.76  528%  35567.36 7.64%  74735.86 14.24%

st 1A ] 2017 2018 2019
EDlIA Bl Bl

H _ i _ i _ e
(o) (hon) (hoo)

= 526928.65 85.14% 670594.63 87.86% 1217849.48  92.07%

EZN 91954.16  14.86% 92673.34 12.14%  104864.11 7.93%

Bk = LHARFMR

SLHIRIATZ R R MG, WAVEWCEE BT, 2014 4£ 5 2017 4RSI S5 Y
B HEAN 5.28% 1< 2 14.86%, BUMSE N MBFA T IR A g 1g, JL-Fiirfy 4
WE WA S IR R I, T =L ME A e i), 3Rz R R R A (A
& TSNS, R T BRI R 2 R AN T A (E. 2018 4F 2 5 IR Leiff kg, B
RIHPRRE 10% 25451 L, o T2AIEEH, =L R IE B Fmisk = i H I ST AL
RUA RT3 i ZU S PR FO T Al 55 ) )
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532 AR

VR DR e TR0 R I bR U N A W S N T o S A 2 2 e o | K S S R R
A HAERAE T RNZBIRAR TR HE, IR R4 2 IR A5 YA IR
205 5 AFERTIRIIVE, HHIZ 1R AR BRI, S IR BE N2 B A1 R AR A B K (E, i DAY T
oA, FATTALA 2019 445 H B s e R 0T i

#5.13 2019 FKZHA=LHRFEZEHGR

) AP
R . . . NP ARPU fH® Y
Hiy A P%E® WHRAP?  AI$APE ®RERKS (o) ) &K (4
#h/H)

201941 H 28,023,236 33,949,515 3,765,380  1,566,589,342.91 416.05 164.86
201942 H 27,338,866 34,788,653 3,615,095  1,640,659,345.58 453.84 185.66
201943 A 25,703,160 33,713,867 3,301,252  1,672,931,027.12 506.76 181.73
201944 A 27,343,444 35,370,633 2,865,171  1,512,920,793.30 528.04 177.45
201945 H 31,008,677 39,504,910 3,297,207  1,539,074,269.98 466.78 177.97
201946 4 31,613,837 40,631,458 3,329,022  1,480,336,627.51 444.68 176.83
201947 B 30,926,545 40,344,795 3,605,818  1,620,317,970.38 449.36 172.68
201948 A 34,698,202 44,636,854 4,210,594  1,830,676,762.56 434.78 173.66
201949 A 28,417,622 37,324,205 3,779,236 1,891,564,417.75 500.52 181.39
2019 4F 10

H 31,441,359 40,888,350 3,600,782  1,891,335,283.57 525.26 178.54
2019 4F 11

H 30,939,329 39,573,848 3,532,860  1,666,246,022.74 471.64 180.03
2019 4F 12

H 29,089,730 38,310,219 3,217,931  1,743,567,444.61 541.83 188.02
& H 1A 29,712,001 38,253,109 1,671,351,609.00 478.29 178.24
AR LA

- 118.63% 76.19% 66.03%

H

BARA: Wk T2

MR 5.13 A4, 2019 48 M P i s ny— > H $84 3500 1, 45 H ¥BIMER 2970
Jis AR PR N H AR 421 07, & HMH 351 7 FefEFK—F Rk
BN 19127C, % HIIME 16.7 147G; ARPU Hei— A~ H o 542 76, 45 HI¥IMH 478 IG;
PP K s (S H P4, O 188 408/ H . XTEE 2018 4F, 2019 4E A1)
FI g SR P SEAEIAUK B R B IR 4 B 20 118%. 76%F1 66%, IR

RS A SN R
© RAH A B
O R M A SR
@ AP T SRR ) R PR
61



L 2PN 2 e e AT DS L2 ARAT a1 = R E AR 0 55 P 72

AL 5 AT SR ESuE SR, BIAR TR 2019 48, 2R KM )R 4
(B8l 55 A% DA 20 FF RIF IR HEAT/NUE 1P oledm, RF =4k ghigtk, LA A
g 1P (RE)Y EIT-ERE R, 4558 2019 4FH Ok 7088 Fag. H
K 2019 4F By (FPREE HE) &=L H R SCAVER SCF 1P B, J5/h
A RECHE 6000 J7, R E FRFIES 7T AH FEBERT T, XU =L ERKY
Wk R TR P, AR TN AR 1009% A b HEIE

533 RITER

LR TR Al AFEE K R AR U, AN SCH R MBIE A N B ot B DA B 23 ) 53 4544
BEAT AT

#514 Z=LtHBEHEARLR

ARRE 2015 2016 2017 2018 2019
IV INRE
813 1004 1461 1282 1582
= (N)
IV INRE
40.96% 45.72% 54.05% 56.65% 56.14%
i

Bk = LHARFMR

H13% 5.14 A5, —EHARGFARN GG 5 LB AR BT, IFORRFE B3 T AL 50% A L
7K, i) LA R T TR 3 5% TSR R W i Aol ) BB, R BIE A N B0x 2w
W RS S W B ONYEEE I, BEE 2 BRI R AR ERIRA, AapRE 0 o 1P
AT i B A AR -AZ TP Hr(E, 8T SEbI A N Bt
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#5156 =LHRERATiERE

2017 4FJE 2018 47 2019 47
RTEE (N) 2703 2263 2818
s iR T 810 726 943
BT 1893 1537 1875
ARy 30 ZLAT 2129 1637 1887
30 #-50 574 626 931
E4
IS - - 152
ENEYN - - 1912
DR R LT 75 84 102
el 51 T 0 16 16
FLORA A R 100% 100% 100%
FEYIREL 620 608 669
FHHEA (L) 120.11 205.74 406.81
B AL HE AR S 1 (FEAE) +71.29% +238.70%

fex
Bk =L HRER

HK, =LHIR G A5 rp AR U AR 24, I HIH 2019 4EARRHRIAF T A4 AEL
HHE AR T 70%0A E. R TRIEE, =-EHGTEEA TR TE, BREE
AERETN, FRHAATE 2019 A &K 400 £T778, HKRE TR 200%A 1, ATIIHIAN
LR R AW AR T A X M i T RE S = A Tk, B T YR L TR TR DA
A, =L HEAR A A S ST R M R, RIS R AL, A HAR LR,
I B/ R R THCRIZ AR T, W TR E SRR R 2 A E R, EUARE
HER A BEE— DR THEO . 3T =L HE ARG S T, AT
B SR B AL AR E, L H a3 Oy KB AR A R . AW it &
TR, S LEBRWZ R R RS 2.
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534 MG AR

WA XPE T, B = EERE AR AR A A e, A
P2 R IR R T I BRI 2R X T 3 S WA B IR 1) 7R

0.60%

‘ 26.60% g 2 pugmen

m [ GUER

= B

m EEALEW S E ALK

. 4.30%

68.50%

B 5.16 H EHHEX W40 7348
ORI Tl k)
WK 5.16 Bz, 2019 AR hiipU s A EIE 1600 27T, S ECZ 69%; % 7 imE
e 6151278, fiHEZ 27%; TURFEIL 99 1278, Iy 4%, WA IR EEE %
WFEte, HF HT0e R AR S HIRIE AR N BT IR AR R — HANTE TR T
AR RS X HTI A I B HAZ R R bl 55 P RS Bl Rl 55,
XA 1P AR 55 e A2 AR B

#5.16 2019 £ ER RS _E LB IR E i TOP10

He#4 SIS B (1t) KM
1 5 TRATE XK 937.35 20.48%
2 W 5 1 3% 331.58 16.25%
3 —EHE 119.89 114.80%
4 SERAA 38.81 43.13%
5 BILIBILI 35.97 22.48%
6 SOV 3 31.32 4.80%
7 BAE Kb, 24.47 17.20%
8 LBl ) 4% 22.95 49.22%
9 ez I 2% 22.52 -12.29%
10 B 20.52 -33.06%

GO 1)k T 22 Rl i

M 5.16, —LHBFINWEOSF DA 120 (CTTakBIN. MoHEA =, Bl G
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— 3tz 2, ZHWUIR, AIWHA TIPSR TS, R =2, HikE 2R, 100%
VA_E B8 R g S TRAN R &7, JH: 2018 4RI BKIR ik 2] 13 70%, ] DX A g —4F A%y
IRIEDL, R CAUERIZ B AR A1 R T A B RIS SO0 R R SR AR R e A A

= 24.20%

= 44.82%

= 15.85%

m BT m 0k m BT R m sESE S m BILIBILI = RO TT 4
m QI HL m OB m iR s m IR m HA

B 5.17 2019 FHEBIHERKR TS TG 558
FORDRIE: kel

f B 5.17 ATDAE H, 2019 4 =-LHE T A0 HH 2018 4-1) 3.39%HE T+ 5.73%,
PMHEZ BT g ol R =B HEARRE T, B0 A0/ 4385 7 [R] B,
WXk WA SE AL oA Rt

5.3.5 Ak 557~ qn A dy A HA

P iz B I TR R AR B R 2 ™ il 55 S M AR AR JE, AR 2K
MR 18 i E I TR AQ RO it i) A i R0, 2 g Jo BT my 7= e T DA S0 ol
KA, HYGzE AR A LERIRTRE Sy, R A 8 iy sh Aol 45
A4 fig

il
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#5.17 Z=EHEBEFEAS R A6 R

55 7l (2 B R ) kit B E ]
(G EERV) 2016 4F 6 H >42 4
SR CJETemibe ) 2018 4 6 J >18 I H
(—JIf& 1 H5) 2018 4F 12 J] >12 ™H
-~ (CRRAEZ 81 2014 4F- 6 1 >78 ™H
(fardil) 2014 4F 12 H >72 4 H

W2 5,17, =EHBIGERME CGELI0) 2= LR TR, t2fr
WAsFFZ AR, BRIk ERK AR 70 1278 T ERME (fead@ilk ) JHIR2 H 30 A
RS H5xAie, 1280 RUKBAEUC, A CRRMZE)) 24052 Tl i 8 H IR
Kok, AHl—HETEz AR e g, XA A T Al BT
P, A FE— T H SR A S B O0T 1P, B MO R S, Sl RS TR 1Y
FHEHMRST IS, T ke, ARl 55 7 A i 0 H 2 SRS 2
FEEATFERI AR, RIEZ ™ i Z TR,

WAk, =EHBGEH R Z AT Ay AR P, (EMRIK B B 2P 2 AR
WL RSl Rp gt icaim. (5140 2019 4F 1 8 EZRpg i (CGF2OREE He), B
B HM PR, HAARPER 2 /ML 1P Mg, A8 1P InFs T, EEJaE H LT 232 R R
JEWER T BAFRI T, AR RAN 0 2 HE2 26—, MUBAY = ahR,  JUsE 1P
Fr, R =LEG S A R, ST A,

ik, = EHRZEIRAR N R S B 2, ANEOSN = T A
B HOR, IZBRIRA R =B HRAT T 2 R 2 AR AR R R R E R B
. = CHBRAEZRRMRNE S TR RS, LR T8, Rz RAR
ROt A R REE, O A B ok TS, BA=EERAE BN
SRS, (HRHEMEE Y R i RSt 2 B & 1F, A mlai R K3
FE R ELA

5.4 ZEM S

IR N B AIASEE T = EHIRR BN Sy, RUZ IR R e B A
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KT, 15 B HAE TE R 15 R A0 R IR B B Tk 4 i, 0 7 i s B
W55 7 2R, ARFRIRT U ARG, 0 H DB RS B T R S AT,
(5] IR 1) TP g T A A 35BS, IR 22 ) RO TR A A, AN TR] 45U Y
N A 44 I B B O = -C R AR R R, 5 A% Ol 55 ke et R A2
i, Xt 1P SEATILE RN T &, AN W2 4 HC A (A T (s A (R KA IO T T 1
A 2 g

W =B HAREIZRE R T, KA TR Sz B AR R e, R DATE G
HOAE B A A P A BRI R R, XA A AR B SRR DA R
GBS, X FPERRHOVARL KSR T T ARG, 5 =L BB R R BTl
FeIKF-

HYO0 = EHIRR K RERE I AT 00T, SRS i SRS K, Wi )
Rrss, =LHREREER, BRIZERM RN RE 2N E, LK
TR MR, HIGHET R, ZHRMRN 2188 B, Hafdhigk s
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