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Abstract

Due to the development of information and economy as well as the
advancement of globalization, all enterprises are closely linked. On the
basis of satisfying their own business development, enterprises also need
to constantly contact and cooperate with the outside world to expand their
own industrial chain and seek development. Enterprises are easy to face
cash flow risk in the process of sustainable development, so cash flow risk
management for enterprises has become an important choice for their
operation and development. Traditional cash flow risk management mainly
focus on the operation of the company internal lack of close ties with the
value chain upstream and downstream and financial institutions, in order
to the better development of enterprises in the future, the enterprise should
not only develop the internal operation and management activities, as well
as work closely with external, better use of cash flow to maximize the
enterprise value.

The automobile manufacturing industry is a capital-intensive industry
with high requirements on cash flow, so scientific and effective cash flow
management is of great importance to the industry. In this paper, GAC
Group in China's automobile manufacturing industry is selected as the case
object. Based on the value chain perspective, firstly, the cash flow risks

existing in GAC group's internal and external value chain are identified,
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and the causes of the risks are summarized. The external factors include
severe economic situation, financial policy tightening and macro-policy
impact. Internal factors include slow turnover of overstocked inventory,
large proportion of accounts receivable, large amount of bank loans and
financing single mode of capital and low efficiency of research and
development. Thirdly, starting from the safety and value creation of cash
flow management, the Logistic method is used to build a model through
the five aspects of cash flow to quantify the cash flow risk of GAC Group.
Finally, according to the cash flow risk of GAC Group, the control
measures are put forward from the internal and external value chains,
including improving procurement process, optimizing production mode,
improving cash collection capacity and paying attention to resesrch and
development. The external value chain includes establishing value alliance
between suppliers and banks, strengthening customer relationship
management, and at the same time, it also puts forward the safeguard
measures for the implementation of the strategy from four aspects of
system, organization, personnel and technology, hoping to be helpful to the

cash flow risk management of GAC Group.

Keywords: Cash flow risk management ;Value chain; GAC Group
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(2) ISR ok E K

HARTVRARRIE = PR 5 N B, BRI BE T BRI, L2 RO SR 0 7E 5 4 1Y
iy, [ SR R 4 A A 14 0 3 B A IR K B R R 2, 7E 2020 4EiH2 T
2. 66 {ZICHIIRIKER S, I HLIREE A1 00 SO R R e R R, 2020 4
ST e BRA B R, R 16,12, SRAT LA A A b & T R 7K
S, TOVRAR SISO K E SR A, [T USCRE JJ g5 o HE BRI vhd 1) = 2 i DR gk 2
VR A E TR, THFERAL, BEAE, Fib RERATRER
FUESE, ORI E, BOE T EHBOE, REMHEECRH TIREr T, H2
KPS AR —E AR, — BRI I E WA, M DU ik
TR, b HE KB NIRRT R, T4 B WO M DL R I A 450 Fl IR < 3 350 Al 1y
SR, BRSO TR B st X R A R, Ak
TE RSO P 3 A7 A — 52 1) vl

(3) BUTIER SR G s

MEATH AT IR RS R A, T IRERIINERAT RS 2018 4
TFIGKIEIG N, 2020 4E MBS 2016 £E1 23 £, M 2020 45 (% %550k
&, HA 96.55 L ITHBLETN, T 2020 EEUS HIERAT i Eat A 85. 27 12.7t,
L 88. 31%, FILAE T VRERIMAIT IR Z, ftm. W IRERBIE K4S
TRE, 2020 4F) VR —FAZBHMMEFR L, SEFAHI 66.27%, HT
RIS AR, BRI VRAR R R R B 65t R 03K I B IR RTIE = 48
AR RN, METIFHN G, T IRERIERES TR 2, AFd
22 THI Wi 35 B0 40 o SR P SRR, T A2 6 300t A RO BT /2 55 A, G2t
AP AN LR, A2 T I 7 9 R < A

(4) gyt 78—

TEMRT SR TT AR R, AL rE H o 048 & B R Th A T DU 4R 4T
S SR MEER, JETTLUB RIS AR . SR AT SRR A S A SRR
SRS, XL R T M . PRtz 4b, e nT ATE R ATidg Bkt
ITEIERTE, LT DURAT 6 R WRBUIE . AT ISR AESE, J8mT LAEAT Al
TG Al w] BT & AN E 507 AR BB A KU /N K,
WEESHCOHEBER TR B2, T IRERRY, BRI AN ERA
FERMKEERAT 3, FEORIE FCON 3, R T I 3K, 2017 45 )
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ARG KIAMER 2. 33 f%, 2020 24 1. 24 %, MMER T H—, MHiGE
IR o

(5) WFRRCEAR

IR RIIWE A ARNGEEAER IN, BAATERIANR S, HHIFRE S AT
HEARECKHIBR, BERW S TIA IR, BEAREEA . IR SR A,
FER BN RERE TR ZERIE R, Rt R &R A |, — Bt
FRW, KR KBS, I VPR S BIIRAFAE € I 1) 22, 45 R A A
EVERGER, DI VRAR BIFE A T L i B KRB R, BRA A g
BRI IE, A SO eI XU
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4 ETMHEEDSKEARE TR BERE

T IR VRS A Y A (B B R B I XU, A5 2 LA AE ) B 4 VA )
A, A% ORI B R EAT YA, AR SCRH Logistic iRl
DS VPR R, DRGSR BTG KU R R/

4.1 HRBIEAR R

FELE U IR A ARV, 25 RS BIRRE A RO 2K, AR I A 4T /2
A BT VR AR B B P AL I8 a1 % i Aol o AR SOREE I AR A
E100 1472 0725 AT o8 ol 475 51 0| 4T A 0N 4 3 B i Y 5 N e ] o 4 e
TR R« FEREAT LAV S E R, ACH R ENES: iy EXF “8lg” 157
FIRERIALE, B ST BREBRST [ LT AR, @FNEES A, W& R 117X
R, PRI GRS HAR K . ARCAELEEHIE T SRR G, L MR
VAR N FENL AN (1) ST BxST B4k (2) SRS RE T Bt 5%(1
Al e ASCAERS BT A m sy, DUEAL L 5 IR k% 1. 2 B flEi,
Xf 2015 4E-2020 SR BT A wEAT R, kR T 60 KAk, e failika
20 %, IEW A 40 K. FNKH Logistic [AIJAEN LG RS HEIT YEAS &
A 52 BT £ TR AR SC AR ST LAR Il R T Ak R DA T2 45 R H5cdis R A gt
ITHETIR . 3R 41 IR AN REAR AT, £ 4.2 RHIEE SR LA .

x4.1 fEhldkp s

Fr 3 UEZR FRIAR F 31 UEZR FRIAR
1 *ST 5 11 *ST B H|
9 *ST %) 12 #ST ARZE
5 *ST ERIT. 13 *ST itk
A *ST RAX 14 *ST J71
5 *ST FEB% 15 ST \Z%
6 ST A 16 *ST ZEMY
7 *ST K e 17 *ST Rz
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R4 1 fEbldlges

3 *ST ¥4 18 *ST L
9 *ST 229l 19 ST A
10 ST 412 20 kI 5] 75
F4.2 EHEMVZER
52l EFF TR hl UEZRfRIFR
1 TFI%E 21 [ HIR
9 —IREYE 99 A&
3 A 23 TS
4 % ] it 924 R IR 4
5 ST 925 JBE R
6 KI5 % B
7 FAZ AR 97 KIRHE
8 Epatidi 28 EIR&H
9 ] 29 AR
10 K Tl 20 KA
11 POLIBAR 31 FRRIG
12 R BAHY 39 BB
13 REC B 33 A A7
14 VL] 34 B Il L
15 BURFEE 35 B I
16 = 36 FHE %
17 YLz 1) 37 R
18 {(EES 38 R
19 K ] A 39 KRR
20 IMHERS 40 LV
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4. 2 IRBN S FRIBFRIESF

4.2.1 MERERETRIF

db A SR 2 2 DD H RSB, 65 AT EAL, HiERE
3 gAMb R SSATAT RN, (A b BRI BE A S R0 T A Mh R B G 2L, A7
{5t AR BE ARV AT R I S ATAT RN, B A8 22 8, G 2R Al i ek 1) 5
Fil %, Wi ImiRsh BT Gk i) R . BRI b — AL iR 2 15 24,
B EXT A I ER B RE ST HEAT 0 AT

4.2.2 MERRENEIaIF

RNV BIE M E I RE ST . AL E S H R h S B ISR, BHRERA
FURSCAAR S Weas w7 s B H A, R B i KRR oy b BIE A, 15
I, 35 15 A b B SIS BE F7 o BBt UL P RT DL SO H LEAT
FRFUEAR W N S Al PR N BE N Al it R 2 D BLE RN
A LA g E sl AR A B i i o Al R B 7 BB A B A B LU SR AR B o 117 4
AR T AU 228 i a0 A B e i o A SON BRI R LA R A i, ek
AL AN BAE D A by SR B i A R g

4.2 A MERRKMIRRR

LA A R T A P B AT ) 1 3R s e o I i 1 K = T DA e Rt A
VI ARG AR 8 A G 0 o [RIE, AR SR B2 8 s sl AR I i it B v
ORI B A B AE DL
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4.2. 5 MERBEMIERR

P B R AT LIS IS I8 IR S SR S, R I IR N RERS Oy
A M R I 4z (R KN o F T3 B s AN 5 BE sh B IR o BAT 2 [
IS IR) 22, TR 9 DRV Bl A B it A\ Uit E EEAN B8 S BRI <B I A R G, BRI AS
MR E T AE I B A EE .
TR A3 IR B B SR AR bR A AR -

4.3 HEeRBHER

IS FEbR PR 75
P I 4 sh 1 i e Al
4B 55 el A L A2

LB & 1 51 55 L A3

Fish i 17D B1
T ST K e B2

W 251k HENEL cl
AT I 4 mI R C2

HRE I B c3

&L C4

R LEEDIMEI KSR D1
g I R D2

e SLENH AN ARG H El
AR H B E9

4.3 MHiEREEFMRE ST

4. 3.1 ¥IiRIBIRIES RIS

Kolmogorov - Smirnov test (K-S #5)

17 B R G, Y DS 385 AR A K

=]
e

~

=]
=
H

—MAESER R BRg, REAEE
P AT € A B AN FEAS

Z I B B AR 7. A 13 DI ifa bR T A K-S
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Woih, T3 4.4 o st g,

4.4 VHESRAREEER K-S KK

FFEA K-S K56 FEIE Nl wE
Al 0.25 0.410 0.001
A2 0.21 0. 341 0. 000
A3 3.09 15. 086 0. 000
Bl 6. 24 7. 096 0. 000
B2 7.07 10. 337 0. 000
Cl 0.07 0.276 0. 000
C2 0. 07 0.110 0. 200
C3 2.00 9. 490 0. 000
C4 0.90 0. 220 0. 200
D1 -3.19 33. 55 0. 000
D2 -1.57 10. 493 0. 000
El 1.13 0. 236 0.001
E2 0.99 0. 834 0. 000

IR R F VKT RT 0. 05, SLBHNAFEABIRT G IEAS . W B3R 4.4 Fr
N, {Ea=0.05 FREAKE L, BFEHKFRT 0.05 FH C2. C4, REFXHA
BRI A IES AT, IRIUREE FRKEST C2 Al C4 AT O FEAR T #56, W FIHEm
11 MEFR AT IS B PRI Wilcoxon Kl

4.3.2 TIRIG

T K4 2 F DA LG M R AR e 2 1) 75 A S 3 Ve 22 e R 3 v, FORE
ARBHE D6 AIF A RS 73 A0 BOE AL IEZS 7347 o BN AR SO FEB BT A ML AT IE 5 Al
FEARBAR 72 ek, IR S REA T RS0 17 % . AL C &I K-S il
RI C2 A C4 FFEIER A, B fEALA AN IE# AL ) C2. C4 FARH) T-2
S REA BT T A58, W0 R 3R 4. 5 AR SPSS FRAEST B FE AR T RSB E5 R
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£4.5 TRK
TEEEME | AREREE ZEAH 95% B AF X [H] t Sig. (M
i MR ERR J==9)
2 0. 177 0.02275 | -0.22368 | -0.13032 | -7.779 | 0.000
C4 0. 15784 -0.05707 | -0.27207 | -0.04361 | -2.766 | 0.008

TR, HEFEMEKT N 0.05 B, PE/NT 0.05 SRR AL 20
BEMER. B ERATVE N, AREMKTN 0,05 BT, C2 Al C4 fabx
BN 0.05, HRERL 7T ARG, BNV ATIE R b 2 [ C2: 4Bt Bl
SEICEA C4: BHEVOR ELIX AN 8RB BB 7

4.3. 3B HLE

SRS IR BRI AT — R AT, BN S HR G, KT SRR
AR COIEZS D ATEE ), R B A 1 2R ELB™ A%, (X T4 & 25K I
B, RIS RCREARS BRI R o IS ER I8 AR AR A R AR SR,
S T AR I3 A7 AN A2 SRS 30 ZOR AR R OR UL, it 2 AR S ke 5
DX T Br C2 A1 C4 DAAMIANRF & IR 0 AT B 11 X8R, ASCRAER Wilcoxon
AR Bk 46 75 1245 9 HL 0 2 o RO AR SO EEA e LA AT I Al AR R )
REMWZES, FIRRHASIFEAN Wilcoxon F40 /715 . K 4. 6 AFIFH SPSS #
FEXE 11 A FEAR R IR 45 R -

# 4.6 Wilcoxon H%

Al A2 A3 B1 B2 Cl
7/ 3.920 3.920 | 1.820 | 0.037 | -0.261 | 3.659
Wik R G 0. 000 0.000 | 0.069 | 0.970 0. 794 0. 000
C3 D1 D2 El E2
7 2. 987 2.091 -1. 755 3. 624 -3. 696
R D 0.003 0. 037 0.079 0. 000 0. 000
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Wilcoxon fguth, 7E 5%AIRZEVEAKFT, W PAE/AINT 0.05, wid Mk
KRZAMFAERFEEZR . WF 4.6 PALAEH, AL, A2, C1. C3. DI. E1. E2 {J
gk 2 AN T 0. 05, BRIEIX 7 AN AR I SEALAR MV A IE B Ak 2 7] BA 251

XX 13 MEFRHEAT T KA Wilcoxon M6 5, A CRAHME T 94 1-2 4F
A SRS RN TaR, £ 4.7 HBLE IR T E IR

K41 T2 FHRERBEERRT

(L eyt fabw
T K56 A P B4 IS R C2
BERIILEL C4
Wilcoxon FEAL: L& Bh 17 fii L Al
P51 55 S L A2
HEINELL Cl
FRNEIE 5 E 3
LEWES B E D1
LEVESIERMAG L El
PRI H B E2

4. A RBRA T

4. 4.1 EFAHETITERE

PRI 2 b B SR AR B 22 ) BAT B AR AR A, A S P vy 14 2 i 5 i X 1
M. DA SCRTIZ 9 ANMEAR B SEHEAT 17 KMO AT Bartlett ERfEAGSS

R 4.8 A SPSS BAFXIX 9 ANRFRA) KMO MEAFFIRrAR S, MNERTE
i KMO fEL 0. 716, BERIIX 9 MEbREUARSCHER R, ARFIE S MU 7o, B
HMIRFERTEAR LG ) Sig {54 0. 000, /T 0. 01, [FFEHETIX 9 AN iabs BA R R A
Rk, PIE S SORXTIX 9 NMEFR R 1 ik S i CE o)«
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% 4.8 KMO flBartlett BRI

KMO HUF 38 D11 = 44 0.716
ELRE R R ER I 4G 56 i Ve Sy 478. 082
HHE 36
wE 0. 000
4.4.2 ERPRE

I T RS AT Wilcoxon #de, ACAFEN T 9 AN EAT &ML eI XG5
b, BN T RESRIX 9 DNERRZIE B2 AL VE R AR, A SCESBITH TiX 9
AN DB RS R AR B Bl HFAE AT T 22 5 B, R 4.9 s . WRHAT AR A B
TRFT 1HEDHE 34, 2Rl a4y F1o F2 M F3, PRI ASCREGX 3 43
JR T3 » R HAF 9 MR IR 2R, RS B (10 S R SR L < A b A 2 R B P A A

£4.9 BFTEMRRE

D% HIUE R SR T 7

St TTEHAH 2% St TTEHATH %
F1 4.727 52. 523 52.523 | 4.727 52. 523 52. 523
F2 1.170 12. 998 65.521 | 1.170 12. 998 65. 521
F3 1. 002 11. 132 76.652 | 1.002 11.132 76. 652
F4 0.761 8. 459 85. 111
F5 0. 684 7.599 92.710
F6 0. 451 5.013 97.723
F7 0. 134 1. 491 99. 214
F8 0. 052 0.573 99. 787
F9 0.019 0.213 100. 000

M A9 AT LAEH, Fl. F2 flF3 =AM HIRIGREEE R, Bt simk
WA, AN F4 THR, ST BIAMARRE(E AN T 1, JF B ARtk
2%, NIIESE F1. F2. F3IME NSy EFX=A TG, HEH TR =4
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FERIT A5 158, W3R 4. 10 Por, &EREAR 50 REELH 1
BT AL
F4.10 ARFHESRER
D%y
F1 F2 F3
Al 0. 885 0. 085 -0. 175
A2 0. 879 0. 091 0. 169
C1 0.875 0. 227 0. 022
2 0.931 0.106 0. 002
3 0. 309 0.783 0.195
C4 0. 489 -0.516 0. 257
D1 0. 249 0. 157 0. 891
E1 0.931 0.133 -0.016
E2 0. 526 0. 412 0. 209
THE A=A 155 2305, 13 =4 F R0 B R 2
F1=0. 885A1+0. 879A2+0. 875C1+0. 931C2+0. 309C3+0. 489C4+0. 249D1+0. 931E
1-0. 526E2
F2=-0. 085A1-0. 091A2+0. 227C1+0. 106C2+0. 783C3-0. 516C4-0. 157D1+0. 133
E1+0. 41282
F3=-0. 175A1-0. 169A2+0. 022C1+0. 002C2+0. 195C3+0. 257C4+0. 891D1-0. 016
E1+0. 20952

4.5Logistic RBINHBESKRIS

4.5.1Logistic AT

Logistic [RIAVEXS T 70 KA RIS RRULE N E . — DN FEAZ K
i, AL R, A2 R

AT HERAR

EAS N} 7
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(A1 Z T — A BEATL A () R A2 R AT A0 AT I, 5 S BT 1K e o) PR 3R AT U 3
fiide S AR IR 2R, ARG MR IR LR 3 57 Logistic [aHARAL. Logistic
[ VL ZR AR A 0 A 1 BFRIRAS, M &3 R (R A 5 B 554 0-1 115
TR, PUEAR SO S I U AR AR R N 7T LR A Logistic EIARERL, FopR#k
BHA:
logit (P) =In[p/(1-p) =B +¥ B x;
P=e"" "/ (1+e" )

Hrp, R, BERREIHRE, xRS MNIERAKIER, P RR”
AL RS O RE SR, JLAEAE O A1 1 VST 2 8] PRI T 1, TUIEAH Al
R B4 I R B A R e s P BB T 0, T i lb R A I 4 XU P R 2 R A1
TGO BTG S BIUE A 0.5, BT P>0.5 B, FlEH oNfaildinl, BEeR
BT P<O. 5 B, HE HOMIES Ak, B4R KRR

ASCK I AR AR R GEF Al Y=0, il Y=1),
el B 7 AiEAR i 3 DB R TAE B R, TR Logistic [BIHSy
Prail, Wk 4. 11 Por.

#4.11 Logistic HHSTER
B PRAER | Wald | A | B | Exp (B) Exp (B) [ 95%E
% i3 15 X [H]
TR EBR

F1 -9.5563 | 4.383 | 4.751 1 0. 029 0. 000 0. 000 0. 382

F2 0. 655 0.617 | 1.124 1 0.289 1.924 0.574 6. 455

F3 2. 844 1.328 | 4.588 1 0.032 17. 189 1.273 | 232.008

WE | 10.705 | 4.927 | 4.720 1 0.030 | 44557.003

M Ze AT DL (R Y, 7E 5% 2 MK SF R, FL A3 1) PAE /T 0. 05,
I F2 () PAE N 0. 289, KT 0.05, Uil F1 A0 F3 (1 MERGR, F2 152 3 1 AH
LSS G, ASCRORE P13 PIAS R VORI 3 sy, 13 2IAH B[R] A
Mo MRAE LERUT I IRl U 2 BRAS 0 g [l A A A

Y;=—9. 553F1+2. 884F3+10. 705
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P=e"/ (1te™)
AR P I FHE  BUEJSE Sy 0.5, B PAEKRT 0.5 I, T Ak sl
SRR PAE/NT 0.5 1, Ay Al 5 A B4 ARG )R] AL/

4.5 2logistic IHBEISEKRIE

N TR Logistic [AIVABEAYE B BEAL X A fa L b AT IE & Ak, A
CXHZAE R EEAT TR 250 Omnibus A6 AIE BT ER-SEME M A6, FH DLRG 36 A5
RIPRIEEE, T#HR 4. 12 f1 4. 13 WKL R,

R4.12 HEREH Omnibus K%

+77 H BEME
LI 64. 053 3 0. 000
e 64. 053 3 0. 000
BRY 64. 053 3 0. 000
R4.13 BHBR-EEHRER
~77 H BEME
1. 246 8 0. 996

M 4. 12 L, B ZRE Onnibus K362 MK 0.000, /NT
0.05, Uiz REEAT HO0 X 7 e bl Al 5 IEH k. IR 4. 13 HE
RSkt AT DUE H, R EMN 0.996, KT 0.05, TLiEE4MGER
TFHR e, U6 R AR A (40l & FE AR AT

4.5.3Logistic tRBEI RIS

BB 5, Dy 7R S0 12 (el R RO B e i KR R I E 77, A
SORFE T BREEAR AT 250 60 KAk, Hrpfahldaal 20 5K, IEH A 40 K,
HEFEANBNZ AR o, R 36 B i KRG O T w1, S5 RInEE 4. 14
FR:
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F4.14 ERKKER

SBrAE T TR A 1
1B !
1EH 39 1 97. 5%
yenh 2 18 90. 0%
HEAR T A 95. 0%

MR 4. 14 HATLAE H, 7EMEEE P AEN 0. 05 BB T, A ST R A5
TUSEF IEH ML TR ER R 97. 5%, X T LAk I T #ERf =4 90. 0%,
ERETINHERD R0 95. 0%, UiIIASCHIER Logistic [N T F 4k i)
LU0 XS R AE A 3 v, AR ) I 45 SRS P AB A) o PRI AR S 10 I < XUz
PR LA R X TR BE 77, P LT PR B A B < R P 45 R ) A A

4. 6 IREKHA ISR N EIEHUR VRS

B9 Logistic [al U5 25 eI TUR FAT RIBEE, BRLBCASOR T ek 4
A T2 SEIOHE, B 2015 42020 SEIOKCR, FUR T BLARIREIY, KT
PR 2017 4-2022 FERIBLE AR BE G, B VSRR ISR ST 8
#ST AT, BRBASCHE R B PO R AL AR E e, BRI
S E R DL T AERE I 51 BN P05 1, UT AR R L4
R T B, 4TI P<O. 5 B, U HE A i MU T B .
4. 15 0T VURH 2017 452022 LGV R IO TZ: 5.

#4.15 JHREH ISR

BHEFAr T-2 | 2015 4 | 2016 4F 2017 4F 2018 4F 2019 4F 2020 4
T4y T 2017 4F | 2018 4F 2019 2020 4F 2021 4F 2022 4
P 1 0. 0002 0.0164 0.0127 0. 9007 0. 8728 0. 9798
WEWRR | RIE | BIE | RIE | B B Bt
AR e
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fE 2015 F—2017 4, JIREERIZEE B, R, | IEERBIFR
TR L A LR FEAR T, SRIGA (5 B SON IR LA DL JE A R 5 A7 B i L A R
INIEPREN, MR I RO E R . EAFEIRY, TR IR, TR
EHIFRA T A R B PEAE R S ARE, A7 07 ) ol P e b, A7 B A XU 8
No TERHEEIRTT, THVREERIEMNAWIG I, B8 m ot R AR R
€, B4 IRE TR, WS IRDUEE, b 8 45 2 F et e A R e f e« 18
RIS, VRS RN Al R T BRI S « FEAEN IR, JIR
LA I BT T4 BERLRT I, A R e A LA i - 18
B, JORAERNAE B BT A % S ST, MUK R & A
Ko BESUBCE 74 N (0 ELERL7E 2017 SRR SR T B, S YO 4 R
W4 A, A IR R R 0 U B/ . TEBATERTS, TR sl te 3
FE B 2B I BTSSR ORI R s s, SRR VR 4R
&R e IS ISRV, WA EGUE DT, RAEIA IR AT REME LN .
[ B, B RS RS RY H F %) VR AR ] 2015 AE-2017 41 P AEAR/N T 0.5, Tl
TG A A T e RS (1 P BRI, o0 &5 SRR SE Bt DUAH 7 o

£ 2018 H£—2020 4F, HTREMHETT I 2019 F KRB
TR PEAG IR, VREMETIHEE, TIREAMZREm . 7ERWHT,
HI T A B0 SR ZE A SO Bk, 2 SR SR KR BT, KM
BHA R 5 L. AP 31T, T VRS B AE B R i AW R I, A2 B sh it
S RAT AR 7S, AR TR R MR AR 2, (R I ™ A K (i 9 P AN
BRA, SHAKEEET S, EHEERT, ArERE TR, EWBATFET
W, REEAMRRPEZ R RAUE S T EE RS, TVRERE IR
PLRE MBS, BE 4 IOH BE AR, A 2 R B A L. TERF AR,
YRR B RN 45 APy SR B 2 1 [El4R o FERERI R ERT, | IRAE RN,
ARG I, A& A R VAR FIRE e 22 , TR B TG B R T -
RPN, TRERN T K EFF AT KERES, ROKR OIS,
SRR TREMAIKAES, KEFSUCRER, RSUKZRE % RE 2018
TR TR, B AENE, WERAR KRR, ARG E R4 R
JEJ7. EHATHAY, TRERIEE EZ RIS e, BRIRE I N
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TN IHEKEERATAREE, JCHAA N KRB, FLE S M ZE Y
N, Fsh R AE S LRI E N R, Akl BRI U ). R E
Herh, JVRERHN S FAT AL FIRE LG, A7 SRR SIS R e O RE A, AT KK
JFSAMAES, SNSRI, £ ERITNSE B, K 2018 4
A1 2019 4F HEHRE AN I B ARG E A ), 73 HI ) P B9 0.9007. 0. 8728 Al
0.9798, #BmZ KT 0.5, R IRERIRAEI AR K F AT REIEECR. 45 EFT
W, TGRS BRI DU

PRk, @) VAR 2015 £E-2020 SRR, TR A R AE 2020 F-2022
R AE AR (AT e MEAR i, A A X AR LS N 25, BETEEIEA
BB AL SR IE MG, T4 A Mo SRAR v 6 2 THI I 5 46 0 DR 284 11 XU
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5 ETME#ENIREEAMERAKAES]

Eare xRS B RS AT IR, AL VR B A AR R
18 SR B 0K JA Fe 18 . BRAT A s e K by R B 7 s — AR R 2
B FEINESRE BN B IRGHT Logistic IEMILE IR FAN 7 THIEHE AR
IR VPR, B IREERNL L I IR BRI BUS 71, KA
LR FTAT BEVEAR iRy o PRI SCREEH T IR AR BT A AR A B B8 _E & DI AEAE Y
< v B (e LR L AR L P e S8 8 Ay B e 35 B il 22 i B i 2 Tk A BLIR

5.1 REBME SRV I & MBS Rz % & e

I YR AR B RS TR, I IR BRI L AR 4
I LRI ACHA T #RAFAE — 58 MBI g I B A L, AT IE TR SORE I LA R
JVR R B LA R 42 ) S

5.1. 1 TERMRE, BURBETE

£ _E SSRGS B B MRS R, 5 B LR 52 T I A B Mg et 126 1
GRS EAD R AR AN BT, YRR A R RIE T, 3
JREERHERMA T L T EAM R R 2, &8id K, EARRRILER, KE
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