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Abstract

With the integration of the global economy and people's special attention to food
safety, food manufacturers are facing many opportunities and challenges. They must
not only pay attention to competitors and their own living environment, but also
re-examine their own industrial chain; not only pay attention to their own
development, but also take into account the upstream and downstream dynamics of
the industrial chain. Only in this way can they strengthen their anti-risk capabilities
and ensure products. Quality enables companies to remain invincible in the
competition. Based on this consideration, Shengnong Development has constructed a
"full-industry chain business model", continuously extending the company's industrial
chain, and implementing a suitable financial strategy to cooperate. In this way, it not
only avoids risks, but also enables its own financial performance constantly
improving.

The article selects Shengnong Development, a leader in my country's broiler
industry, as a case enterprise, guided by the relevant theories of business models and
financial strategies, and selects relevant data of Shengnong Development from 2012
to 2019 for analysis. First of all, a detailed analysis of the business model of the entire
industrial chain developed by Shengnong is mainly from two aspects: the motivation
of its choice and the main content of its implementation. Secondly, it specifically
studies how the business model of the entire industry chain drives financial strategy,
and how financial strategy promotes the implementation of business models. Then use
the performance analysis method to analyze the financial performance and
non-financial performance of Shengnong Development, in order to evaluate the
implementation effect of the financial strategy of Shengnong Development driven by
the business model of the whole industry chain. Finally, summarizing the research
conclusions and enlightenment, it is concluded that the business model of the entire
industry chain needs appropriate financial strategies to cooperate, and both have a
positive role in promoting the financial performance of Shengnong Development.

Through the study of the financial strategy under the business model of



NI KA SR A S A A A AR T I 55 BRI AT 7T — DL 2ROk R 9 B8

Shengnong Development of the entire industry chain, the paper can find that
Shengnong Development of the business model of the entire industry chain
effectively drives the implementation of its financial strategy. Investment strategy,
financing strategy, working capital strategy and dividend distribution strategy drive
and cooperate with each other, jointly promote the development of Shengnong, build
a business model for the entire industry chain, and ultimately realize value creation.

Keywords: Shengnong Development; Business model of the whole industry

chain; Financial strategy;Financial performance
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M 44 Rl UG, SRR R L AE Rl e 3222 DA &5 AR R R Sl
F, ISR S BT EEHE, b 2018 SRR K ERALEEA 10. 22 276, 2957
VA F Bl TR 83. T1%. BT RASIKERTCALE,, il RIATIK R AR 7T, mIoRK
BEARG Al R % AR, (ELRE A U RO S AR J, 7 AR Ik 5 bR R, 5 2
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ANV SRR IR AR IR G, 75 U 2 BEn Al B 5 s 77 B I 55 IR o

4.2. 3 PR 5%

JRAL R BT T SR A R R A AR B R SR, R T L B A SR, SR AL B A
TBhE, FRKRESEIEAR ET . Bk BT E AL Rl T B, X a] LU 2
bR EE R, FRARARYE 9% A, ST S R, WA 55 W R RS s 4
HRAT LUK KRR T AL BV AE 5 AR, TR 51 S8 2 IRt . AR R e
PRHLAN T3 4. 8 Pok:

R 4.8 EREREIEE

R R R A R B
2009 A FVEAR BT, RATE 4100 T, KATHY 19.75 T/, HEESE
80, 975./i7G.
2011 LA TFRAT 9090 Ji e, RATH 16.50//%, HE&E¥i4: 149, 985 Fit
2015 FINERER LT KKR, 2 /0, KATH 12.30/)1%, F#EEH 4 246, 000
JiTGe
2017 JEATFRAT 12858.05 Jillk, KATH 15.71/1%, WS4 £ 5 1009 /1%

B, 1EHr 20.20 12.7T

KRR MR EACR RN

2009 4, FRKJEIEIRZZHT LT, BEE4ETTE 80, 975 Jit. 2011 4F, %
R EAENTF RAT Ay, B SA0  B W 77 Lk 73, 83%, (HS27E 2012 4E-2014
5, BEE SUGRIASRIG N, &5 EE AN 41, 19%— BT R EI 5 A 36. 28%.2015 E-2019
T, RS BB R R, 2019 4 5 HERIA 69. 10%. {E 2012 4£-2019
IR, AR BT 7B BALRE T, B 1SR B e A A B EL IR
ZHhh, HRFMERFRE B Lo, W A 5 sl P B35, Ak 3R
TR Akt 2 H), SEEL BT H AR, R IR PR T Akt 2 A . IR R R g
AT BURAN AN R BN BE 6, AR TR E A BT RE T, (RAE S5 AT R 3L
TR, BEARARME I 58 XU
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4.3 EEHRHM S

VRSV IV 55 s (1 B 22 AV 22—, B I8 BEAE B E R R A g Ui s AT
SN ARBT A AR I SF A, RARB A FFEE R . AT E B 5
eiEOL NN AT &, DR B A7 5 BR DYy TR OT X AR K e B B Bt
<o T Y U 55 e 55 MV 55 R SE T 23

4.3.1 BEBAXER

2012-2019 X R KB EBRARTENI TR 4.9 Fis:

£ 4.9 2012-2019 ERREEBHRAEN (BhA: 270

TiH 2012 2013 2014 2015 2016 2017 2018 2019

MmENeEr=  17.23 22.7 19. 84 24.09 23. 31 23. 46 28. 43 40.79

o8 T 50. 43 66. 29 82.01 100.38 109.61 128.62 132.02  146.56

e AV
34.17%  34.25% 24.20% 24.00% 21.27% 18.24% 21.53%  27.83%
/BB
e 6.19 7.26 9.68 13.68 14. 47 14.91 17.77 18. 35

mahfifs 11,15 24. 26 41. 23 54, 53 49, 59 47. 62 60. 3 60. 39

=P N 6. 08 -1.56  -21.39 -30.44 -26.28 -24.16 -31.87 -19.6

BRI : LA R SRR

M EF 4 9FTLLEH, 2012 4£-2019 4, fEHRH “2m e 5, BRKE
BEPERRSEEIN, SRIEIZ AR T 2012 SRR ER Ah, HAFEME N,
HHAMERCKR, 1E 2018 fFILF|-31. 87 1470, Eiz WAL HA LT JLAMRHIE:
—. WA AR EE R BT, (R AR RIS TR N e
AT BB L E A E R RS . L FIREE AR, JUH R
2015 55 2018 A7 R AR RIEHE . =, G ETINK T sl s, AER
K FRFFE BRI KR, FFAE 2019 SEAF T 60.39 127, MU, HizHA
P, WA AL, TEE AN AT, (AR E 12 T A DA 2 Al 7 2
TR T Aalb bt e Ay A0t R 7)o AR R T R A oMb B R A =, 34 m Y
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KRERFIE, Frl 3 80mnsh G AR, I H 2015 415 2018 49y
B BN AR 2 R, 3B SRR RS .

4. 3.2 MERER
ERRE 2012-2019 FFME T ETE MU TR 4. 10 Fix:

F4.10 ZRERE 2012-2019 ERMEREBM (B 1278)

iH 2012 2013 2014 2015 2016 2017 2018 2019
[ELENEEZE L N
.25 .12 131 1.2l 136 1.41 153  1.83
SR
SEENIE S
3.9 0.22 9.21  4.33  13.3 14.67 23.57 48.5
s

% GG s DG
14.93 12.63 9.74 10.67 -2.4 -1.43 -3.79 -36.89

Ny =N
i

I

He

TR sh 4 -14.37 -17.44  -20.97 -14.87 -10.71 -12.76 -11.47 -11.44

I

T

e

FERMEFRE  4.54  -4.59  -2.02  0.13 0.19 0. 48 8.31 -2.53

B Al AR SRR

3% 4.10 ATRUE Y, 2012-2019 2R ER iy 57 55N S EERA
Wr b7, KBS ISR R A L2 R T, 7E 2016-2016 I ORHFR AU,
JEHAE 2019 FEILEFR B Rk 48. 5 1470 AT DG, FEREREE UGS
JRESEEIRS, WS AIIEe i, A relaE” B R, AR
TIRMEEDN RN H 2012 4, 2 “2rbaE” mls)E, SRKkE
KRB B g, AW IR B . WUE 8% PRI, FE
2012-2019 4F, AT MG EFRE AR R, JiHAE 2014
0, BRIESILE R R mIE-20. 97 140, ERBEBE BN TR KB B
2R, SEAFRHBRNE RN, 2012-2015 EEFHEIA SR E 5
IR 10 /27T b, HRZM 2016 SETT4G, T AT S AR, 305 H%E

PGSR R BRI AL, JCHAE 2019 4, ik 36.89 14, BfitE
28
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HER. N=FHIMEEREZNKE, SRR GRS R FRE IS, JFH
BlEU s LA Frks , (B 72 2019 S i TR 8 SHis sh Bl i, S BULE 2019
FLEHMNPEFRE S 48. 5 1470, ERFERI R EMKIEN-2. 53 147T.

4.3.3 N NATBRER

NI H A NSO 215 RS 2 F L REATIE S RS IK RS R AT SRR 2
o R KRR 2012-2019 MWL NATI H EH I FE 4. 11 FiR:

F4.11 pidle. RATBIE B (BBAL: o)

BUSH R
CEE

Fhro NMMOKE MR IVAREISN AT EE4R

2012 15, 204.43 1, 947.9 27, 042. 48 0 23.90 15. 16
2013 22, 980.58 294. 06 62, 015. 36 0 20. 23 7.59
2014 28, 087.69 0 82, 469. 82 12, 297.00 26.75 7.93
2015 24, 703.31 1, 000 81, 340. 15 17, 000. 00 27.00 7.06
2016 23, 175.48 1, 500 84, 332.23 0 37.13 10. 87
2017 32, 593.34 4, 650 93, 146.69 5, 600.00 27.28 10. 29
2018 62, 893.87 2, 430 101, 906. 91 9, 060.00 17. 68 10. 41
2019 73, 890.35 804. 14 102, 295. 34 4, 420.00 19. 49 13.64

BRI 2R KR 2012-2019 SFFEHR

JiTu
150000

100000

w1 |II I
0 llll B II II N II

2012 2013 2014 2015 2016 2017 2018 2019
m W E AT
B 4.5 o, B
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b 4. 1L 4.5 TRL, SIUOR H BRI LA E R
g, ELR AT E LA 8 T RIOR H R R R et 7 LA e
BRI E AL, — SR R T DL A R . AN R e R R TR R
Wb £ FBEAF - 2012-2019 4RI B IR #6360 K T B0 2 F S, 1 A5 7
EESOKF T 2012 4269 15. 16 IFAEEI 2013 4R 7. 50 W2 J5, Stk FREE T
kTt PR T EIE R SR, WS S

4.3. 4 FHEEEBR

H 2012 £, FERBEIRM “2rbEE” J5, M BT RHE (ST 8 b
T, AFBEUREIE . AR A DS BRI DL 3R 4. 12 P

#4.12 XREKRIE 2012-2019 EEFREHIFN (B 278D

miH 2012 2013 2014 2015 2016 2017 2018 2019

VG I 7.26  9.68  13.68 14.47 14.91 17.77 18.35 18.79
WMBh¥Er” (ze)  22.7  19.84  24.09  23.31  23.46  28.43  40.79  41.52
M (fZ78) 66.29  82.01  100.38 109.61 128.62 132.02 146.56 152.79
IR/ RGP 31.97% 48.79% 56.79% 62.06% 63.58% 62.52% 44.98% 45.26%
18/ B 10.95% 11.80% 13.63% 13.20% 11.59% 13.46% 12.52% 12.30%

FHREEZ ()  5.65 4. 86 5. 49 4. 80 6. 15 5.72 6. 29 7.75

BAERIR: MRHE AR E 2012-2019 FF44EH

B B3R 4012 AR, SEARORJEAF IR BT R B I AT AELE DL R R A
2012-2019 4, FARKEAFLIFFEEIGIN, 7E 2019 fFEik 18. 79 {47t. fFIRAER
AN TR TE G TR R S, 2015-2017 SEAESR AN L E
15 60% LA Lo AREE SRR, HAak R EFHES, BT AR
Re S RSRFRE ) A FE 1

4. 4 A D ECARE 534

2012-2019 4, AR EAEA PEB R /T B AR 2R 1, DUBA NS, R
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P LM A AR AR R BT 40 4 IR, IR 4. 13 Fhos:

£ 4. 13 BHABECEM

DUFEES HEIFRE
FwEHE HHETLE

hor
54 SHOT 4 EAR HARRAE

SYTAESE BT ST T TSN e N s b i
IO o GBI BRI R

’ NN Q IO N = o

2016 0 5.00 5.55 7.63 72.74%

2018 0 10. 00 12. 39 15. 05 82. 33%

2019 0 15.00 18. 59 40. 93 45. 42%

BRI MRHE AR 2012-2019 FFFH

M EZE 413 7, AE 2012-2019 Y, R REILIAT 7 =4, HIR
BB DA LB, R ST R AL, 2018 44340 o5 Al a5 R i)
LU s 82. 33%. TESEHEA =\ AEEN BT 4 75 R TR Ml Il T, BROK & St
RN )55 0E RS AN AR 08 ks, IR R ak, T HAE 2016 AEARSRSAT i r BE i
FIBCEE, IR T W45 KUK . (A 2018 4R 2019 4E 4K LG A i n,
BR B LT TS DL T 4040, el 4 BB 3 IR AFIAE O o AR T 90 42 7 b i
P PRSI 00 T, Bt oK e A o v O B < JBEM e 3 n e R FE B B3 < 670
G T R AN R T 0 TR SR AN T R AR, AR T A K H AR SEE, ASF
T Al R A R R S I

4.5 NG

AR A E ) 2 M B R VAR I IR, RPN S L P U 55 e R fre i H:
VSR, BRI SE K T AE B RIS AT W B AR SR AL, AR T Ak SE L A
EANE, FELAHFFEETES ).

FESLTIN b, AR ROy 1 SEBL A B AR S, SR TR R B B8 g
B 2012 G428 4 AR AR 305 BB AEEAGRRFAE 10 /47Tl b, ASETEY
BB, FreREE I B

FREEE 3 Tk AR A B s IXh A B s ) S, SEAROR R IRTEH B B T it
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i, S AT P R B SR A R DR, [RIIN SRR AR Bl A w], KK $E
e BB R BT RE 0, DRI AR A Rl % s g oMb A P R B S BB R B . H
2012 SFIF4G, FLAS BB, £ 2019 A2 T s fE 12.31 147t
BRI HEAT T R AT, AR S SRR IA 44.6 14T, YT IR AL R g
R T AR B R
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S VB AR N W 55 R AT 7T — LA SR ROR R )

5 ER & RV 556 B SEHEUR PEAN

5.1 R &M HHBLEMN

AR S 55 Bt B B 224 5 1) 2018 AERR (AL STRSOEANT AR HE(E ) — i
BT B HOLAT A 1 W 55 BSOS AR VPO A 2R, O FR R I hs, 28R

RGBT TEARPPIMR R AT R 5.1 Fios:
F 5.1 SRR AR

GUCH I3 T SEARTER (AL
A AR
E AT S ES AT IR
FAFETPIRDL
BRI A R AR PRI A EL
BA i
Bl B
ZE ORI WARME (= BV I KR
BARBN LR
ST S e AR BN B i e &
B AR JSZMST I A 4 5 A A B &S
AR B
B A
ZINSUN g S Bz iR
5155 MUESIR L
RS A5 £ i B R
oA it

5.1.1 BFgEHRR

FLABE SR DURE R P A JE AT bR 587 i 2 A< A0

S B AR 2 LR A

18 1E F8 A 78 Mk ) i 2R A0 AR B B R SRR AT S o b . IRE R R
2012-2019 £, ZAIRE JPIRGLFEFR U IR 5. 2 AR 5. 1 Fios:

33




VN1l o N 2 T e L A 708 A A A AR T I 55 BRI AT 7T — DL 2ROk R 9 B8

3 5.2 ERRBRERGIIROLIEIR

2012 2013 2014 2015 2016 2017 2018 2019

9>¢

HEEPPIRZEE 0.08% —6.84% 2.42% -8.41% 12.19% 4.79% 21.50% 45. 80%
SR R 1.00% -1.20% 3.40% -2.30% 7.80% 4.40% 11.10% 29.13%
BRI =R -0.80% —6.20% -0.20% -9.90% 6.60% 3.40% 14.00% 29.30%

B AFRNEZE -0.70% -5.30% 0.60% —6.70% 8.80% 3.50% 16.10% 41.97%

HAERIE: ARYE AR A

50.00%
40.00%
30.00%
20.00%
10.00%

0.00% = AN 7
10.00% 2012 2013 2014 \ED{E 2016 2017 2018 2019

-20.00%
— I A R S BE PR
B R 2 AR B FH A 22
B 5.1 RRRBEAG/RGILT

M B 5.2 1 BB 5.1 ATLAE Y, 8 IRas 28 e B e, B A
M BLAS B FH R ZRAE AN R e B A 50 P — 3 Rl 5 F T+, 2018-2019
FRIH T HOVIRE . B 2012 ERKJETFIRSE 2L J5, BRI 3 4k

AN S FEAR R FEIIE, 7E 2013 4E. 2015 SEREERHPL T AFHTH. R
S BE R AR AR 7 A 2 2, (R0 Ak L SR S 0 AN R o JE A

FEAU T = B “Hp” | X7 SR E R, EITE T
PIASTH 281375, TH 9B HIESE R SR SR R 55 o2 BoK. EMSEERIA 5%
FIRA TIHEENT, MM R. =R 7@ R g, A
Wi ss, K2, W5 o AWE . Srskin, —FHR2aEVSHi
N, AR K, ARG, SRRE R 1 SEAROR R AT B AN R
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H 2017 LG, SRR ABeaE, JCHAE 2019 S5 IHEFRE 2] R =1
Ko JEA A R RO R B, TSR AR TR R R
W, ADRERE, JFHAPr e s, 155 7 HEARRE ). 2 2017 SEJRISAN
BACEINGE, JCHAE 2019 EXGPIB A ANET BBk, N AT AT 5K A BT
% TR E BN BRI, AN, T AR R, 28
SECEINE I ONCIE

5.1.2 ZEHKRKAR

22 E G AR DUR T PN e AR 5 8 b 2 AN B8 P i A AR DL L MBI
AR E ML A YA AR EAR SN FEARRBEAT SO M AR 2K 2012-2019
FEWAR, SEWRRITE R K

R 5.3 EREBEEHKIRN

FA B KR BEUEEKE BRI R BRI
2012 31. 76% 31. 45% ~149. 06% 0. 20%
2013 14. 86% 23.71% ~752. 94% 0. 26%
2014 59. 62% 22. 40% -96. 21% 0. 20%
2015 7. 65% 9. 20% ~6154. 55% 0. 36%
2016 32. 03% 17. 34% 179. 80% 0. 39%
2017 10. 87% 2. 64% ~37.52% 0. 62%
2018 13. 66% 11.01% 370. 26% 0. 43%
2019 26. 08% 4. 25% 164. 23% 0. 38%

KRR HRAE AR RN
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70.
60.
50.
40.
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. 00%
. 00%
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=7000

oSO O O O o o o o

00%
00%
00%
00%
00%
00%
00%

0. 00%

. 70%
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. 40%
. 30%
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. 10%
. 00%

. 00%

. 00%
. 00%
. 00%
. 00%
. 00%
. 00%
. 00%

2012 2013 2014 2015 2016 2017 2018 2019

——EHKR —— B

5.2 XRRE 2012-2019 FEWIE KR, BRI KEHLE

2012 16 2017 2018 2019

& 5.3 XREE 2012-2019 BB TER KR ITLLE

2012 2013 2014 2015 2016 2017 2018 2019
Bl 5.4 ERESE 2012-2019 SEFARBA L RATLE
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MEF S 3RS 2, EE5.3. EE 5. 4FmTIEH, 2012-2019 4,
S2 A TR RS (R, BV S AR, (HR BRI R R IR K. B
& 2015 4, BINENVIEK A7, (HREANEENE L R T 6154, 55%. 7T H
R, FEALLURNLA -, ERREEEREE R, BrEpiiEKr
AW, AP RUBORNWTT R, RS HR E S EA T AR K, Btk SO
A PARFEE K. 55 =, § kAL GE AR By SR 1T 1H 2% A LUK =25 BT
Y PSR R AT 45 9 T — BRI E R . B8 =, XS FRGE A v, Tkl
s 50 U AN A% 1) 2 ik B PR s T BN RN I AR 8 « AATIAE 2018-2019
EERNE R R S T KR, AR APk EE” R,
FERTIE AT KM ALXRTHEUEI. N EREFEFTLEL, 2012-2019
L R RESR IR FRE BT, RN T IR B AR
BB RE 71, LB R N ORI B ORI AR SR (1 T R K

5.1.3 AFRERA

BRI EIR A SR P P A A 5 3 77 ] P 3 R AT 3 ] 2 22 DA K 1
AMEIEFEARIR BN B i 5 F AN B 7 B <z [RNUAL L AR BEAT SO T o AR 22 AR
2012-2019 Wik, B~ REARDLIEAR TR

5.3 ERRBEBRERILIE

2012 2013 2014 2015 2016 2017 2018 2019

REPEREEZR (k) 0.70 0.63  0.71  0.66  0.75 0. 83 0. 83 0. 97
NS E % () 20.32 23.29 25.06 25.80 31.58 29.21 22.52 19.70
MENE 2% (k) 2.05  2.21  2.93  2.93  3.57 3.56 3.34 3.51

g A I 6.00% 0.27% 9.18% 3.95% 10.34% 11.11% 16.08% 31.74%

B R AR AR SRR
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35
30
25
20
15
10

5

0

35.
30.
25.
20.
15.
10.

2012 2013 2014 2015 2016 2017 2018 2019

—— AR (PO = RUKFHR . (0O TN B FF AR (YO

00%
00%
00%
00%
00%
00%

5. 00%

i

. 00%

5.5 ERRBMATARE, PKOKKARE, W= AR

2012 2013 2014 2015 2016 2017 2018 2019
— PP

B 5.6 ERKEHENEERITLE

M EF 5.3 EE 5.5, K56 n%1, MUK EERENTRE, S
SITHE RIS, F BRI RIERTIAA SO & et e T
PR, YRR T AR AT, RERE R HRLE S TR A T A, JF
Hid ZMRBRE P, SO R IIRTS, [RIFGEEE TR MR B 5ok
&, BT R R A L e AR U2 R F B 40, B8 BE 7 A A AN i Y
TN, B R 7 ) s SRR R R R UE BB MO 1 383 5 L ] 5 % 7 ) 1 3
FHUCES . RN T KRG, RS R B, S R SR

Bl SR AR B BT SR, JCHAE 2017 S LR B KE

FERMRHE R, 2019 L4 M ik 31, 74%, A7 bk s s =y SR A 445 i
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R, BTAMMRE, B AIUREE TR

5.1. 4 R MK

15155 MURSAR DU R FH PN AT AR 57 D R A0 2R 2 A5 K L R P2
IEFRPRBL IR B 7 5 EE R A B AT B Bk BEAT SR i R SRR
2012-2019 Mk, 5155 MECIRBLIEAR W1~ 3£ 5. 4 P

R 5.4 ERRBHG RECROUES

2012 2013 2014 2015 2016 2017 2018 2019

47.61% 58.81% 63.72% 49.10% 45.13% 50.45% 44.78% 30.90%

oy
T
p=y
SR
¢

[
b
2
il
oy
x5

0.67 -0.54 1.14 -0.84 4.52 2.48 8.49 26. 72

16.41% 0.53% 16.89% 8.73%  27.93% 24.33% 39.01% 110.15%

=
2]
=N
g‘l
p=y
W

WREARILE 67.06% 66.37% 64.94% 55.15% 63.38% 73.53% 71.09% 67.17%

HAERIE AR AR AR

120. 00%
100. 00%

80. 00%

o /\/\
40. 00% ‘\~\\\\~

20. 00%

0. 00%
2012 2013 2014 2015 2016 2017 2018 2019
=B ATR Bl sh s fot b Sk ia s

B 5.7 EREBHEFAMGR. REMINAMLLR, 8B LRERITLE
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30
25
20
15

10

2012 2013 2014 2015 2016 2017 2018 2019

— LR 2 A5 2L
5.8 FRKRCIRA B AEHEIR LB

MBS 4 M EE5.7. BRI 8TIER, ERKEARD “4arbaE”
PR 5, BEP= A5 S R AL TE B R K o B T A i R A R e 1T R
FI T otk ik Bt g, R2s S, SEOLE T MR e AT R A . A
W TSR G, SEWSHH s, Bk fft, SEH” AERA IR,
[F I 5 S8 G £ e — ELORARLE 55% LA b, 32 B DR Ay g 4 7o b e g M A =X e
ey ok SRS AT, NGRS i LA C3RA B AR E, 2012-2017
L IR, RAA R B GURRER . (HRTE 2018-2019 420 & 8 b B
BARTE, 2019 FIEI BN 71 i HE A B A 110, 15%, C3RHLEMEE0ER 27, 62,
AR A, R AABRRR.

5.2 EVA W S5&R30VEMNY

b SCE I A S FR AR VRN AR R VRN A ML B R AR T 0 4% ik 1 S i AL
B, N T RENS T N E S S BV R E B, B EVA 8 b5 RN . R KE
EVA i) BARTF RS FE W R 36 5. 5 Fios:

£ 5.5 ERRBEUGFEWAFEAEA 5 HBBHTE

2012 2013 2014 2015 2016 2017 2018 2019

A -0.34 -2.62 0.38 -4.99 7.76 2.66 15.51 41.19
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8k 5.5 EREBHEFEWAEMEA §HEBHKTHE

b FIE S 1.04  1.80  2.84  2.77 2.00  2.37 0 1.63
HIIRIES -0.011 0.028 -0.006 0.018 0 0. 040 0 0
VERIER] i 0.056 0.636 0.478 1.171 0.019 0.544 0.198 0.221

BN H 0.043 0.036 0.013 0.043 0.075 0.039 0.173  0.75
e 2 FUOMEAES) 0 0 0.009 -0.002 0.014 0 -0. 001 0
P s
2NN 0.08 0.326 0.502 1.928 1.582 0.018 0.022 0.075

1= B % 75% 75% 75% 75% 75% 75% 75% 75%
e 38 SE 54 471 0 0 0 0 0.005 0.012 -0.017 0
i 38 I
Bijgie v ANE  0.413  -0.981 2.485 -3.427 8.14 4.885 15.59  32.79
TR ERNEE 35.98  34.25  35.09 46.10 62.03 66.84 73.17 93.25
IeEA B 25011 32.16 44.71  44.14  37.60 42.02  46.03  36.94
W PYIEETRE 409 7.55 9.94  8.02 4.82 3.27T  4.03  3.63

AN NS 57.00 58.86 69.86 82.22 94.81 105.59 115.17 126.56

KRR MR EACR RN

41 B2 5.5 o, Bl 3 E A=A + OMLESE I+ 5 kR e A+
EMVANSCHY) X (-G B A +38 4iE Fr 73 B30 070 07 185 40T —326 SeE P 45 8 7 189 T st
BA G R H=T BT E B a2 B E T e B E BT e T
2.

TNBUSE A A Fi 1R FE A £ 55 B8 AR AN A B8 A R AR 42 HE 45 B B I~ 4
TSI, b, BB A AR A B2 BEAS 5 e i A

BB A A =TE A W i %6+ B (T3~ P38 UL 2t 32— JE MR i )

Ferbr, JE MRS R R A R TR I [ i et R, T3 T IR s AR 1Y
7& Wind Hodl R 7 Ui e 2, 1o B RBUE N R GRS R E =AM B
5 T 7T W Y FEAEL e T SR B R i W A b 5 52 T i s R 2 Mo, )
PSR o 153 55 BEAS AR TS, e N R T — SR J DR OM 2 A 9 R 5 55 B8 A
A, AT FAE N KB5S BEA A, FRUHE IR 050 55 B A AR EE
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BOTSRTE . EARREIMBUR A AT TR 5. 6 fis:

R 5.6 MAUREBEAKTHTE

2012 2013 2014 2015 2016 2017 2018 2019
TE AR A 7 R 3.5% 3.8% 4.2% 3.6% 2.84% 3.57% 3.61% 3.28%
M-Il 2 6% 6% 6% 6% 6% 6% 6% 6%
Beta &%\ 1.16 0.95 0.81 0.98 0.83 1.44 0.77 0.96
it &ZNAZ NN 6.4% 5.89% 5.66% 5.95% b5.46% 7.07% 5.45% 5.89%
B 5 B A AR 4.9%  4.9%  4.5% 4.9% 3.6% 3.6% 3.6% 3.6%
J A B A LA 55.6% 41.6% 37.1% 51.8% 54.2% 49.8% 55%  57.9%
151 45 B A LA 44, 4% 58.4% 62.9% 48.2% 45.8% 50.2%  45%  42.1%
I ES O N 5.73% 5.31% 4.93% 5.44% 4.60% 5.32% 4.61% 4.92%
BUERIR: RHE wind $E
R 5.7 XREEEVA fabnit & (BAL: {270)
i H 2012 2013 2014 2015 2016 2017 2018 2019
O =RE = SIN 0.41 -0.98 2.49 -3.43 8.14  4.88 15.59  41.19
AN NS 57.00 58.86 69.86 82.22 94.81 105.59 115.17 126.56
PGB E AR A 5.73%  5.31% 4.93% 5.44% 4.60% 5.32%  4.61%  4.92%
EVA -2.86 -4.11 -0.95 -7.90 3.78 -0.74 10.28  34.96
BAERIR: ARHEE AR B ER
f¢.7¢
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0
10 2012 2013 2014 2043 2016 2017 2018 2019
-20
EVA

B 5.9 XRKEB 2012-2019 4F EVA R E
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M EZF 5. 7 M EE 5.9 LUEH, 2012 4, XRRBEIFIEME “ L kE”
ml AR, BTPUAE EVA — BT S, J5 N AE T Al R 9 5Kk 2L A 43 0 s oAy,
AW 5, (HREIURE DI ARG R E . 2017 FELG, BEA AT R4 5100
Hoedh, BNBARFT R, QRGP JUHAE 2018-2019 A4 KM@
eTt. 2017 4, FRRBEREESEARGE TR, HPEpEKF S,
SRR R, M EAE R A W

SRR, 1R AR B A g R, Al 7 S S S T
(RIIVA 5 s o EH TSR P o R P B % e DA B P R B s, TT R 2 S Bl
AT EVA — AL T 51457, (HBEE m A, 575K, HokSuk-FHRA
Wik b, UG M B RE AT B .

5. 3 eI FEHOTAN

5. 3.1 HIAHH

FAKJE B AE 2009 4F BT LR, FBIEE AT SRR, 7 el
Pik, PIXGfE SERE T BRI 9600 3 R4 s BIIAER 5 22H, XS PR Y B A
B 13,52 Jimi ETHEIIAER) 88.5 Jmf, Tl HAEHCA B 10%. HAf
AR AR B R RS FRFE AL A B — . 2019 4254 R I T bt A
K 5. 10 fis:

mERKE RO m KR A
L RERSVIRIS m L R KA w3 By m LAt
A 5.10 EREBHZHEEAE
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anlEl 5. 10 s, 2019 48, AR T N-EECER Mt , 2R TEL
Ik 11T A R GRS — ALE, B A4 2%, Bn AR EERR
5 8%, MRHEEARBIEMANK 5 FEHIRER], R EfT 2 WBENIL S, +
HT F AT 5 A2 087 21 2024 521 10148 BEAE 4 b B R A S 4 225 7
TG T 55 B AR L 6, SRR RN T 0 85 A R 4k S iy, g se 4
TrREAN NG o

5.3.2 B %

FEAE A VAR e ML A SR R vy, SRR AN EEX S DA BRI 78
R, BRI NA BBEEE, WEIA IR B, BRI 5.8 fox:

R 5.8 EREBHIRANREFRBABI (Bhr: T30

BARBIR KNG 5 AT YR I R
2012 878 8. 53% 817. 25 10. 96%
2013 952 7.51% 1209. 10 47.95%
2014 1227 7.81% 1467. 87 21. 40%
2015 1607 7.65% 2494.18 69. 92%
2016 1565 7.82% 3606. 81 44.61%
2017 1570 7.05% 6256. 30 56. 36%
2018 1688 7.50% 4955. 13 -20. 80%
2019 1628 7.30% 5588. 23 12.78%

HaoRi: MR 22RO R AR B B

8000. 00 80. 00%
60. 00%
6000. 00
40. 00%
4000. 00 20. 00%
0. 00%
2000. 00 I 50, 004
- . 0
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— R — R
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6 ARGRERR

6.1 iR&Gie

6. 1.1 2R K Rl SR ARG M AR

HAT, SR 4 A A X C 2D B e G, B A 2 5 Mt
JRIIATR T FR R 77 R, ANESZH T Ah, 1 i G o 23S AL L3,
I BN 1 2 JR IR At A5 IRAE

2012 £ BT SRR, BRRRIREVE 2 BTSN, ek
AN TR 7 A iR B 5, BEE AT R AT AT R AT
TSR AW TR, T 2 AN UG AL TR T 2 SN R T A T R
2020 AR, VF2 AT B R ) AR S T N
DL, MRS T BB R B TR 5838 B 4 gk AR A
TFEAR AR I BB RE AT+ B Bf2 . fr b 22 4 TR <5 7 A A 24 R
HIPEE o Pl LA SEAR R PR 3 47 M e e LA QR 2 Al BR AR 28 3 75 5K 34
N UL IR AL ) B A 22 2

6.1.2 EREARMBFEMEEH T2~ I ERIRA LR

MEEAR B, AER S 2 D BE R DA SR RE T, SRR R I U 55 s e A%
AL BB IR SR I o SRR JR I I SE RN (03 Tk AL Bt s, ANWTInds 5 %%
FPERIFIRES BRI b, RS TR A EE. v TR AT KA
GRS, AR SRR A Rl BT e, BB ARG AL B IR BT . RS H
RN, N HBB AR O TR IR R A m SRR A T
TR B, T 1 R I A B AR AR AP BT 75 3R o (E Rt AR Rl B il
S 1 2EAR R R ITR) B I RAS , oK T B B s 7 3901 Aolb i) B2 5 XURS: o
WEIBBIARIKRE, FIeBATHKCP AR, BeRaitt A e, Wt
N LR, SEAFSREIE N, AR R ARSI RO, HERE ETHES,
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BN T A7 SRR 2ty R IR IR o X 47 T e B AR R J A H R (R e R gt — b
i, A A A AR S A B R LA U

6.1. 3 MEMFBERT E M, K~ ERmIEXLR

FEARIEAE 2012 FIFIRSAT R B A 2 5, KRER e T RT3
ok, BrEit o Bak. JRMIAE 2016 S0 2018 SFHL, SRR AL A A
PTeCE GO, SR T Pk B R BOR, AR A B A7 R A A R 13
A 735 TR, i 1 2Bk R e FH ORI R e I Bt i, 3K — BURANF
T AP R LA S TR R

6. 1. 4 £~ R RAESTMR, BFIEDIHRS

FE 2012-2015 ARG 4 ML A MU ASE AT, G A KFIhROR, 2 R
R M ENIARGEY K, ST AR, R s A ST B0
WAL =R AR XSRS I RIZIED . 2017 FIT4h, BEE4
FOVEE IR e, R JE AR AR R s R ) AN W i, BT B R N,
AN L A RS BN, T IME S, FRIRE IR A, (£ 2019 A
) [ sk o AAE B A AR R A W DA S A W 56 38, LA R R A
Wiikm, WS IANRTE, AkAT.

6.2 ARBT

6.2. 1 WSSARREIBIE ER A IR ER

AP AEBEAT AR I, BRI AR 00, 1838 il e M A5 3AH
T T IV 55 e o 55—, RS EE R A MR S G BC . $55E Al B TR Ml A
ARt b, ERB AR Yol BRI, MRS B B B
Bevt s B AURZ To b B AR BE . KBRS I B . 5 T, AR ONS
FRED A ERC . MBEALHRE, KIPWRA SEP T A E W E R E
FT MR T E . AT R b WaEET720kE, EHERMENRAS
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et 2 Ja, BREEFEEAA R AT . DAL EE . FSRh BT AE AT T B REERE L
BRI E CIEAERC . MR AR 2 M HERTE , A ARE 75 22, lid sk
AR A Tk AR DS s, RO BN, AR A PGS B B
b AE PR T B B O 3 1 A 5 Y Al v LR I BE e SCHF .

6.2. 2 MR B & R E KA RIS

R EEI B AR BAREL, AR LB i A A v R, Dy T R IR
MY IR T AT R, bR ERERA, B AGURRE, 2Bk s s &
BT RS, [ EVA gy e Al 3 sk I 5 B 30 35 2 w4 SEm R I &

2013 4, EACR RN TR E AR, 9 KR IR R
X 12,37 4476, HMEEIE 104%, FIELBTRE /I RIRIRES, B I 1R KA .
2014 4, FARFRALY K, N VIR H B LT E, WEAARIT AR
AT R T EROE R T, AU SRAIRIE BT, BLEERIN 1,03 {278, BERE
TIAWIE I .

DR n R BeAT KRR B8 5CHF, 5 H A 2 L e AR AT i 2 (A5 Al 3E R
HELY, IF HBCH MR 2L AR R E I A s, A ] B 2 & AF
He

6.2.3 £ I IRELEREM

KA RAE, PCT5 7 it o7 B Jfr oty R 1K) R U P2 — S8 R B RE N d iy KA
BT, eI A, B ARG . CZIG ] S )RR DK,
FRPIARS PV 32 1 BRI Ty, i 9 BOR B EE AR PR i 1) 22 2 1) o AR
X Aab R, b B AR ST AS R EATRIME ik, (ERAE R Ak
B M, e R R AR U ARG R R H e, AR
MAE AT BT R & Bl BE, L TR, BENEAL P AT AR
BRI, SRS FRZCE, WA, TR s . 2k, AR
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