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Abstract

With the rapid development of the Internet and the maturity of 5G, big data
and other related conditions, the Model of Internet + education has emerged.
The outbreak of COVID-19 in 2020 boosted the adoption of the Internet +
education model. With the support of national policies, online education industry
ushered in a good opportunity for development. In March 2020, the Ministry of
Education proposed to promote the construction of online open courses for
primary and secondary schools. In addition, the development of the Internet has
broken through the limitations of time and space, and the construction of K12
track is in full swing under the increasing pressure of college entrance. However,
various problems have emerged, such as vicious competition and false publicity.
Since 2021, the state has introduced the policy of "double reduction", which
rapidly cools down THE K12 track. As another subdivision of the track, the field
of vocational education has ushered in new opportunities and development space
due to the national policy calling for "professional and high-quality talents" and
other ideas, as well as the objective needs of various relevant vocational skills
exams, and subjective needs such as personal improvement of professional
skills.

In this context, this article first to online vocational education development
present situation were summarized, on the basis of the gem listing online
vocational education enterprise characteristic and the direction of the industry

development, analyzes the application of the inherent limitation of the
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traditional valuation method, put forward on the basis of the characteristics of
Internet enterprises, the enterprise income according to different sources of
online and offline split into two parts. This paper studies the basic concepts and
application scope of EVA model and finds that EVA model is more suitable for
Internet enterprise valuation research compared with other commonly used
valuation methods. The part of its online income is the same as that of other
similar online education enterprises. Therefore, the DEVA model based on
Mekaroff's law is applied to study, and the DEVA model is improved by
combining user payment rate, value created by single user and market share.
Finally, the improved EVA model is used to carry out online valuation based on
Mekaroft's law DEVA, and a composite valuation model result is obtained. The
company valuation calculated by the model is compared with the company
market value on the base date of evaluation, and the differences between the
results and results are compared. On the basis of comprehensive analysis and
comparison, the practical applicability value and limitations of the model are
pointed out, and improvement suggestions are put forward for these limitations.
In-depth analysis shows that the revised DEVA model and EVA model are
operable for the valuation research of Internet education enterprises with both
online and offline business. This has certain reference significance for the future
development of the Internet education industry and the establishment of the
valuation model in the future. However, it should not be ignored that this model

has a high requirement on the operating profit of enterprises and is suitable for
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enterprises with stable profits. For enterprises listed on gem and enterprises in
the post-transformation process of goodwill, there may be deviations in the

calculation results.

Keywords: DEVA model;EVA model; Online vocational education
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EREES tegeRsE . wlEE. A% HaEH T ATk EE G TR
PR 76 A i B A i AT
A
RERBFUE HiLwH, TEMAE  HESREEEDREH W EH THRERE
it I PR B 5 PR e i AT E e A A
NI
SUrEMERE 5 TR E M2 S EH T 2R %
WA 55 1R o B PO R SN e a4
YIRS I8 T AENE IR RO 0%, B 3 FH T+ O F B8 77 4
52 PR ¥ Z R A

SR RGBT IR U, AXMER DA E TR Z I # A % B AL R AR
BRYE. T ARSI SO ROV EIRMAE LA 4k, F T BIRMECE Al iAT LR
EISBAEELPR GO, ARG E AN TR S E A HE A S . JTEER,
BEE LA T AR, T AR B 1 SEhrf 2, X HIRMAE L AT
AV PR At AR T SCAB AN it o AR A% SEAE R U 2R Al B, S5 S AL R SEBRR AT ML A4F
s ARG BRI A A AR S b, AN A (AR AT @ P PR I, A
NG ERATHER, BB BT 2%
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4 YUK EVA BEUAIHERF R R ERRHT DEVA R BRI EE L

4.1 BUH K EVA BRI T

MRAEAE LIV ZE M AT AFAEAT H AR AL A SERRR DL, R Hlk 5N 7 92k
LTS PG, HHI2 H EVA BRI A2 Nk S AT PN . SR)E, ARFE AL %%
WRBL, 32 FH BUEVEXS ek 2k BV 55 BEAT 4 . T %E T EVA ISR 5 AR S AE SR B i)
Ve LAFAE— 5 BB, FFEMIERE L EVA SR T — i s, fELRERNLEE ki)
2 EHONER 73 o AELIPNLHECE SV AR A 2 R RS, Tk S I XN AE T
AFEBNKE T ST ST E AL, W RAKRA R, B S RIPUARRE 1859, JF
2R VER R AL R SR . FEBLIEAL b, ARAEAT MR R, 2 AR HH
b 28 EWON IR BEAT IR, (RS A AT A R . RIES RO E RN, S AL A
g E SRR A IR, R KB AR I SR B, HAT, FE AL
B J5 1 2B RN £ RIS T RNE R, 7T LAUH EVA BRYEHT VR, H 5 R0E 2 R A
— 8 AERBBUR S E AN, SR rTIER AT H 1 (A EVA AR R 1
Ho ARSI (1D FE. S IFrue it ok e . mEk
PRI, DR EWE 55 10 R A T B I, AN A 0 S B LR o BT
EEBUR AR, TEAN BT RBUR R RERUR. (2) . HE%k: e
INTEI R BEAS T AT 2w R B AT S AR o, IX T B R ] e S
o JE R E SN E G, TR A A, ERESE R
IR, ek RN o DR RRE T B YA DN B AR, IF7E DL 25 3 B A A
o B H M AMBE AR TPER, RETE AL AR, (3) IR Fr AASCRHA]
A0 E YA B VRS A b R E BEAT I R, BB AR E RO B BB T 5
AEE . KRR SN 55 2], PR AL Al VR . EE T it Bia
FEMCAE . (4) ApE . AREE NSO R AR E SO F oA 2%
MWIH: EEAFENLEA $IERA . FERRA . #E RS, dregmanfiET
AV IEF A PP 2 EE S RIS, ASRE IR SR Aol H & B2 B SPIR DU AT 58 3%
g, AT AR, DRV TE . WEIE: MERIRHE MRS S 1A o
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4.2 BTk B DEVA BRI ST

4.2.1 BHF A K
BEEAT R JE, A4 DEVA B A i) F P A B B 2 18] R)~F 07 9% SR AN B 28
TEAWARE: B—, WERMAEKRE, A%ELMEZRFEN, R itHEH
MABMERFIT KRR, HPREREN, A6 ERS, B8k, SMHA
DURRIEAR b2 —FEM, BT TF AR 22 LU SERRAME R A, 4% B2 B 25 F st et
B, AR R e MU, BT P B BR DT BT TR, AR P T R R IEA
R 15 TTBRIE AL o 755 AT, SR 2 SR SRR T N Y B A A e A
EH A of JEEA)FH, “the”s “of” and “HEA R =" KX 5 AT BLAA KT 7% 3. 5%
2. 8%, FEHEM AT F, HF5ARMERCRAFIER PRIZEAC R, AR
FE B ) Bl A s . DRG, FRATTRT LA 2 1 AN ] 1Y B A A0 AT s i, R —AN ELER
W42 w) B A F P BRI BN R — AN e R, 1R
AN FH P T STHR AN, HES 55 1O A JIMEL 0 STk HE A 5 — I
FUH) 1/2, HE S =R TTER AR SR — R T STk 1730 BTDEEEE n A TR TT
BREEATZ nX1In(n) o AP SEAMEZEF nX1n (n) KR, AR LLEES &l
WP A AR, T L AT LAY A S 0 WY 32 D i sk 0 e A e o AR R R A0
DEVA HERIBEAT %S, ¥ n AKX IR BN nln (n),
FiTEA, DEVA #AIR[MEIEA:  E=MCln (C).
Forfr, MONEASF PRI HBE A,
C NZUT AW AR P TG B E -

4.2.2 BAF P BIRTHE BB A I <

FERITAGM DEVA fHERA T, M ARRBAD M WIR AR, 85 IR
WA S SIEM P b RN EE 2 RIRI AL, 2 7] 5 A 8 M A
HoE e 2l (ERBEEELINEE MV ABUR R, AT SRR ARz
KT m eI REEN A, U AR S AT A 53 AR AT 828 =] (1 51 LA 2 A KA
HAEE . ARSI B, AR A B F P (AT 46 B A BB mT DL T 5 i/
FEA 8ok e « ORI, BEEAT L PR, il iR RAR Bl P Sz iz b 1Y A B AR5
BUEBOIGI 2 I B S AR TRk PP I T8 B, REME MRS Ik I 55 4k
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T, ELRRAS RI AR H T 1R B DA O A S Ak (B oA s (R AR B 4
b HAR I S5 BE B OGP A S Rl BT AU S PN R AR BE - AAE IR

4.2.3 Z P REMERIH E

X —H P OME, &40 DEVA fl B AR B AR ) A P (e 53 o AH 7]
PIUHE, AR P IEEREE QT SARFELRIFNLE A S FE M P8 EAEsE 2, M=
RAWERMAH P A ge B IR NS orik e BrCL, ASCRH 7 —Fh T H P I E i 5
AP A PSR, 2B ALK AV - 2 Wb T EREE B P S BRI
TEEREE = P 2 4R IR e BN A R STRRIN BT o & R EEAR B9 F P AR I 2% H
B, iR A M AR LRI B E A, RAT SRS IR A T &
PR . B, X TAELIPN R A 5, EEREE & i P el B 82 m K
Fr AEAZ IERT DEVA BRI )& PANE R 2R, EANBRIE KA A P, R R iH R E
A . FELBNEE ML, Gl AT E B P A 9% B H P e 1E R = )
HF, BAZFEEBNE S FENE C SLhasie® N FIAZ &8, MRS &=%
B X AT B, 2 B S5 2E T LAV 554 36 rh 3R

4.2.4 i 5B B E

Wi A g fr i F 2SS E GRS B E BNt E . Eo bk —&
Frig 2, ELINEE M BA RN R . FEZRBE IR SSR e 2 T 4
IR, TS AR REEELFNAE ST S5 Tsmnas A%, S7ELHH
HE SN RITES IR . IR AT M Sk A AR PR FF S AL I R B, g T
HA ANV I35 0 8. (B2, MEXMATEFFK PP RE, NRIERKERE, Xt
i F el R =T 5 D o N | e SR e 9 S VNITT e e [ O 2 o | & VA1
PP, JE45 &7 R ARUEAT MV PR R PE BT, XTEZRERMVZCE L 1 i 3 B 34T 047 o
AT N B SR AT A R ECR, SEUE kI RIES S N T AEEHE T
A E, ARSI A FDY S AR B A FE R, TH R AR IR ZE b 2k Fk %%
N AN ZE AT W T S BRI A 5 T 3 00 %00, CAUCRESS A TR T
Wi E.
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K&, AFRRR RGN TS, Wi, 17k hr U A P i e ) id
R AR AL IRN:
E=KC In (C)
Hr, ERIHE I ME 5 E
C R BAGTEEN A F PreE AT E
K A%

SO DEVA 5SS 3 -5 A TR 28 R A ELIE I A L ANME (R VP A, 0T i 2 R K
AP R A, T R AR R b AR A SR R, A R L i AT e ) LR A
B R A ANEBEHUER S, A FRa e iU ai e 77, AMELATRIIN AR W s, 3X b
T L SRR VR TCIE (G FH o [F) B 5 R S5 M i AME B R 3= AU S T B 2R A %, R,
T IR B 2B o A SR A ek ad ) DEVA AT VAl RERE IR 2L A T 1Y)
X ELIR IR ARV I AME REAT VPl . DEVA RS2 DIMERR R % e A E v B 26l DAH - o1
BRARZCr, Rl DEVA BEALR FEI 58 H FANME0T A gk AT o7 A

4.3 BNVAR BT IFELRIR NV E B VPG T AL %

FELNE BT AR KR s S 7 m) 2 OMO BIZE . &R IR fE. (Hi2H
TEFON T AE LA b B Al B R 2 B0 LA Bk 55 0y 3 B ELIBE R A b () A% G A AE 7
X WTEELTRP KBRS, WMAETEARAGSEME. T, %Y
AT 2 w) B B DL S AR SR BT 0], ASST IR ASHAE 7 V23830 B SN F SRR 7y g 2 A2
TS, IR BN L, 2R 3R R Gk K DEVA R AT A (B fily
1B, 2N K Sk i EVA BB AT B, @2 — R A ERS, HAFRRL L
YN, BFIRE TN, BRI,

E= A/A+B (BUR{F&EEMIE- BRI H)+ (1-B/A+B) KXMXCX1n(c)
Horr:

E N#prAl A E

My BARIE AR AR ;

K N 5 J5 8 T 4

C IR P 8

A NETWNEL
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5 R AR N H TAELKRWE T VM E PRI R B 247

5.1 FF L BERE AR A RA B #E

TFRBE R — e EMEESINBE I, 3182, AR EE SRS
DAL ARG o FFICEE TE K DI RE R — S B A5 i 1 3, (H L R T B 2
EEEE, FELEWSERE. FAERE. PO SRR BN A TR 7 H
2017 4, ZanEEIFWEAKRTHE .. PR EHE AR B NAFITI, 2019
F, ZARRELGREW T, EXEARHER B AR EEEHAR D H R
A, A FAWINR BRI SIS PP R BB R R B, s AR 2 E&T
RS, MRS AN B Podhs Bk, RS ST AR, BB R 5
UL P AR 2 Ay AR IR ol R 22 AR, S MR 54 S #F .

FRBEMEAERE T AR EARN, —J7H, A rKIRER T 56 HA .
NTIERE BB S EARRIE SN, RS ORI RN, G
TR ArKESE “H PR ise” M A WO H, IR
AR L, FTEHEARBALEE M0 P EBEM T &, LB E LR E, 4
RBBOVERNVZCE BE &R, B T2 i, ke AEEe I B i
B BORIERNVRE g, S A B )P S EORSRSE I H o 3 —T7 AR AT R PUE] 2 =) 2 3
XIRERS, IREmARPERS . 1 HAR S MBSy, 3 Ia20E RIER ™ H
ek, MR A AN E S .

BNV BB RAREA BBV J@ 1, ER /A s R 1 7 2% SRR = i 5
BB IRS IRE ), TOAR BRI SE, WICVEIRAR AT AU s . BB BT — 5
LB R IE, RAANKERAE FBIRFIZ T 3R i) = L omE R R G, 4
A RS B BRI PR AR 85, A REE NGB o KuE . FFc#E R — KT 1]
[ AL 2OV ECE IR R AN, FENF SRR MY, @il & BT
TR BE R R Ml R s e KAk FET- DL 23T, B 2016-2020 S5, DL IG#
BAREARARN, RELBNAE M SRS %, BRI SR
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5.2 FFTRH B A7 IR A 7] B 5570 Hr

5.2.L.F =AM E
£ 5. 1 F BB R~ AHE T
2016 4F 2017 4F 20184 2019 4F 2020 4F
BB (2D 9.644  30.16  30.08 21. 86 14. 34
BB KR (%) 3.5823  212.68 —0.2474 -27.3171 —34.428
mahsrs (e 5.915  10.25 9.91 8.07 4. 34
MBS AL E (%) 61.3  33.98  32.9 36. 91 30. 26
EMBN T (0 3.73 19.91  20.17 13.79 10
BB B S L 38.7  66.02  67.1 63. 09 69. 74
TIEE ™ (1 0.0975 1.108  1.201 1. 164 0.4318
TG AR B L E (%) 2.6 5.6 5.9 8.4 4.3
B (2 9.292  7.243  7.557 8.778 2. 520
HIEWN (12D 0.03876 2.089  2.901 3.903 —
BIEYN S AL (%) 0. 4 28.84  38.39 44. 46 —

B RIE: AR FHR

TFoe#E £ Dk b IR HECE Aol B SR QAR Al RRAE RS /), H.
SoTF AR B BE . B BRI 2016-2020 4F, FFIOGHE M AR SRR R ECK,
AR BRI RS, BEARGE AT R B . 2017 AR 1R B K AR IA B 212. 68%,
FEARIRE PN G IR EIE A E 5 Ko A m AR AEOR . N & FIAL
mAETE BT 2019 FHE B R N-27. 31%, EEZRHTAFLETA
a) AR G i AR AR R B, e RGN B PRI B . T 2020 AL BE G KAy
—34. 428%, EERERZ NS IR, — 5, Sish B S B A e IR B A N
L NNV E IR E L AR S D A IR o 55— 7 T, A2 T I JA B B 2
FRGBN B A A B R 1 o B Al B A A B A B XA 7 A S 3R
BT R S AR BT ER AR TSR 22 5 AR JE A B # DT SC R - AR B IIA 47

NN
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RIS ™ KIIBRER B [ B8 NOF A S . iy i, HY B PR R 3
IEWA I, 15 2017-2019 4 5 S AT A LU RIS v 2 ] B 7 1) B AL AE T
A aitl, AWrHCER BN, SR I, JT IR e R R TSR .

FERM A DA I AREARIE S B F AR O E HESD T, PO E BT L% JE 2
RN 1L T TCEE ERATIRNLE, FrE ok BRI AT IE A "% D524 77,
fii2n F] ) R e o

5.2.2 AR e S 2 HT
% 5. 2 FFLBE KR EE /1
2016 4F 2017 4F 2018 4 2019 4 2020 4F
mah & 2. 964 1. 227 1. 349 1.118 0. 472
HET LR 2. 407 1.116 1.19 1.1 0. 461
MAEE G 88. 78 45. 88 45. 66 48. 94 16. 4
W AEEER 20,92 29. 11 25. 12 33.13 64. 81
MR E R 0. 167 0.415 0.416 0. 229 -0. 083

B RIE: AR FHR

W ERIEAE TR, 2016-2020 4, JFIC#U A MIRs) LR ARSI LR IZF FFAG, B
WAL B2~ 2SI RE 024885 1, FEIALETRE J1iZ T B B, BN S AT Fr . A FlJE
WEBTRE S T, EER BT LUN VAN SHEM: L 55 gm/ . 587 e s e
eSSBS MRS N . S5k, TPn A Il e R e iR R 2B
BEFRpEE S, Ul WAl FR) B T B < BRAF AR BRI, SR=ZJsh ik, BfihE IBeZE. 2018-2020
ot T B Bl S BN B O ORIE RGN, LA S AR B R i 1) 3 Bl ) [ G
JEtg . MKIIEARIRE JIKE , THoo# A 2 m fa BRI O, AbBAL S0 55 57
PAR B 55, RIS AR GeML 55 5877, XL 228 mIINR R SR T 5N, BB
RIZE LT, EREACFRGE . B4, B4k B SAFAE— S, s R IE R,
LEEIMIN, B REAME, WWAIEE. RERE, AR RIRIAEG R A

KIPELfTRE /1S, BRI R
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5.2.3 BiZRe /15T
R 5.3 LB ERIEZRIISHT
2016 4 2017 4E 2018 £ 2019 £ 2020 4F
ST R 0. 36 0. 493 0. 483 0.573 0. 47
A% 1. 556 3. 365 4.136 5. 669 30. 91
7 AT I s ) s 1. 309 3. 188 4. 407 6.910 7.295

B AKE: AR FHR
M ERFESE T LUE H, 2016 & 2020 5, JFo#E 2 F BB B I F R R RFE A
F0E, WANMEEAE—E Vi N o A7 50 J 5 2N SO R A e 2 Bk IS, W BUE

A b PR B Jo 2 PR R IS WS M A o A o PR PR, IR R Al P AR L e T OR R
58, AV AR E S BE ORI .

5.2.4. 8 F 68 1150 Hr

R 5. 4 FF L KB BE /1

2016 4F 2017 4E 2018 4E 2019 4E 2020 4E

HEBHR (B 1. 14 17. 04 7.24 -41. 8 -92. 47
BBEFEHEFZER (%) 0.41 8.4 3.49 -23. 97 ~43. 43
&R B 0. 78 8. 63 4. 56 -34. 95 ~76. 13

HyE kR : A FFHR

M ERBIERE, JFICHE 27 P EFAREE T, B AT S 14
B4k, R RE BB R A AR R N PR E R . @ I A R
7T, AT DS HIT e A L SR AE S HAR R A LU A 22 57, X SRR AIE T2 EARBILAE
e E MBS 57 s L. JTo#E IR 55 1L, ERI LS HIE
Wia, AFIPEANEEA TR, oS BRI, £ KN IE, 28 S0
AN 23w R BEAL 5T i AR 55 BE A7 PR 1) o
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TR BEER R T 2w EARE IR ), R BAE A A% O 58 4 /3 5 ThI 2 —
DMK KBNS, REFF RGBT A % 0= b, IFHIREE “ 1437
MRz O lE AT =, SR T BE NS HITE S Jy. BB ANE R B AR S 5
BiFARRARES B &R EPE, JFocHE BT &R IR siBoR, AasE, H
2o folb A BB IR S IR B, JRAESNER R APPSR RIRE T, ARV B AR I 2 Fa
ik

5.2.5. 5 K88 11 0
R 5.5 FF B E KK B 10T
2016 4F 2017 £ 20184 20194 2020 4
FEWSBRAEEKZE (%) 20.69 187. 67 48. 25 2. 44 ~42.92
FRERE ISR (%) 55. 31 2617.09  -38.41 ~744 -20. 59
FHERPEHELER (%) 0. 3589 180. 3 5. 4 -35.1 -65. 5
MBI E (%) 3. 5823 212.68  -0.2474  -27.31  -34.428

B RE: AR FHR

M ERAEAE TR, 2016-2019 FEIT 70 H A HY T8 ML S5 IO IE KR MG B P B
SRR R NS, JFHE 2018 4F, PR KRANGE R K R SR AR T 4G
WK, BRIEZAY R, FFnEE MR EE SR E 2016 41 20. 69% FFEE] 2020
42, 92%, HILLL EARS) ) EE R T, HlE bR 5 5 A A IR S B MR KR
JED PTG, T 2019 4R A B ERMEHCR B2 B EDISONE AR R C 25, 17%.
2020 4F W IR B2 B 1 R A NV 55 S e SO B B T SRS A T TR 5 S A R IR P
o R G K F A ORI B30, 2019 4515 e 638 1 Ji R A m AR A 972
MG, R PRI Tk DL R 2019 AEEHAET BN, A E ARG, H
THNMVEE S RNE AN B S EOHR S REAE R ARG 2, [N b T Lg% %
77 R B R BT G b 5 388 22, dORIE RIE T . TTonEE I IWHT S B 55 4R FR
BT, RIGF B R AR B KR H 2 R PSS, (I B KR MR IR R,
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S B I AA TR BRIR EE fie K o AR FRIA Bl B0 B Y R I AT B 7 Y R 1Y
FlAARS) . BRKE, T a R B LG o /e DR RIS R A 1 B m R 2
PR SRR R e A, B RIS S S B R R O — AN BRI E
HE, Eaid K e 1858 .«

5.3 JF U E AT FIME S

5.3.1 EAEASHHIA

L BN E RN

6 T PR 4307 et A ) 0 TR 5 £ 7 R B 280 0 3 F S BN HEAT AR 435 A
SR T ) FE

£ 5.6 FFICHE 2017-2019 FFENV S B W AKIBR

2017 4E 2018 4E 2019 4 2020 4
BOLEE B SIRN (12D 6. 12 11.6 14. 4 8. 4
& FHFEE RN (O 1.38 2.91 3. 08 2.6
& FHEEWRAN (O 4.74 8. 69 11.32 5.8

BRI AFFER

LA T AR AT AL BTG, BALEE B EBRNS B R R
BRI AKIG KA AR . T B A rl2 XL T TNFELHEF L, B
WS OIEAE RS MEEE . MSHFE IR 5. RIEIT s o = 1Y
AR, RAELHE M EWORYERIE T LA gk EANZEN A7 s, R Ik o b
— N PRIAS R A S5 N BN T R S B

R 5. T EHE AFARE P B TR HSPALEHT SRR B

2017 4F 2018 4 2019 4F 2020 4F FI1E

2 FHEE BN (%) 22.5 25.1 21.4 31 25
LN HEE WA %0 77.5 74.9 78.6 69 75

B AKE: AR FHR
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M ERAEHR TR, 2017 5-2020 4F, & EYRANMZL TN R S5 & R HLZE N LE R
AW ETHES, BRSO S AR T 2019 SERSRIS A 2 S
AT 2020 S B RS A R AIFEE, Bt A2 BN/ BRONIE RO 0. 25,

2. T HE A

5 DY X6 1 A (R F0EN EVA AR ek 34T 5 o b, BT AEEBRATTAI0R 28 =1 (0 I S0
SRR FEAT A SR, 2R ESON R A3 R Ak B B Al o

R 5.9 T E AFSFHIEHER
2016 4 2017 4F 2018 4F 2019 4F 2020 4F

PR H) i AE (2D 0. 04 1. 672 1.05 -6.23 ~7. 86
me o RE U - - 0. 02 5.8 3.73
MERAH U - 0.21 0.5 0. 58 0. 27
FEgE I (0 0.012  -0.053  0.012 0. 29 0.013
HERH (L 0.018 0.63 1.73 3. 65 3. 34
WHE S ANE (2D 0. 07 2. 459 3.312 4. 09 -0. 59

HlE R : AR

LR RTSCRIEAN AR R, T 2020 SRR ST IHIKISC N, AR RS B
AR A GE, H5 2020 4 (101 A1E 21 R K BVA SRR A54E 2 B 52 0 409, 000, 0005
3. LA P IR BEAS M 2

R 5. 10 FTHBEATRKENHPBEANRAR
2017 4F 2018 4F 2019 4F 2020 4  “F¥AE

W EATRH () 6,318 38,063 66,048 51,617 51,909
2 FRP R () - 800 1054 1453 1102
AN PRV A - 47. 58 62. 66 35. 52 48.59

HlE KR AR FH
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WA BT S A e A AR LI 554 o BRI 55 B AR S R 22 1
Fff, 2019 FRT IR Tk S BEAR BB IE R . BE B P BRI B M
WHME, LEFELCP BN EEME, A AR B AR IO E Ly & 2], T DORE MR

Wi N 48. 59,
4. B AENE C e

F 5. 11 FFTHEHE 2017-2020 L LSRN
2017 % 2018 4F 2019 4F 2020 4F

& LERm (D 592. 38 616.3 597. 82 269. 90
28 BRI ANR i) 33.78 42.9 56. 1 113.6
ok PSR AE (F5)  20,010.7 26,439.3 33,533 30, 337

Bl kIR AE R

HH 2017-2018 S 55405 7T 50, 2P GIE B SERR A2 % I AS &80, A )
FE M N B SRR TR /7, RS A % B =4 & S = s s BT, izs
BB B BRI, BT, B MEADNE =2 B A X & ERRIAK,
A LAAE] C 24 303370000

6. T4 5 A % K 1€

#£ 5. 12 FFnHBERZL VS BARNT S 5B 1ER
2017 £ 2018 &£ 2019 4F 2020 4F

2 FHEE IR (2 4,74 8. 69 11.32 5.8
8 FEAMP L E IR (f2)  429.4  539.7  643.1  861.7
mi b 0.011  0.016  0.017  0.006

HERIR: AE R

RSO IF e B Am BTG OL el A, T B AT 3R — o b AR Ee ERk
tE e A arM& EAFR T 2T a0 0T8E, M B g g A a
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AHENE, AT HEERSE, T S A RBORESE, RN & HO e, L
REVESE M, T 2020 FR B, oA RS S RZ8 D, 1 EH %R
ARAAREENE, Fr AR K=0. 006.

5.3.2 HEBEAK N
g TR, B EIR & SHUN B ARRUE T\ Sudt 5 B AR, THEAH 2020 FFF
TLHE A FEMEN:
E=A/A+BX (Bl e F &g MIE- AR THRH) + (1-B/A+B) KXMXCX1In(c),
=0. 25X 409000000 +0. 75X 0. 006X 48. 59X In (303370000 X 303370000
=102, 250, 000+1, 295, 521, 425. 822
=1, 397, 71, 425. 822

5.4 MMEVHES R

AR W 2R 5 W a0 it T R, T e A 2020 4 9 H-2021 4R 3 H ME K
ity 3. 02 A2, 3zt 7y 5 7o, WIF e & IHE Dy 16. 14278, 1 4E 2020
F 12 A4 31 HIiaflifE 2 23. 95 12. Hizft s e LU BT e s 1 W AE U EAH
B s AR £ R, SR ot i R A A2 Al 55 L O 45 SR SN 5 LS TEL, SE N AERf
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