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Abstract

In the tide of digital economic transformation,enterprise finance
plays an important role of "serving strategyhelping operation and
assisting decision-making",and financial strategy occupies a key position
in the overall strategy of the enterprise.Only with a sound financial
system and reasonable financial strategy can the enterprise successfully
achieve its long-term development strategy. Through the in-depth study of
Wentai Technology,this paper can enlighten the financial management of
Wentai technology.

Paper content to WenTai technology co.,L.td. as the research object
of financial strategy,mainly on the basis of the theory of value creation,
sustainable growth theory and new smile curve theory,use tools,the
financial strategy matrix model into corporate strategy status,fully
understand the internal and external environment faced by companies,
After analyzing and evaluating the existing financial strategy of Wentai
Technology,corresponding improvement suggestions and effective
safeguard measures are given.Through research, this article draws the
following verdicts:

1.Wingtech's current financial strategy needs to be improved. The

company currently has problems such as unreasonable capital structure,
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excessive financial leverage, excessive growth rate, and insufficient
dividend distribution, and needs to optimize its financial strategy.

2.The sustainable growth rate of Wentai technology is low. The
external circumstances has development opportunities,but in the process
of diversified strategic  expansion,m&a behavior is more
aggressive.Although the asset scale and operating income have increased
rapidly,the profit level is limited,and the gross profit and core profit
decreased year-on-year in the third quarter of 2021.

3. Based on the company's current financial strategy,it provides clear
suggestions to fully guarantee the implementation.Wentai technology
should improve the capital structure,alleviate the repayment pressure at
this stage, improve the utilization efficiency of endogenous funds,reduce
financial risks,slow down the "pace" of investment,integrate and optimize
existing resources and leave room to deal with uncertainty.At the same
time,we should consolidate the construction of financial information
system,Improve the financial risk early warning mechanism,strengthen
the overall budget management and focus on the training of financial
strategy talents to help the implementation of financial strategies and

promote the sustainable and healthy development of enterprises.

Keywords : Wentai technology;Financial strategy;Sustainable growth

capacity;Optimization measures
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12
10
8
6
4
2
20165 20175 20184F 20194F 20204
- 7 A EE 22 2.889 3.984 6.553 10.21 7.424
ce@ - TAFISHE 4373 4.508 6.082 5.036 5.914
—— TP AT @ ATALFEYE

B 3-2 ERPHEIF AR R ST X

wnlEl 3-2 fion, WZRBHAT AR E “ElF7 R, 18 2019 Rk B K
10. 21 . SFEATILECE:, 7F 2016-2018 4FA7 08 R L RSBl 7 — AN KBS, M
2017 A TAT I P34, ) 2018 AEBIA 2 TAT I FIAME . 2018 A7 5% il %
FEFHRRR A, By A FE T 2019 SR B e A AT, LR E A
(R85 PR kR o R R B B, AR BB B AR 48.99%. 2019 AT 2020
FHRT R R, It RS DL RIE GG, (ARt m, HS
TATWFIIE, AR E KA BT e

3.3.4 BFI5rECEHEILIR

Fc A 53 e et R LA AE 28 W) SEB— € IRNL SUR BRI IR £ 2 Rl R R A
RIS, R B —FERI A BT, ARB A 7] 70 B A A 22 L 73 BE A
75 300 2 BEBORR 1 AN 28w A S A5 o BRI 73 e A s (14 1) 52 AR KR i 2]
AV R ST, EARALR S RS ER, BB N AR SR ], SRR S
KI5 FEREAR o 2423 F] R A 0 BC R LB BRI, I AN A - Al A B A
K, [FIN AT AR B A K, BRI AR A i B E S,
FREEKNA TS, AR TH AV AR 225G N RIFIER . £ BAR
IR B e, 28 RHSCR B < R 75 sCEAT R 2B
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& 3-9 R 2016-2020 FF| 7B Bhr: 77T
Tty BRI R (EBD e aem )< el e /A i & N R S

2016 4 AN ECAFE 1 0 4798. 15
2017 4 10 FIRE 0.2 7. 1274. 53 32938. 68
2018 4 AN ECAFE 1 0 6101. 93
2019 10 IRE 1.5 76 16860. 51 125356. 4
2020 4 10 iXJRE 1. 65 JG 20543. 8 241532. 39

Bk RRBHLA R FHR

% 3-9 froR, EZRBHERX ARG 20160 2018 040, HAR=FENE
DUEHEL, XGRS 5k B SRR EIRANK R WA, RPN
B Tr AR I, ST AR B —, ARS8 ey BRI . [ 2
FH H AR IR 53T 7 OB A IR, DG R A O s 7E T e 8 OREE Ak 1
PEHIBCNERRE, AR SAWAE — T MSeE, —EfERE LR 2%
(RrXsF A bR M o ARZEAS WY 5K IATR], A b0 58 & /R SRAHE I, 4% 7)
BORIIBT BT, B4 R AT BT Al Fr) 7% 46 B A 8 3 F A R 5 )
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4 [E) SRS 95 M SEE U SR VA B2 1 EE Y (8] R

4.1 WHS5ERBRIERERYTHE

AR [F 28 BHY 2016-2020 Al A 4H 35 e 19 W 55 2y B, e AR I
B TR, I 2 QU SEAS H R e 1) B e RS A (R A (B IRS BB, T RASE
J o> w ARV 55 s R R 1

4.1.1 IB¥REFERA

MR FEIIMEERE, KRR EbRa] IR “lliE R 27 . “Alk
W o “AE R R BRI AL, g RN E
QNG . FrLL, AIRFEEI RIS . B O B0 H0 I IV 55 fI R R R (1) B P
SRR, A HL A2 L T 40 o W 55 Al R A EVA i brokedttiid 2 RIAMEDIRAS
i — AR R BT 7). EVA (B S TBUJS P08 25 AR « 2 3Rk s
EVAMEONIE, b A, R 54, EVA{E AT

4.1.2 EREEB-RERTS

o 55 SRR i BRI TE RO, 75 HRARNIE , UM T
VEEEORIRR, RO SRR, A ERSLT:

Vg = B R TR (4D

BB IR R 2 B — 7 AR OB, W\ — SRR B 1022
EHCRRFRANE. DR, SO, 2D R R R MR
A ICRIEN, %A R R SR A

B = CRAEALS MO - BRSO/ ESRIESR N (4-2)

MK 4-1 FTLUE H, 2016 SFSLILEHEIRON 134. 2 4478, 12015 fEAH LG K
I 18 f%, 2R 2016 ¥ MR IB IR E BRI IRIANA AT . 2019 15
TR P T et SARMEE, 75 2019 EAE RN IER &, FhEPI4E
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(2017-2020) G HA, BIKRIESI T 139, 85%. MAAKE, 2016-2020 4F 4
K AR, IR R AR

R 4-1 FRPHL 2016-2020 FHEWM KR IFIR

ek (50 BRI KR
2016 4F 134.2 1773. 84%
2017 4F 169. 2 26. 08%
2018 4F 173.4 2. 48%
2019 4 415. 8 139. 85%
2020 4F 517. 1 24. 36%

HAERIR: RBRBHLA AR, ATERH

AR LA A SRR ARl 2 1S 8 AR AN 55 BRI A 7 1 AR B K
KA, T AT AR R AT LR A i e 2 S B R AR B e e S L
AR DU AR SR G ISR, BARTF SRR ANSE 4-2 Fros . AT R ZRRHE
2016-2020 F, &I EAR. DR AR KAL), XA JE R R
N ARG K E B R R AT PR BRI R 2 8. 94%, [HARHL A &5 A
FEAL T RATAEIME, Bl w F5 R THE R RE /). R B s sh K, HAE
2018 FEIL B T UEAE, Ui AN BE S RBRECR, A i 55 B B iE FE UK,

) B B

* 4-2 ERERH 2016-2020 E AT REM KR ER

T H HEEAR  ABEER Rk Bl SRR

2016 4 1. 43% 1. 115 2.522 1 4. 02%
2017 1. 98% 1. 422 2.978 99. 83% 8.37%
2018 4 0. 42% 1. 245 4. 541 1 2. 34%
2019 4 3. 32% 1.013 3.04 94. 27% 9. 64%
2020 4 4. 76% 0. 827 2.06 97. 22% 8. 11%

BRI A FFEREHTA
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FZRPHY AT BT AIF LK, BE&iahthZ4m, MM 55 e, &
I AT RS A e 1) LT R A R AR B AR AV SRAE L . B EIRASR W LI
2016-2020 £F, HES: 1A A4 IO\ I Yz i w] RR S R, X0 T A ]
RIEARUL T IR G, RIUE BRI R, H— BN SALRRE, ¥
23 F) DL AN 2 ASCHE A I AT KPS e, AAE 2018 4 o st 5 B < (1 43t
AT o B R AR B A A A 7 e A AL SE AN, IR BT RN E
(R [ R ARAR, 77 it P AR 0, 7 i R = 5 4 773 U < R o

% 4-3 FFFHE 2016-2020 EH SREHHR
AR K

WEOUE GRSl
2016 4 1773. 84% 4. 02% 1769. 82% AR TR
2017 4 26. 08% 8.37% 17.71% ARV SRS
2018 4 2. 48% 2. 34% 0. 14% AR YR
2019 4 139. 85% 9. 64% 130. 21% AR TR
2020 4 24. 36% 8. 11% 16. 25% AR YR

4.1.3 BEHENE-IMERS

A 55 % WS B RO AMMEDIRZS 2 T HR AR R A B 3 NMEL, 4B AR AT %5 18 T & 0L
PR ARMINLZ A, PRI AL 10 - BiERE 7). 220 I 75 ZE0H R R E IR
FHARIAT R, [HRBUSEE RN, GRS AR A ZE BT H A,
HEARN:

LT IME (EVA) =BG EENVRIE - 55 A S s
1. BiJ5 i E N AE  (NOPAT)
b Ja B AR T A X -
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Bt JG g R = FRIE + CRLE SO + 5= i 41k +

TERSCH + B AN ST H - BMRAMN) *(1-25%) + (4-3)
166 SUE 7 {5 TS I - 3288 408 B 7 1G A
* 4-4 R 5 4 NOPAT ¥k WL G

miH 2016 4 2017 & 2018 2019 2020 £
i 19165. 7 33484.76  7213.97 137933.59 245960. 6
F 23 3629.54  13462.76 16722.57 56834.92  62683.63
B RAE AR 5% 1393. 58 8324. 69 9678.8  -35971.84 —16547. 87
RSO 9983. 57 7784.13  21203.52  49549.85 = 58404.13
hm: BAkARSZH 6E5. T 727.08 940. 86 6745. 88 3045. 24
e EEAMI 6937. 33 560. 09 391. 18 394. 57 384. 54
hn: 3 4E A sE N -547.32 -4264.83  -714.63 = 50389.82 @ -3922.44
Ve 3o TE ¥ 1473. 31 1219. 78 190.07  42614.83  15527.9
B E Y AIE (NOPAT)  23591.38  50304.08  42425.20 203281.76  306910.7

BRI 2w SEIR B MR

2. BEAR B

PARBUE BT A . BB A . R TR SR TH AT, WA

H7 2016-2020 AL (TC) BHEITEMT:
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R4-5  ERPHE 2016-2020 FRALPHER B ST

WiH 2016 4F 2017 2018 4 2019 & 2020

FEHAfE 42516.67  85876.97 199980.71 277813.43 45000

—IENBIMAER B 13585.24  17869.03  12326.49 194843.03  87495.73

K K 84928. 6 0 0 1130595. 06 780469. 85
TS EAE 141030.51 103746  212307.2 1603251.52 912965. 58
&R AT 510673.88 366583.99 373093.96 2142195.95 2907450.3
PR HEAE T 510673.88 366583.99 373093.96 2142195.95 2907450. 3
T JE P A3 B A7 it 7019 2754 2012.54  52402.36  48479. 92
e T IE AR B 6890. 56 8110.34  8300.41  50915.24  66443. 14
TEE TR0 3736. 34 17.2 3274.03  48671.85  69567. 89
PR S 648096. 49  464956.45 575839.26 3698262.74 3732884.8

BRI A FFEREHETA

3. BT BB A KA (WACC)

WA, Zia A RIS E IR T AR B RSSO0, =R
B RS R AR AR R G 55 A A o BT I B AR AR (WACC) T 1 55 2 /2 %t e

A RA A IIINBCT 3%, vk S 6 55 Bl 5T 5 BoBUE BT 1SR4 B 4 i [h)

(RILLA], AR5 B e o Rk B 7 BT SCAT IR, 5505 5 R AR e 13t BT 3

WA HEAKN:

WACC =(E/V)*Re+(D/V)*Rd*(1-T) (4-4)

N

AR FE AR L, B/V: B TEA/BEARGH; D/V: i %55~
WARE: Rd: i BEAMAR; Re: MAHEARRAR; T: MIHEHBBIE.

[ 22 BH 2016-2020 4 FIH AT IAAE 3R LU AR A BUE o B A 55 A% AR v s %
R FHE MR (R=R+B (R,-R) M, 7EXHW &S] T T AR %,
izl ai®e, LU BETA R, R &+ Vi - HEE GRS R-RRHU
AT AT TR, SHEUE A 6%; BETA RECRFH E R 2 & 5 5k R n
PRI ZR B DB . BRSO R AN 3R 4-6 P
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R4-6  ERPEINBCFHEARRATHER

1 H 2016 4 2017 4 2018 4 2019 4F 2020 4E
T SR R 87. 70% 99. 42% 99. 39% 71.08%  69.70%
1 48 LPR (%) 4. 35% 4. 35% 4. 35% 4. 35% 4. 35%
K I KA E 12. 30% 0. 58% 0.61% 28.92%  30.30%
54EHILPR (%) 4. 75% 4. 75% 4. 75% 4. 75% 4. 75%
555 BEA A FR 4. 40% 4. 35% 4. 35% 4. 47% 4. 47%
OBEHS TEARAZR  3.30% 3. 26% 3. 26% 3. 35% 3. 35%
T ARSI i 28 (%) 3.01% 3. 88% 3. 35% 3. 15% 3. 02%
BETA % 1. 5054 1. 6971 0. 9636 1.4796  1.6069

Hidg RS A %) 6 6 6 6 6

@I 78 BT AR A 12. 04% 14. 06% 9. 13% 12. 03% 12. 66%

@fit 55 T A E 60. 35% 66. 42% 77. 98% 67.11%  51.45%

OB TEAME 39. 65% 33. 58% 22. 02% 32.89%  48.55%
OB 38 B A R A

“DXB+@X @ 6. 77% 6. 89% 4. 56% 6. 20% 7.87%

4. ZGFEEINE (EVA)

EVA febrok Fm A AMEIRDS, & — A A R RIE ). S6HC, i
N AR 4-5, TR EZERHE 2016-2020 4F EVA HUE a3

2D = BUSCAE LR - SR ARSI BEA A (4-5)

R4T  EBPHELFEMNETER L. 77T

T H A e 1 M A WASH  IBCPRBEASA S5 IE (BVAD

2016 4 23591. 38 648096. 49 6. 77% —-20284. 75
2017 4 50304. 0775 464956. 45 6. 89% 18268. 5781
2018 4 42425. 198 575839. 26 4. 56% 16166. 928
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2019 203281. 76 3698262. 7 6. 20% -26010. 53

2020 306910. 7 3732884. 8 7. 87% 13132. 666

Bkl 1EE QTG

4.2 WFo5EERERE R SEREBUR PR

W — RV SR, 50 ERBHL 2016-2020 41X TLAFE AR S
(EVA) MIBEERAS, 5 BV 55 M R AL, m LAY T A 2 s [l 2B 4 | &
(RI00F 55 R M HE R ], ISR 4-8 IR BT &R T B TR/ Rk, MEETE T
SEAE R /PR AT Y

R 4-8 HRPIE 55 IR FEREHIER

2016 4 2017 4 2018 4 2019 4 2020

PR KR -T R KA 1769.82%  17.71% 0. 14% 130. 21% 16. 25%
LU IE (EVA) -20284. 75 18268.578 16166.928 -26010.53 13132. 666
Bk Wa&Esk Bt MEEs  MEEst et
UIRIEREUB S AT HfE A HfE A AT A

Ly mME (EVA)

240001

200000 50174

16000 |«

20184
12000 20204F

8000 -

4000 -
L | 1 I I

30% 60% 90% 120% 150%  ceeee- SERRig KRR KR

—-4000-
-8000}-
-12000r-
-160001

-200001 o 20164
240001

.
20194

Kl 4-1 TR 2BV 55 il s e
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M ZE R IR I 55 s R P o, UEMATR, IR FHE 2016-2020 428351
IMERIAFRE, AT O A )3 R0 8 5 A2 B IR AS

MR FFEEIG KRR M LR S A WA IV 55 s St A b X R W e i /N 65
FEACFR AT RREG K AR 2 E o 1 [ 28 BHEAE 2016-2020 X FLAF A IEAE, i
HETREMES . NRIR EE, XAEATHE - RIRMEBURIR, T4
*idk.

2017, 2018 A1 2020 4F A ZE B I AL T4 55 i FE R (1) 28 — R IR, AMbME
NIE, EAN ISR R R TP R R, B TR ER IS hiTE
HI T 69 237 0] DA B[R R BHEOX TUAE S SRR R, ZEANM Y sk R, 4k
AR TR TE 2, BT AR G ALA ISR T A D IR ), X 7 20 4%
S B4 7 1) B B A HH RS o 6k, AT DA Ik DLR R R S5O B A 2 B BIDIR :
R PR AR KR, [RZRBHE A RREE KR AN, B AR AR
FE 2 AL T BAR KT, I AR IMESR e B S B RKF, (B X 9% F hn DL
¥, RARBATMBIREGE FRR, 1 FagKRgdan g KR,
EIEBINE T, TR IRAE 2RI, SRR R RIE, RICA
[l 7 2R 78 R 1 B4, DAk R o SE IR hr i A Je

EIZRBHZAE 2016 2019 AL T4 55 SRBK HE FE IO ZE DU BB, X AR A W) R B
ARG Z T R R . 2017 A RIER 2 JE M EE I, HRIERK
SRBV ST B A JE, H. 2016-2020 24 F) BEAK K SR ATR E , AR T KA HRF 2L K
J& .o BUIN 2 B %R F I 45 g 2 85 0k R ok, iRm0 S ), dE
s — e e ol 55 .

4.3 T35 RS 17 A B iB)

4.3.1 ERHEFEREE

L U R, A2 X K

AR 7 2R B R I N AN R, %0 W) 35 AR SE T Rk 5% A e A3
BB PR, [ RROPRUER IEEE, 48 AN LSRR A B K
R Tl LR 55 AR, KA, JIOARAESE, LA H s ML R, DR )
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TRPHL LI R ML TR IR, AN BE — R 5 S5 5 B 10 7 SORIEAMT SR BB . A
% 32 FuR, WZREBHERI Y P2 U RAE 2018 SRIA ) 77. 98%, HABWFEFa B 7F 60%
KA, ke AP SME, OB RTT, Xk BRI ) A R RE E R . 5
I, [ZRRHE IE DVERAE 20%0 87k, 2B, (BT A T T3
TRPHL IR 5% 4 A 5% 22 A R TE AN ™A o 20 Z0468T B8 7 TR AT AL 2 2 1) (R~ 485
WA, — RN 5Kk, — BT RERERR, MEE TG E K
R FERMEEIR,  H LA AT 0RO I 55 RS o

2. MSATAL R, RIEIEH

T B = T0F 2 ) B R R IR 1 43 AT, 7E 2016-2020 4F FLAF R 5 45 Rl 5 77
KB T HRPHEWE L, FERE RGO AT,  FHARR I R EIE D . HRAE
N R I RR A, B SATAT I EIVER, 2k 3 R il 3 A 2 AR
i B TR ST A B RRAR BT, TR R W S AT AT iy, IETE R AR RIEH .
Al HILFE A, W R AR T, WS RBE R, ik 4-2, [5
TRRHEAE 2020 FERIINABCF I A A e m, &2 1 7.87%, T [F)4FE B 7 i s %
A 3. 93%. B8P 2 28 g i (R0 IR R 78 IS T InASC P80 B P2 AR, 3 ARG 2
) R R AR o ELIE 4-2 JEMT IR B, A W) 31X FAFE IR B8 I i R RIS T
BCPBI B AR RAS, W FSATATAMUA A s R 2t b, RS 2 5] K & -

9.00%
8.00%
7.00%
6.00%
5.00%
400% e ®
3.00% L o
2.00% e 2
1.00% .
0.00% — — — —
20164F = 20179 | 20189 | 2019 @ 20204
KRR ARMAZE  6.77% 6.89% 4.56% 6.20% 7.87%
o BB 1.59% 2.81% 0.52% 3.36% 3.93%

- NP AR AT e @ e BB LI

B 4-2 EIRFHE 2016-2020 FEBCFEH B ARA S T oW R

3. BEWIRIER, MEHMHE
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£ 4-9 2016-2020 FEREBERBM FFH O

WiH W55 3% H [ EEHE I LRI (%)
2016 4 0.6316 -

2017 4 1.103 74. 64%
2018 4 2.118 92. 02%
2019 4 5. 563 162. 65%
2020 4 8.523 53.21%

HAERIR . [RRBH I 4t

HI%% 4-9 W15, ATk 45 2 H 21K %, £ 2019 MR KARA S T IE(E,
el imik 162, 26%. HARMEFE ik a2t — 2k, 1E 2018 4FH1 2019 4 55 9% H
RSB b LU i, 2019 SRR R SRR I S5 9, AR m B I 55 B A
TN KRB R F07 A, PR A R RS oA

4.3.2 AFZEFERERE

1. P58 ML % 55 IV 55 R AR B AN AR A

*® 4-10 AEZERHY 2016-2020 E MR iESE B &R ER, X 54
T BEBHH S R B e B it 0, I HLAE 2016-2019 4 4 523 ) 4= A4
BB AR R AR TR D, AL AR X LR 2 e T AR T AT 1 O A 5
B8, BARRIUNY KA BTE GG o 1L 55 s FE R B v, I T ) e A 4 2 ) s
FHRAE T BE e R ERAPIRES, AT AR 5 — A DU RIR o [MBEREONY
Bk 55, §RHSH AL RECE AR 35T, DAL SEBLON AR 1 R K e
1R, X B A AR AR ELR B H AR . AHJRTE BT 4 B A 2 BB L T REER KR
gk, Rt BIE A R B e RO R, HAE S SR e ISR
T o I EL T 2 RHGUT 105 19 W 55 s KB 0 BT R DU Y Pl R B B I A (T
RIEZITY, Beot o 7 2R
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R 4-10 FRPHEBBESI AN SFRE
AL AZTT

2016 2017 2018 2019 2020 2021Q3

F BTG B A B A -5.405 -9.708 -16.39 -123 -32.14 -48.2

HAERIR:  [RRBH I 4t

2. BTG, WERHTE

A H AT BB S B T8 B RBS R, SR m#t, (HE2 AR
HATBE e A AL, N2 RESE AN S50t i EL L, DL/ DR B8 <A A2 i R 1l 28 ) it —
DRI o i TR R 2 A TR BAR O A R RN KB I $ R, (B 2 o 4
e ROLRE 2T B3, BAE IR & Bl 2 =] B B R 1A 7 R
H, EHEHENINEMEIVHE RGPS IMERETE.

4.3.3 EBHHEFER D)

M 55 = T 38 SO DR 73 MoK S 830 P AR 1) 8 BB UK A 8 R A T
AFME IR, AR TSR 38 A5 A LAt R R 3 ol o T R AT BT
%, BT E HAEA PR, 1 H AR MK EBOVES, 1T 5 A%
WG LE ik 80%, 45155 NI IV 55 PROUERY , - 2 38 I S W sk e [ Wi 2 A, T+
I AT REFEREE R AR SR K 0, L 7R 2 W ORI BRI It R 2SR
WAe I, gt SR 3G INIVE 55 KRSz o 3T LARAF B2 A0 A8 B P T, (B AS R HE— 2 oAy
BERE, KBy KB g ine S5 E, THRERBER LE BT
PSRN, 7R BN 08 E 18 BT < 10 BOR G U SR BRI T

4.3.4 RFISTEC EFERE)RE

BB E AN A BT 58, BAR 2020 S BOR] 73 Be e #UA P
K, (HRE B R AR BEAT ORI 0 FE o TG 5K T 2 205 2 SR SR A 1 B
N, ELLDUE L, R4t A RNEE, AL, £ R
BIBOR 73 B Al 2 R E, AR 1)@ £ BRIy — . H AT R G R B
BT B A B R B ANV RS 5 TSR AT e, RIS T4
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MW 55 I SR, A I B RE T, AEASEL B e A AR IS OL T S BN
T HRETATIA S AT RS AT, RORIPHL S EEA A R I, 25
B BT H BEATHE D B, ATRE s TRk, S E B IRk
S nt, MR RIFIIRENLIE: = EUBUMA BB, FRATT I 4 R 75 2
IR BEAT — SE I BURSAEN , IX 2 (AR S P (M i 32 RS2, A B 2R D) B A
s DU PR ZRRHE A BOR 2 e e WUE FAT MR B E T WAR, HsER %00, 1
ATV EE T AR TS L N, BARRFEIRAG R B IE IR, AR Al A BOR 20 T
W RAEIEN, ANRERILFRRAAR IR BHE S, AR I A 5 B A Al
Mt AMERERAE T -
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5 [H)ZR IV S5 R UL B IR IR IR T

5.1 AT SSERERMALEIL

PNV EAT W 55 R AE B BT T, 8 W DAAMER RS . GiAL a5t 007 = 4 T A
VRS S AR I RS, AR BT R Heh— /N A AEAR BT, A WM T
FENVEE i FURAEA, R0 R o B FEA RSB T, AR
BONBERS TG FHBCR S, ERASEITH, An RIS SR .
TEDUE W 55500, 7E 2016 470 2019 4, AR JBAFIEE BRI EHL, 1R
B A T2 DRI, & H AR A& R R IME . 75N NRRIE: W45
PRI B TR A RBERCRACTE . XIS A T SRS R
2017, 2018 12020 4F, 2 ) RUBHGEHZ & T AT RREER KoK, AR RE B b ak T
NENL T —RIR, BARG VR R T IERIATHME, HRI TSR
S, PIRRERIAKRE A RAR R o BEXT A B W I 5 e R R LR ), K A
VUK RTIF, sy RlefBst. $8t. Bia MR FeaRus, s E R m 556
W ER AR TT R, TREEIA S5 BTG, FBEfT 55 XU . DRI 55 kms 4 s Al
BRNGE S, BTSRRI T o

-

5.1.1 BERMMEMAILEN

N

%5 DTN (0 2 H AR AR R AT BE R AR R B SR A, A DAk e A
S~ RGBT G S IE B 5 B 5 R e s L UL, RES A RER Tt
ANV RE T, — R RE R B4R TS0, BAE ESCIRIb e, Al R Bl 28
BHEAE 2016-2020 4F TuAFE 18] 1 A AL AL B 1 B AE S — . SBIURIR, BaRER
ARSI A RIPIRE, WA RIS, AR T4 2 =] 1w
FrE R JE . BRI, A S SO e R R AR Aok mT DA O T A0 5 3 s - — A2 i
RO AN, TR TR IRIE

1. VR EE A5 55 Rl B 45 4

FERLS AT, A SUEE B A6 55 5 AV R 31 65 55 2 BT (R b 3], 53

p2)

il
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KHHA mfE KISt . WNKIAGSRE, B T6SHMEEIEK,
DRI I 22 ) 9 8 A R S FR) e b SR SR A £ 55 s 7 5 A3 3RAF IR S 53 55 W] LAEAT
A rEiaE, M T AR Hoh, Wb FREmsRENARmE, mE
R LU s, 220 AR & SAH R AR 770 JGH 2 B0 — LA ia B i 7
FFERBEA . FrA RERKIAG =M AR, PSRBT, S0k KIS
A TTE, IRIX R A A B AR R KIAR) . sl Z B S, 2016-2020 i
IR, AR R YA SRR DR S 380, A2 e A e b R A SPIT o L
BEARHAGH, JCHRAE 2018 R 7 L] Sk 99. 39%. FIH 5 AF ¥ [a],
RL A e A KRB B 215%, <8 H A=A 215 376, TMAE 2016 4FA ] f o
ANA 68 Jigt. XTI &, KIAGG S0 &5 LB RIMmWAL T, 75 2018 4F
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