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Abstract

Liquor-making industry as an important industry of Chinese
traditional economic development, industry leading state-owned asset
holding characteristics significantly, through deep level control in recent
years, the market hot degree deepens, the operation recovery, China has
enacted many laws and regulations, to promote the development of liquor
enterprise that provides new opportunities and challenges to wine
industry. This article attempts take the enterprise value maximization as
the ultimate goal, with a case study, comparative study, and the
combination of theory and empirical methods, selection of luzhou laojiao
(a kind of daqu liquor), a significant assets holding the characteristics of
the head of liquor-making industry enterprises to carry out research and
exploration in the era of big data, traditional industry by optimizing the
capital structure of listed companies in China steadily push forward the
company major strategic ground, The feasibility plan of realizing
enterprise value maximization.

This paper conducts longitudinal analysis on the financial data of
Luzhou Laojiao From 2013 to 2020. Meanwhile, comparative analysis is
used to select Maotai, Wuliangye and Yanghe For horizontal
comparison. It is found that the capital structure of Luzhou Laojiao has

some obvious problems in the capital structure of state-owned listed
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companies, such as slightly higher asset-liability ratio, unreasonable debt
structure, high degree of ownership concentration, single financing
method and insufficient financial leverage. Meanwhile, the causes of the
problems are analyzed.In view of the above problems, on the basis of the
enterprise static management optimization goal of maximizing enterprise
value, the internal and external influencing factors and the possibility of
change will be comprehensively considered to determine the optimal
capital structure range. When calculating the static model of optimal
capital structure, on the basis of join financial flexibility, determine the
lower limit of the optimal capital structure level, namely static optimal
asset-liability ratio is 15%, in order to determine the optimal capital
structure more in line with the reality of upper limit, based on both
internal and external factors influence the luzhou laojiao (a kind of daqu
liquor) capital structure dynamic optimization analysis, The entropy
weight method was adopted to determine the corresponding weight, the
financial data of the top three enterprises in the industry was taken as
reference, and the consideration of the company's development strategy
was added to determine the optimal floating range of the capital structure
of Luzhou Laojiao as [15%, 28.7%].

According to the analyzed areas that still need to be improved and
developed, suggestions for optimizing the capital structure of Luzhou

Laojiao are put forward that are suitable for China's national conditions,
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such as optimizing the enterprise organization and talent structure,
expanding financing methods, optimizing the debt structure, adjusting the
equity structure and enhancing the risk control ability. It is expected that
the study on capital structure optimization of Luzhou Laojiao Will have
certain reference significance for its realization of enterprise value

maximization.

Key words: Capital structure ;Dynamic optimization; Luzhou Laojiao
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FIH BRAK (2002) MIE— 2D IS SMBIREE 5 &, B TR m 7). %
R GHIAAGORAE GG, FHRE L Bl AR BEARSHME R, FERE,
NG (20060 4kLEY B FLAMNER M 5 BEASE M ROAH G, 48t E RGP K
S B R ] R AR Bl B I R B AR R R AR Bl . B 0T (2010)
WA A JE B R AT ARG AN AR A T A B s, AR R B i Tl
Yy SRERENASARA . e o B R B AR S5 A [F] [ ARk, HLBEARES B 5 &g E
B T A RS R R,

RN BRI R R 5w, KFESE (20100 XS EE 2005 4 2 2008
RN BT T B UG ER AR L, R IA [ R BUPE  A)E T A ] e R A
ZERE AR, Frb R BT A WS R RN AR I S R T A S,
AN T RN R LA R A E R B AR D) e R B AR R s R R AT . &
B OEREME, JAHE (2017) SHESFFRMREE—PRY, VECCH . BT
TR Z 48 PR B 5 i R 3R 5 8 7 AR 3 AH SR M ] X, T IS HE AR AT B
G RARGE M ARG, Bl ARG R [F] ) AR OC
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3. WAL HURILEIBT

ERARERNIR EEAAE . shF7, BB, BAATm, &
B, B (1998) B UHR LB B R AL AT R IR S Bk, 75—
FHVE B SERE LA T B YA S MR, S B0 12 55 R i R Ak s
WL, BABSRIKELM LS, EAR FRE—HESH, BEt—5
BFFLIIZS 0] 250k 0, ARBREE (2003) T b3k 77 Fdk— 3540 e 760 i W A Bt
RIKIFERE b, R VA S MR AL I TR S B RR 44 P A1 38 B8 20 FT 3R A 1k o DA% 7,
s B AR LR B R — AN B

[ 2 R A AR R ITR N, FESASHI I, X128 (2011) MEhAH
f g, I EASRRAIE 2 7 Y AR GE KA P N S B (A ELR M, 1
B T ARG BN A AL A . STHIT (2013) 76 % AGE KB A T R I Lok
PR, Al B B TR AR A Ak, Al 207 B A SN R Il R
ARGER, DRI AR g 37— AN LT AR IX ] () AR S5 R R L B, 44
Ml 247 SR ARG M B RRIX A, B A L AT O . T RO T, B
B, Mk (2014) 3Tl H 174 I FF 85 10k A ok 2 oW 28 5 3R B A5 5
B2 M T T, Al 7 2 I A e AR AL R AR L R T R B A 1 S %
PRI Rl 2 LA D S B, O HEAT A 2 Bh A TR 8 DU B s [0 0 R R
2. 2. 3 TR

[ 25 UL b i L g < 17 970 BRI AN 8 2 8 5 98 4 R ) SIE B 7 S
B, DA A R A G R A, S IRATR A T B S B P A SE
BT, 2 ORGSR ALHT JE b B DS PR R AR R T 6 . N Ah B AE
ALEFIRF )7, ERELSHT AR B2, FRILSA AR WL FIE TR
B TR EARTARE RSN EIREE, UIAFSRFIAE S RS ARRA A #5
BRI B VR A 45 M 1 R B o (LR DA BB 5 LB TR AL e AR
PRI, TEiRR e T R ARG M R T 9, IR B X R AR S M S AL 3
FEETIF S 400 50 2 365 2 B 1 Py L ko, B A W AR M B 25 DAL D7 1 Bk = sy
TR T % AT BN R ARG SH, ey B 5 856 & FA I
W SE, RN R 2R VR AR GE W) 2l 25 VA 4 5 PO ML) 4 % s 4t S B
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3 IFMEERAGWIR S
3.1 AN B EHR

PN EQIET 1950 45, #E Ny “WRER AW , MEAHhE S A
ik, HOEERE T 36 FUTN Mt BRI AR R, o L 2K, KRR
4 2012 42014 FAT WA NACRKITBL, M2 B AT, REgf E
RS T, AR A R SR D)2 B0 E IS, 5P R kA R S, N
EYGEIEH “ATIRT =" BIALE . 2016 SELICK, FEE TG ABINRL, A7k EE A
KRIEFNG TGS, N ZEREHEYE “RME” Ry ik” FER, JisR{g4
A R R e o H G S, P TORIBON U M B BUR,
Ik, 2016 AR M EHHAT A A MBI H , ARG, B s
= RE, AWORYE TR AR A% 5 B A5 R, B s 704 & B AT
AT =

AT VNPT, T 1994 4 5 9 HAERYINERS AT B, e Ay
000568, B IXKAT 2188 JIRCHATRITE, FFMe N 1. 28 44, BTy PN 7 [ 55 245
. B ETTRTE LK, 2006 4 11 A 10 HALKAT 3000 5SS 10 s E 1%
BN, BEHEGE 3661470, T 2017 4 8 H 23 HAEAI RATH#MK (A i) 6250
il FEEBEIE 301470, WIPIRE B B4 5 AR SR 14. 65 L1
PR EAFLE 2019 4F 8 F L 2020 4F 3 H WRRAT i F# Rl 5 S0 39. 8 147G,
At 70 1275, AEAHE EEAT A e Sk A bz —, i N A S AR
Jr ST ETF -
3.1.1 EAER

1. HEREM

PN Z N FIE A A B0 b 84 i LR BRI 4 1 & R 2R T, 4K
MR B RO A M, W AR KRS GEE 2020 FEILA B A 13.32 1A
EHEe, NHEa. BHE. HEBAR NP MZEEAGRITEAR, SEhrishA
RVMTTEEZ, FTRAEXRTARMS A, HHALZMmE 3.1 fis:

10



N U e VAT

VI EBEAL

SR i —— R T R R A L R S

I T 2

| 90%

V)11 W BT

10% |

26. 02>J/

PN EE LRI RITE AT

\

\L24 99%

PP

PFRBRAA IR AR

0.08%

AR K=

o
48

W

LY

B 3.1 PHZBEHREHE

2. RTRM
WA BT
A B 13.92%, 1

2.4%
0,
= 24”’.‘ 31.64%
11.89% ,/xy

13.92% 21.41%

AN w HENR m BRAR
ITEN G, mBAR NG w55 A 5

E 3.2 WNEER IR

3.1. 2 EFEZER)

17.54%

3330 A, HAAr AR E 31.64%, 858ENRA 21.41%, FAR
TN 11.89%, W55 N RN 2.4%. 8 FEE LA BT L 221
HNE, ERMLLTRIRZ, WA ML EE b .

i 3.2/3. 3:

9.10%

30.60% <

42.76%

m R LR m AR

KL

T R AR

B3.3 VFHEBERIZHAFER

PN A FENE DR O E AR R N B A
WAk R RE, BNFES UKL T AT ET S, Rt ot “ EE

15737
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£ 3.1 PFIMFEE 2013 F-2020 FLERMIHT BANL: 1278

miH 2013 4F 2014 4 20154 2016 4 2017 4 2018 4= 2019 4 2020 4

BN 104.31  53.53 69 83.04 103.95 130.55 158.17 166.53
BOEASE) -9.73% -48.68% 28.90% 20.35% 25.18% 25.59% 21.16%  5.29%

EOVRA 44.87  28.05  34.9 31,2 29.18 29.34 30.65  28.23
BEOERASE) 13.02% -37.49% 24.42% -10.60% —6.47% 0.55%  4.46%  —7.90%

FHE 56.98%  47.60% 49.40% 62.43% 71.93% 77.53% 80.62%  83.04%
BOERASE) -8.67%  -9.38%  1.80%  13.03%  9.50%  5.60%  3.09%  2.42%

HE AR AR Al AR R P

M 3.1 AT LA H 2013 £E 5] 2020 4F 35 M 222 B EN IO SR B3 ETHE S,
2013 SEAN 2014 FFELEFEE AN TFE, EZEFR T =070,

H5E, 2013 4EE S G IR I SR A OCECE, B AKIE R
2 RSS2 BIR KR, AT Ak 2B A5 U B T T 5 I, FRAG
BENTE R IAMREBT B Hk, T A MR R IR s, “ /DRI, ME L
IR B T M A, X AT A = B AR I M R S
bEE KRB R R, WL FEHTS HaBZl, 020, B2C A1) 248 54 5
N ARIRES, WHIE BB S EALMNEAE, THE T R L EXE ),
B SN R AR TR 2K

2015-2019 FENVIRNPRFFTRR B » 2020 45257 76t il 7% 9% 45 52 i 2 4= 1R
WA R BRI, AT EZRTEARGE . NI AT se 4. &bt
“WUEEI” MRS RAERTAT, EAE NI KRz . B RR 2014 4
RGBS, BEARRFRR E RIE: BRI 2013 £, 2014 FEFFEIHILT
HH 2 BRAR, AT LA R R ECR A H A Xl R BRI 2 K, M 2015 4574
BEARRFFERE KT, KRR RIT.
3.1.3 Ml &% R B

“R=T RSk, ARREEA =T KBS, W8T —RSIE
RO BB SR P s AR A E R T S AR - R
Tt ANABMIECTSRC IR 58 TR e, B9 Ml AR T HFE R e 1A A
Haf. I8 BB HER. AR S MREES, ARG “+0Y
T RS R 1367 HREE
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WRFF—ANRE B bR g B E AT A= Bhs. R RERETT
B —R LN R, RS e E A AN E . R A BN, %5
T AW Or . =2 ST AL, BTG PRIl
M7 o FREBECONAL AT PINB A LR R ETINZE, EERAIE T MR R,
A E R B ERGIER. 2. @A R N2, e i B i s
AR IE R, O E AR E . 3 RSN, K
VLRSS SCAb . ERRE SO A & 7 S fh RIS LR SO T — i Al Scib 44
Fo A BEAIE YN Z A, UIRHEAIEAUE B QIH I Sals, Ry ik
WAe b IS VIR, IR R, BHIEE RA, BONE R
A ANV AR R Ta Aol e 6. FEBORIE N 22, EIE R E KR F
TATW AT HRF SR SR R AT N AMTEREE, 51 P\ A S s e — AR &
3.2 A EBERARGWNE T

KRR LAY N2 2013 4-2020 4F 8 I 55 ot A FEal, M BTAREEH
FGREERE . AL LA O S5 AT AT RN R 0% 45 40 T AN 7 TV EAT SN 90, AR I7) Jik %
MRS, RPN BENRRES . AR RIS TGN BMNERR, A2
J5 GEA G R VR B SRR B P AT I A
3.2.1 AL

1. BEF= 45

TP Sl R R A S A B A JE AT PR UR G B RS F B (0 A AR S5 A, SRS
AR =M S ], DA SR N A o AL B L] o FRATTHE K S W
th BB W R bR AT, RS SLINEE 3. 2 Fios:

3.2 VEMFE 2013 F£-2020 FEKEHE M BpI: f2TT

I H 2013 4F 2014 4 20154 2016 4 2017 4£ 2018 4F 2019 &£ 2020 4F

g% 11.1 10.9 11.2 11.8 11.3  10.3 15.2  68.9
K% IR~ 2.6 2.51 2.4 2.4 2.3 2.3 3.3 26. 6
HEETR 2.5 2.9 1.8 1.8 15.7 30 72.6  20.1

1715 24. 2 28.3  28.6 24.9 281 323  36.4 47
mshEErs feme  53.5 47.1  35.5 47.7 84.5  93.7 97.5  116.3
MNUCEYE 30 14.6  22.7 19.5 25 23.9  23.9 32.1

Ha R AR R AR B TS
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B ERAT AL, KB R A B 1 15%-40%, [E] € B SR KT )
60% FL7E 2013 42019 “Fjafa e KR, 2020 I KR IN, B8 TREhIE
2017-2020 “E[A R AR EORHAAL, X BT A RAE 2016 )53 1 BRI L
PR, A7 7E i TRELE 2017-2019 4E AR AR E K ETF, R 2020 4F45%
WM B R ATF BN . BT TE = L EART N, A 2013 452018 4545 /DM B
PEAR, FZAR T M EEXN TR R AT S — A RCE B, RE A B,
B N5 I 51 R S 1), S A B AN AR, 22 0 T R R S0
BB R TTE 2020 GER 4G, YOHIBEA FIIRAGTI R, Wi 2 EAEA W
FEEHARAE, RTHRIRTRES, AR E R, RS T AR RN, 4
FAT T4, TR B B SeE A

RLR T P S M LU B AE AT N [, (BT8R T 60%, RIAT ™ FEAAEE. 17
M SR N RS, X =3B T 70% MBI %, URTmReENRE, T
ZERTRT R 60% /A o 78R I B 42 BUD I R R M E R MBS GIEE R
A B G T & Al B BT, (RN DR &R 5% B 4t R B A AR $ b Bt AR
BARSFHGEE, SBNERSHER, AR TR R E. Al
[ 45 44 LA AR SR, PRAFETE 25% A2 A5 HAIZK ST, S BT B B 1) VR 7 R
FOAR = T2 IR AR B, i AN A, R e i 2 i A AT
FEREIIMBHE A HFE, AT HERTRIGM B, MR E & 15%5 4,
AT AL EE, HP AR/ e 28 FAHT AT LARITE, 3 M 22 75 32 2 DL
TR A, KA RPN, B gz b A B

2. B AR R

Al I 28 SRR S5 AL ORIFE S VE B I A i, a3 AR5 45 01 L 5
IR AR, DRAF IR AT K B 77 476 23 R i KA SE R AN AL, =R e %
518 i MIE B B S R B RS S an 18] 3. 4 PR

40.00% 32.38% 33.78%

0,
22.55% 264% 51399 18.6a% 22:49% 24.25%
10N 1
0.00% I

20134F 20144 20154F 20164F 20174F 20184 F 20194 20207
B 3.4 PHZE 2013-2020 FEF =AM HZE
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MVTHIEEIT 8 RGP R E, Bk FRIKR, 20152016 4 T
PR E, R AR TR T 7% VYT NIE AR TR T %
W, CRERIV 55 USSR AR /K S, 1 47 B TR A AR KR B R B, AT 503 W 55
FME . 2017 FFEAL T AR 2 A I 1Y, BE i g g BT, 2019 4EL 2020 SR
IR EERCR, X FERR T M EE R “ATMAr =" MR, (24 A5t F
fifiikasb Bt

3. PR

FERLLE ZR AR R B LK BT B T T AT MR AR AR, B S AT AR a5
BRI 1) S AU R U 55 RS 5 R R B B o i M5 = B EL R U 8] 3.5 BT :

60
50 51.04

40
- 35 32.02

20
10

0
20134F 20144F 20154F 20164 20174 20184 20194 20204

B 3.5 VHEZZE 2013-2020 FEF= LR

SN 2 B B A R AR B R DUR] LU, 2013-2016 SE311], JBEAL
LR LR T REES, RE A ER G NGS5 it e, (HEDY
PR AR TP B Bk, I AL B AR 2017 5-2020 472 1
Th, B 2013 SRR 7 20%, FEGL T AT KHE . TR IR 5] 2,
R R IR A T R i, AR S g R EE DR T Py B A (R P A B B
It

— KU, BRI AL T 2E A DR, PRLLER N T 1, P
HEEL S5 RE TR, BEARSEH RIS K. A 3.5 7 DUIE M2 2
I B 1 AT, BOARIES T2, AAREE 7 AR &t .

3.2. 2 ARG

DGR EG R AIRE P, s 1 il JRURSE P 2 B g B A e 30 RIS A il 14
W E A, M E AN, Al U R S BB, Sl &
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M, ety d /i, RIS AGE: (BT, B oK
AT A E B H K, A 5 M AL 55 U, 29 Al R AR
FIT LAV 4378 3 B (R AR B0 05 1 o EEOR AR S S, R v AR K2 2l
St IR BN UG IEAT b BT, A S5 — B TRUARMIAKCE, M2 Bk
TEHLaE 3. 6 Fis:

120.00%

100.00%
80.00%
60.00%
40.00%
20.00%

0.00%

20134F  20144F 20154F 20164 20174F 2018%F 20194F 2020

W R/ T B 5 S

B 3.6 YA 2013-2020 45 fR L4 LBl

W R AT A, B 0 ELAE 20132018 4E R Ab T 4%t ST, K 6 f
R 3%/, UL NS E KRR ) AT A R E . R A R
MR HKIAGE, RAE 2015, 2016 FEA /MG EERII N, IX 322 Ky A A48
TN G SR, DRI KA P ARAT AR S0 58, b 2 ] 1= i T 0K =
I, B 7 R E A RSO, A5 AT SRR R k. TR 2019-2020 SRS H i
HEEARAE T R EERIREAR, RN T 5 EeaR T, X T 2019 4L 2020
FERAT B PRGN, 1 U0 B N 2 B AU SR IR 8 U AT Rl B, JFan 22l
bRl 772, B ARG, IETEZ D & H. M il A5 25 45
), T ARG, AR TRV RRE, RIS E R E S, B
AR ) U 55 PRI o

WRAEAEFH DR, Ui ARAE R BRI s 56 LS & i fii
P VAT F 0548 (192 LA RS G RAIE A LA T 3K A R4 25K 0 K K 7 2
6. R SR FE AR ST B AN 2 T3, dnSATHR T3 B3 ot
S o M S G R 8 I G RN IE B — 58 P BSCEEAT i 3 B 20 AR I f it o
ERGTEERISEEB T R, REREUN G IR . 15k 3. 3:
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3.3 VNFE 2013 FE-2020 FERAHREH AL %
TiH 2013 5 2014 5 2015 4 2016 4F 2017 4 2018 4F 2019 4F 2020 4
FAE H 73.66 79.22 67.68 55.83 60.72 52.84 43.92 37.24
H R A A5 24.98 19.49 28.33 41.15 37.57 45.96 28.55 28.25
TR A7 i 0 0 0 0 0 0 26.6  33.71
HoAthy .36 1.29 3.99 3.02 1.71 1.2 0.93 0.8

BRI : 2013 4-2020 F M ZEEIR

F
=

i EER AT, LA 22 g it 1 R R A Oy SR DS, (HIE )\AEk
HRAXFIT o ELELAEANNT R R, 20152018 4F [ &M 5T 5 EL B 1 4 3
K, 2019 4. 2020 FFRATHFE, A IFEAB22 A R KB RE, —J7
T AT AR A B S A B T R, 3 — I AR R 75 20, e 4R
P55, A A % T 85 AT 3R F SE I e 4

3.2. 3 R&EH

1. AL

FR A GE AL 5 A M R B DIRG9y T s P 0 A L B AR O R il AR
TRIARAE BABEE S M, kST ENBARET KR, ERHEA R EA
EERVRRE T I L R BB M R R R . BRI 3. 4 FUR:

3.4 PEMEE 2013-2020 FEFT F AR AR IR LB B %
AT 2013 4 2014 4E 2015 4E 2016 4F 2017 4E 2018 4F 2019 4 2020 4
1 21.39 25.72 26.61 28.11 26.02 26.02 26.02 26.02

2 20.11 23.67 23.67 26.10 24.99 24.99 24.99 24.99

3 11.85 4.01 4.01 1.77 1.74 3.21 2,75 2.31

4 .60 1.36 2.91 1.49 1.62 2.31 2.31 2.25

5 1.35  1.07 1.81 1.25 1.43 1.69 1.46 2.04

Bk M504

ML 3.4 ATLVE Y, Y9N 2 BRI ARARRE, 28— KIS LBl ey
RKRAA, 2014 FEEEE R R LU A /INIEEERE N, 55 = RIBAR IO 5 i
T R Y M ] 58 g H B ks 12 AR, B — ORI Sz i
RBPNEEER], SShRIEHI TN E B2, AT E AL, KU
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BB, AR A, AR Z TR AR ST, TS NIRRT A1
XFI9F AL, TR TR NMBR R 2R, KA A E RS B HORRE, (R R
XAl B R B R 20 ARAE AT PR

2. BLai 454

A it 254 R R ARV A 23 B A2 AL 0 AT, A& BEASE 4 1 48 5 SR mT AT PRI
TR BT A s 454 S ARSI, AR T A R AL .
MIZZER 45 BARTE DL IR 3. 5 Frs:

#3.5 PMFEE 2013-2020 £ LB BAL: %

STHE| 2013 4F 2014 4F 2015 4F 2016 4F 2017 4F 2018 4F 2019 4F 2020 4F
Jie A 13.19  14.32 13.53 12.60 9.57 8.55 7.49  6.32
AN A 6.10  6.66 6.29 5.86 23.14 21.70 19.04 16.06
Hhzzalks  -0.02 0.14 2,19 1.59  1.11  0.81  0.99  0.80
BRAM 13.19  14.32 13.53 12.60 9.57 8.55 7.49  6.32

A5 T 66.89 63.74 63.63 66.50 55.69 59.46 64.23 70.04
DEIE RS 0.65 0.82 0.83 0.8 0.92 0.93 0.76 0.46

BRI AR S Ao lb A B P

Hi 3% 3.5 AT, VM E R G TEA R R A A o 3 T daxt e, 230
W BT, BEARRERAE 65% /4T, HUCAHIRAFIR AR AT, Bl L EIEA AR,
HEIFERF AR A, M 2013 42 2020 b 1 7%, BEARARLLELAE
BAE T, HoAh g Al s 5 /40 BB AR B BT o e/ ARSI K, A 2 ANt
TR RN A A SERR A ECRE 77, HORE SR SR Z s, FAERZ M
FSITH , ISR EFARERD, AFNESRaIEE, hZE6aed), W%
R R . TR ESRE, S B R KK S SRA R,
AR B GR — BA B IE R, AR S5 IR .

3.2. 4 WSSHIAT S04

WA SATAT 2T B B & 5N RSN EEHEN— A TR, @it
SOERBIRLRIVER, 30 Al B AR AT BN, R B R R AL R A 1Y
T E S XS AR . BB 3. 7 FioR:
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1.03

1.02
1.01

0.99

0.98
2013%F 20144F 20154F 20164F 20174F 20184F 20194F 20204F

B 3.7 WHEZZE 2013-2020 EMFALAF RS

H1E 3. 7 FTRAE )M ERR 1 2014 S0 2016 FEHIMSSALA RE0y 1, H
EHBIRT 1, AORRIRESCH, 7T LUE RIS B P2 A I SRR 4K
o, ERERMER G, A RSB SR, FESAFEE. N T EM
B HT I S ATFAE L, 5 8B FATATE S 5 I E R EH VK, Hik
X HEATIRN T, WK 3.6 Pis:

R 3.6 VFIHEE 2013 4F£-2020 FHEMEBFHILER XA rdy v
i H 2013 4F 20144 20154F 2016 4F 2017 4F 2018 4 2019 4F 2020 4F
) 12.27  13.07  1.536  27.50  37.04  42.98 48.42  49.16
BTIE ) -2.41  -1.43  -1.13  -2.37 -14.07 -14.65 -45.51 —21.74
ERIED -25.76 -18.25 -11.91 -12.33 13.26 -19.17 0.93  -9.17
WEZEMY) -15.93  -6.62  -11.5 12.8 36. 23 9.17 3.863 18.16

Bk M504

TG, PN EE 2013 4E-2020 FELE TR S G R MR I KA, B 2015
TR T B, S O B S0 RS S A 1 AT P K s A 2k [E] e .
R HBBES ISR, G5 VA BRI s, SR RN FEAT A 3 S
JiE I J5, P MEEAE 2016 BT IRP TAER OO, BRI
ANV S, AR R A BT R . Bkt B (S e i TR E I 2, Y
LA 5 AR TR R UL 74 120, 2019 EE M A d TR IHAR
WL [ e 5577 . 2020 SEE TGN IMET T, 2R An KATHiR 5T &M
B[R] e/, 2013 AE-2020 FHLe i I sh A2, th4h 2013 4-2015
AR E TR B R B Bhid 2 S BN R E D .
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3.2.5 MRLGM S

PR B S Al 12— R B IR, IL3AE T BRI B PR 755 98, A
AR E IR B, B T SR 55 . AR BT AT, (R Ak 4 B IR
AR EOR, X B AU ot S BRSNS T AR AT AR 8 1) A RS % < DR P %
HARIIE B, 3K MR B o i b il % 1R S A h 78, I 5 B Ak B 5 G th RE S
L B DL IR BT A, SEDLR KR B R I RCR o T2 4F L Rl B AT B
100%, DAl Re AR S L AU B [, BARTE BLUna 3. 7 s

F3.7 VMFE 2013-2020 FREEF L BAr: %
T H 2013 4 2014 & 2015 4 2016 4F 2017 4 2018 4F 2019 4F 2020 4
PN R % 0 -3.78  4.99 3.77  -14.14  2.49 1.03  9.06
o SRR 0 3. 02 -5.5  -3.17 2.4 -0.53  2.95 -7
SR
AL i % 0 0.75 0.52 -0.6 11.27  -1.98 -3.98 -2.06

HHE AR 2R T7 & WA

M R AR, PSS AR TR AR S BN, NIRRT AL T B A RSB R
B R E AT, U RNAER TR, BABAMR. AP R RS B%F A
NAFRIEA R IR T ORIE. WA DGR 5T, (HEIA G, ARRHKE
Ry, R, EREETE 2017 AR /MR BEIG K, BERR YT IN
EREEH CRIRER R, EAWHRERT 7, DR RRR T A
3. 3 i E B A A MR B R b ST

AT, AT ZE NN TR A RAE LT A a] R,
b 55 %8 A T T O BIAR, 55 0 RIS O 5 R AR Sl 1 A ) 0 EURIE AT, AR AT
HIATNARIL, LR i ME B ARG K, (T3t — Dt T %6 B
WHIZ LT AT Se 3, (2 i T3 SO AR T 37 (AR AL, BEAT A N
HI DS AR S5 AR S T T AR B, DA TAEIRE “ATbar =" W &, WS
[FIAT M 38 0 TATSRAFAEA B R Z2 B, B LI B R4 b 58 500 T TR A5 1) fi
—ARIEE, A FES TIPSR S ARSI T TH A .

3.3. 1 SLLA TR
N T IR RO i P22 8 B AR S M B R et B 7y, 2 4R & AL
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iy SRR T3 o5 LA SE R R, ASCERE 7SN 6 ORI
B = KA A FAENR AR, MWIRTT I & R R 3= A\ 2020 F444),
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NAFIRGE™, ARAEED R, fEERT Y A B M 6e /1, XN BT
SRfit 7 OREMRATHRAS TR, SCHEEHIA B I S S 8], 2 B A S 1 1 B2 11
A TIFER AT . 2020 YT EE NYIKK 161 576 F715% 46. 96 1270 [85E BF
7= 68. 86 1470, it A FE 33, 09%. WIFE 5. 3 FTan, 2013 4EE 2020 4F, M
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FEA T ERT DRI SE 2 I ORaRARE, Al g it s IR B AR

£ 5.3 2013 F-2020 FEFMEZEE = LB BApL: {ZTT

iH 2013 45 2014 4F  20154F 20164F 2017 4F 2018 &4 2019 &4 2020 4F
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BRI F A
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BB TR B TR O, W HE GO N st PR, kAR ILhE
B, RISCACETE ETE AL, BEENSS REItBEGER, Al RIS E 2 HRITIRAE,
ARG 2R TRE J1, IRZIFZNAAE OF AR S5 AL Y RS I A o B SR R R e AR
W sl bR . s LR M LU R AT R SR br . — RSB R 152 2
), HAILERIY 1 A, Batia 120 BA By, MR 6. 4 nJRLEH: JiHEE
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IEHEE B, ST E T BRI, WL, ERE SRR
b Rl BT R, 0 Al e B A AR
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5.4 REHRXLEHXERTHE

IR G B4 5 P 0 LB DR S (0T T 5% DR A T o Bl
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IRFNEE ST WT
FKAFE ST R W
X BRI WSl
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S, R Pk G e R 2R 1 A A SV YR A B s, W I AR RE R,
IR 5.9 firs:
5.9 WHEZE 2013 4£-2020 185

2013 2014 2015 2016 2017 2018 2019 2020

GDP 38K IHEFE (%) 7.8 8.1 7.4 8.4 11.5 10.5 7.35 2.96
KR (%) 2.6 2 1.4 2 1.6 2.2 2.9 2.5
— ISR ACR 2R 6 5.6 4.35 4.35 4.35 4.35 4.35 4.35
R (2 139.1 131.7 132  139.7 197.6 226  289.2 350.1
5 (e 24.15 28.3  28.6 24.9 28.12 32.3 36.41 46.96
i 5E BE = (42D 11.1 10.9  11.2 11.8 11.3 10.3 15.2  68.87
tiikm) s ez 3.41 2.98 3.45 3.93 3.27 2.8 2.4  2.57
MBI R 2. 66 2.13 2.4 2.92  2.62 2.26 1.87 1.96
ol R (%) 33.15 8.65  14.67 18.12 20.3 21.81 25.5 28.27
SRR (%) 24 7.21 11.76 14.57 15.43 16.57 18.02 18.64
A KR (%) -9.8  -48.7 28.9 25.03 20.44 25.7 21.13 5.25
HRNEG KR (%9 -22.12 -72.41 58.8 27.68 31.48 34.9 32.25 28.37

R MITHH T LRI -
R=[ x11x12...x]j ]
x21 x22 ... x2j (m*n)

— xil xi2 ... xij -
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Yij = .
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M5 BB HEAL B FE R«
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Ej =—K  PijLn(Pij)
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L 2013 452020 4 H A i R A LE M A 15.7% R e X 8] T BR fr il
b, GEETIARIE KA EE R R AT 0.7%HI00 45 3k, B U A S5 i
PRIX A RPN 15%. Wil 5.5 Fiis, 2013 ££-2020 FEiE 2T AT = Al A gh
FXIME N 25.7%, T H5IBE. SEIS K (2005) A HOEEEAE R, XA F AL #
NS EE ST P BIKTROR R IEAT T 00, 45 AL I B A S5 1 AT 3 7
AR . RIS LR T, TGS R  IX R b BRI TAT P35 7K
[Fi B 285 R 05 2 25 2020 A7 IR B2 (1 A AR B[] U s, 35 K 0 8 4 B
HEFETZ, NRE ARSI SEIL, W 511 fs, fERBIHEAMET 2
L, B TEAT M IIME 25.7% 193600 b, 45 T AR R A R 25 8], #ffE H7F 3%
VE R T AR 5K s AR X ] ) F B

30.00 29,39 27.80 27.69 27.57 25.70

24.96 23.70 24.31
25.00 20.17 e ——
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ERBETE SANAIZ A AR, LA S5 M) U B T A AR B B 2 IR o B K T Z B AN
BURAERE LR 28N — L B, A RCR A LR X ek fe 71, 7T
Tk X E A = 5 .

3. A AR

PFIMBEAE AT AR Ak, Bl E T e, 9at T H i ATk
RN, BABORIMEERRET). ITHER, RN A S SRR AR i3
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