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Abstract

The express delivery price per shipment has declined consistently in
recent years, from CNY 28.5 per shipment in 2007 to CNY 10.6 per
shipment in 2020. The price competition has become the main means. As
one of the leading companies in the express delivery industry, SF Holding
was forced to be involved in the war. The phenomenon of increasing
revenue without increasing profits had a serious impact on the company's
performance, so how to effectively control costs has become a priority for
SF Holding. The article believes that cost and value creation are closely
related. However, cost advantages cannot be one-sidedly understood as
measures such as reducing materials, optimizing processes and
streamlining manpower. Companies need to adjust the value creation
model timely according to the economic environment and market
prospect, and actively seeking cost management tools that match the
value creation model, so that it can make it really work in practice. There
are two value creation models in China's express market: the
self-operated value creation model represented by SF Holding and the
franchise-based value creation model represented by the ZTO EXPRESS,
YTO EXPRESS, STO EXPRESS and YUNDA Holding. Both have
limitations in terms of business functions, openness, flexibility and

breadth of cooperation, and the space for value creation is difficult to be
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further explored.

Based on the value creation-oriented cost management, the article
starts with the value creation model of the express delivery industry, and
discusses the optimization of SF Holding's cost management under the
"open value creation model". First of all, the article compares the
characteristics of self-operated value creation model and franchise-based
value creation model and their mechanisms. The second is to summarize
the evolution of cost management theory, and look forward to the future
of cost management: value creation-oriented cost management. Next,
based on commodity-dominated logic, service-dominated logic,
customer-dominated logic, value co-creation theory and platform
economics, the article proposes "open value creation model" and analyzes
its applicability by SF Holding. Then, by analyzing the cost structure and
level status of SF Holding, the article illustrates the problems in cost
management from the perspectives of "saving expenditure" and "open
source". Finally, with the "open value creation model" as a carrier, not
only cost management optimization 1s discussed, but also the
improvement measures, hoping to improve the cost management of SF

Holding, and provide useful reference for the industry.

Keywords: Cost management; Open value creation model;Value creation;

SF Holding
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AR BT HESAERE, XA ¢ H bR AR E B (Target Cost
Management, TCM)” IR~ 74k, EILA I, B2 ERT s S5k
BRI R TR (3G AN PR T VR 28T, A BENER J5 S OB i 4 e 2 5
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HH B AR A R R (R BRAS TR i, B U A A R A R B I
AR RRAR B, S RE I TE AR AL 2 N, 2T A IR A 9% B AR 2 25
4z, 2019) .

RS I R A E B, [ 20 D 80 AFAR, “ERAET RS JIT) 7 A 4
M EEE (TQMD 7 Hai ke, 228 oA & B0k 8 A I 55 4 (1 75
BE, A AR AR 7 AR Ay o] It 2 22 A4 TR SR AR H G S REFR) st A
Rtk ZRMHEERIFEN, RAE BT R & T Atk 4. 2R, 208
VERURAE, FAL A R 0 R AN CRL 5, BREESE, 2007) . MAMhR %
B I 70 /R - s (1985) ¥ “HrfE%E (Value Chain) 7 fF y—Fh g /34 T
P52 (1981) SR ANV N H 7870 FVETE G0 T AZE ) R = 5 (1988)
PEH “ARMLRRATE (ABC) 7, NRGAE BRER AL T 50 IOy A A 7= A (S R B
FURAAE B, BBIT e ARG DA_F R sy il A B L T 3 e =
“HREE NAE FEHE Y (Strategic Cost Management, SCM) 7 £ 2 AR FLR# HE
E I8 NI ERE AT AT WA E BE 5 8 LS S 40 T E 8 2 i 50705, 18k
AR FI BB KT, IR AE T R ()5 St . AR, R AR
A AL T DU O A AR, (H T U 1 A RE SR A
b, AT AR R E A S 2 E X — M CHZNNIL, 2009) .

2.2.2 AEEERHRE: UNELENSFEANRFEE

F2 B bR A BRI AL, 0F AR AR B BRI S B 1) R B I 2 I T A
b T ) P PR BRI B SIOR L, AR Ui 78 SCiik, 2k “ AR E Q&
TR A B 23 TR S S O S AL

A AR A SR OME BIE B A E LR A . PR (2006) HFE
A LA R R MESE E— RAVMEE S 2 HE, A TS AR A
B e AT, TR ALY, R E R R R R
SRR, REMGEH ER—EN . . BE/R. FEE. 280F. R
T IR LRE BN E LA RIS (2012) 45 H Ak 2 (ML GIE i o
I AURAN A B AR AT 387 TH AR B, I, R AR B0 1 P 2 o ) 3 A
VRNV AR i B 58 = AN A JZ IR——28 5 AR, WF 90 07 1 R R B (1 23 B 7 12 o

14



WL (2014) RUELFTATFIA, BiEAES0, mes5EEFMEaeliE
I RE, OME RS U R A, BE T B RN RS 22 18] () SR I 2D
kg5, BRI A ST S iR D R A

s T BB QG B FERT 75 A BEAE AR IS A A A KA
P (2008) Fi i LME B3 T i B A H n] LU R R A L e e A, 19
FHRSCAE BRAG S2 M DR L AN (B QG A, R Mo 45 RNk LS AT K (B e 2, AR
HRas an ey, SRS AR . R KRR . EoTeg (2015) AAARE
FRAE BRI H AR — IR B AR RS, JEAE T Al R A I B 32T i3 5 A
R, RSO R TR BIE M ERE T HIFET . BRek<s (2019) 51 LA EGY
38O 18] I AN B G 25 RS L R TR R - WA L OB B KA 9 S Ak (K0 (i e 67
FEENEIE VR AL I 28 LAREAR AT 5y AR < K A 1R A B DL B e T B K L3
MEERGTFE.

LR EPTE, BEERHEBORIRE DA S FAE, A ME BIIE B 1F LR SR 1
BEIRGEH, P EEER A WAZ A, AL E BUIE P IR 0 H 2 5m ok, oA
BB AFEIE R T R . XA A R R BAE BE, AR BT
PETEFEA L DL BREA B AR BUEA, H A DB ANE R 2 A, LR
e A B 2 O H b R A B

2. 2. 3 BV R A EIBE KR

BRI Al PR plAs R FRAE AT 2 1A A2 A 1 I R A TSN K25 R N T P8
W D15 B BARTI S, DRI A A R R A

g, [ARRAS I PEROR . AE AR BT T, SIS B 2 it . A
FORRFERZ N, BEERA H S AR LN, BERERARY BB 2 — 5
(AL TR TP L U v RO R LTE 3 W NI R -3 7 WA St PR L 1N 2R N
TR B AR P R A BB RAS L HTIH 9% LGOS BRI M S S . Rk
AL I JE DR A T 1R) 3 JAS B Y 201, BT DLl R At L 5547 3 ) T 32 sl At
Ko

T, IRk R IR AT AR PR il ) A EE
ZHe Wikl ” F8 AT R B2 SRR BT R, B
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HIE AR A N TR H SRS, SRR ARASIF ARG #E (254, 2021
RILR” ARRA AP IRZ, TSR, Sk 2RISR
FB, SRS ST S — s AL .

] P A0 S B AT PR3 2 ) A 48 P T A o i M ) 2 i) AT A0 R 4R
B XNEEP (20100 95 H A FE PR 28 =) oA S B AT i A% 5507 A A5
WNEAG M TG B AT LERT . I RAR (20200 BARRPLIEAE 251
WHFUR R, $i R R RS AL R ATE B dantt 2, bR JBiE S X s fniz E i
R A EE LA (] R L A At it LS PN SRk = RV RE ST, S BURASTR 9% . 1A
(2020) $5 LAV AT BB SRR, ASFE R & R HAT A A R leAs 25
1, BRZANEGE R “—J10)7 1073, Sebim & R AR5, 3
U S ORI A TFAS R HAE DR 55 A . 230iF (2021) 45 H 2 A PR £
MV A B A A A (R e R A B3 TR O A B R D s BCIE RS B
ST K OB Gt IIARHE s [R]— S DRI A b AN 5 R X e BC 38 BRAS ) T 54
FEZES: DUREGERCRICT, &% HIsE. REIREL.

Tg

7N =R VN
Einka

2.3 IRV

B, X B e R AN A E LG AR AT e i B A B ISR
N YRR AR B IFGEH, T ERARAR SRS Tk
N, HYIRMGER)E, TS RR RS, fRER R 55 BT R
AL, T B E R OME SR P bk B R R Y,
AR A 48 5 A ) A S e R Al AR AH AT B TR B2 R, W N A 5K
IR E S RS 2 32 BR . AL 5, N B A E GG, P dlkAE
RIEIS A Z BRI E BT I R, g SCHUIRRAS . (R ALY
Iuk, GlE T e E R E, BT RS B (HE, InE S AN EE
WA, S TN 2% (I RARAL SRR 3R, A DLECIE R 2 R 242
M PEAL TR K

Hix, BERSEAEMEER AT EREHPEZHMERE. ER, (2
FEHTHA AL ML IS5 B AR I (A3 AL G (B OB X BB #RANBE 7870 SRR
RPN E GG B A A . AEME BRI M E GG B YEZAE T, k2
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HET, BB 5 SERNAKTR R DL AL G AT 2 BT i Al Sa e 22,
TR T 2tk FASKIMMECIE RS O E MR ILIMOZHE KM= T i, N
TP RINEERCER, IR MA, I iREs g, 5 F 0k p Sk
BRAR, W SN TR, BT 24 L SR IR
K4y, il DA S S R AR 22 5 SE AN €136 o (EBR IR AR, A I A e 2 4
AFIMEEE S .

B Je s AR AR A3 P 3 A AN R ) R ARL S 7 A E .
AT SO AN GG R 5 AR LT SO IR, 3676 X AR A SC R AL
(RO SCHR [ U FE 22, ANXER H =AU B R T S & NI B, AR
K, SEAEOME BIEML AT T RAE BT 08 D, BRSOy 0, DL
{E A3 O 3 1] A A S BRAE 20 5 1R R PR 5T
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B EAPNE 2 =X VAT DS

3 FFHEMELIERNAIEIR S

3.1 FAHBEMELIERNE L IR IL iR

BEE R B FLEE . M SR HOR B IE, M E GG I B 4E 2R A T #IR
B . HBE A MAS SEFMMEGIE R R, BOSIMERDNE F A4, R4
55 55 K v (R N SRR, HAN SN, (A REANE Y R A R T T
SRS R AESUE, JEMARE T LAMER I E DGR F e A S T HEC )
TR PR S, HREANHRMEEES, BOSME NG B — R GRC
2, 2012) . | WHHERELCNE. HZ0E, X D@ S5 B i)
REE QG IR R (P, 25258, 2015) .

HE AL 0L Gl L A QI A TE LT KR IR B, R T A
[ AR FH I G35 AE SO E o 255 B BE B Q38 1R VLB IR B 8 R s PR
BT REBUN, WS EREA RGN, BRI TLRIER B SRS . FFEMEM
TEFMLER R IR RS A T o ik finisg, BRFRI A nH. B2, —#F
fEMV S ThRe. RGN SRt PR SEHIE— @R L2, M LUE RN AR
SRPGE T Z BB TR, A B3 1) 728 A 0 DU — 254248 . sk, 3¢
BN ARTS SR BRI T A PR A B R, AR T TR S A B A A
PEEAE -, KRN E LA (Value Co-Creation, VCC) FITF G & HF43E, Mkt
oM EAE B B, RS — P e AT B R BRI R T
A G RE ——FFBO A G Tk, SO R A @ I B
(EANE R EAR AR, S 5 ST R T 7SO (O A AR AIE S PR PR 2

3.1.1 fr{E6FEP

WrEILEIEEE (Value Co-Creation, VCC) , HPNIRE 58k L2 5y Bk
U ESLANTRTE T8 A B B VAR S B, R E 3155
A= Bt SEER SRR, W EARILEGIEME: | R E 6 1R R
AT B A3 T4k 2 A1 AE B r] ARG M E, Bk T a5 s 2 oh, ok
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FEAR 2 (AT DUE S B ORGSR 7 2R 400, T NE M8 . EME
LA BT R AT, Ttk Bl A “UrE” Rk B aisr, Bk
HAZE, s EA &SR EPEr B, M E” &4
W IE R OR 5. B, B RARER AN E LB F2 A i) B AA, 2
IR IR B 2 3 IR AR TR T R IMEAIE S, B ST R
FEA A A AL IS

Ramirez (1999) #&H “ILFEAEF” , HEHHH T S S SAMERIER
WA ZEAERYCA R T M EE A S VDB RRIE, AN E R R AR AR
DA F S 8 B DA E L E IR ) S bk, TGRSR R
BRI AR FE T SRR I E LA B S B TR £ S ANME L6
it TR SRR NN EIL L.

(1) ZETFHERERHMEILOIE T

Prahalad 11 Ramaswamy (2004) 7EBFFE 1 2 ARk 5 02 26 08 2241 1
Benil b, RIAR NI B A AR S A IR S5 I, T DL g v 2 G S
(7 SRR A IE T 2 N E, TR 72T SR i M E LB . A4
U HOPE LB R AN O B3R 88E BA EL 5 FREixtil, SeBlsk ik g
ZFES S5 A R RREE N NG o BRAL, FETFE S AR 1 0 L S AN
“OME” DRLEBOINAR “SSHNE” , RO “ERRME” .

(2) ETRFEFEENNEILE R

Vargo Al Lusch (2004) #2175 “RimEFEZHE” KUEEHSA K
“Mpss £, M “NE” REemEE SSRGS, AR
FUR NI R Rt — AT O E NG 1 5K, TEVEARZ ARG . BRIk 4,
1o — V&G T A A IR S5 22350, 72 i R Heh — P o AL, 64 58 i 2
TN SN E” RS Ey AERME” , AL S @ TE RS
e P T RTHE T o 52T PRI A E L QIR AL 2 AN TE T, AR A (L TR
Z A EE S B R A eE R EE A Bk, BT RS £ @M IMEILA
G, HORRZIMIE R T M558 0 R, 32D 9 A E GG 1 45 5 B )
£

(3) ETHEEFEENNEILHER
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Heinonen (2010) A9l 3 HAEMHEIL B P BE T LIGR M E e &, tBal A
FRAHE PR B, D9V 2% 8 AR Bl il LAZE & B B AR 2 ¢ R USRI B R
BRESE GRS B 613 B0 (R 5 HoAl o 9 8 Lol i R BIE . AL

(2015) smiffdE T W% 3 P2 H N, MMECIERESE BBV, HEEH
S PTG O (B RR 2 A (A G, e i R B A2 O 813 i id R
g AR, A R SE AL IR BHEATT &, EA S S A H A
i I HE .

WRYE A B, e sE . U E RO -E 3L B R O (B 613 B 42 AR A P B2
FAAE SR 35 2200 o W BB P SRR AR G 2 122 5 JEL A 5 0 o 2 8 4 A Ui I 2
B PHEILEIEAE )N iR T S8R . kS5 £ 3R WK 1 SR A
A R AU RBEAT 1 P AR

I E I UHEBE 0 EE AR AL T AR GO ELBE S B PTE ) B As JE /-1 =2 el
IR BRARRAS . SR A, A e B A S A B Y2 2 DL B BHR. BE TN
B B R P BRSSO AN RE AT IE S 0%, & Bk A
&S R o T A EBE /R FIHLER 58 2 9 iR DA ot . LAe i (B i5 s o8 7 B
MBI E . O (E M A O EL G B YEZ AR R AT S, SRS RTE A R Al O A
I, TR R e A RSN B 2 A v R, il 540
PRI AR R IT B A, — D7 AT R R R M4, 55— D5 T SR S iy 22
KIS 77, 58 50 T AR AT o

IMEICOIAXS A R R FE AR AE T BORAME R AR 75 RO Rty , (HAMEL A
(¥ 3R £ AR I N A3 T RO, RSB BR VE 2577 il SR R 55 16 H AR A
Pt LA R U EL A% 32 3 JF R SRBE R i 2 1888 o (R L B BRI R B2 A i
HANE A, FnsRiE A 57 9 H 2 BRAZR . B8, S MER
Wiy, b ANE B 8 TR R % 750K, B RENE YA B IE AL IV Pk, Bt
M2 K, R UHEILEI O — M8 R R BT ARE . SCE SRR Y
EALE B4 IHERNER R AU, K =FFATX e, W&
3. 1.
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3.1 =FERNECIEZENT L

Writi%E (1985) HrflER (1997) W FEE] (2004)
ZEH i SN EEESIN EESIN
AR EREIPERE R S Ak 5 e A PRIk AR SL ) 32 Ak 5 Wi F A 3 S
Al P 8 % B g ) AN T 5 BALIRBE . HE L)
i oMb B2 A {4 7 3 1) 8% 9 DR T
PEAIERE | U5 CEDUED . fsvt) FR BT &, B B
T IS8 ) 5 4 e 34
A NS R U B RIS .
BTN EEEL . T DAL A N T 1, kR
AN R A, ST
Ko PSRl A B8 S AN 7R ST R, il
M SE S BTG UER, BIKZH
i, AR E S, RIR BB 5 & Ha A
AR, fiEERT ST,
R AR 18,

BORLRIE: 5 (2017)
3.1.2 FRZKF

“F & (Platform) 2 5 —Ff U BREL SE 2 (8] . P, 230 B ) 76 42
ARLRMERIHE S . & 2 5F L E R SEIAE BB N, T2 EERARE
RE A T2, TR 5 2 AR (558G 2016) o AT, “FEK
TR FENER RS 5ER, Fedir AL E NI T2 AT .
XA, AP S AR, WM U7 B 7 P &R sS85 B AR,
MR BIFRARAE 5 A . R385 R H B GRIEE,2017)

—UEE AN EE NN, FEATIIEEE M SN A A T YRR R
(Caillaud, Jullien, 2003; Rochet , Tirole, 2003) . Katz FI Shapiro (1985)
X A 48 A ER A ) 5 SR — 7 FH P B8 53— J7 AT s FURE 0 9K T 3R 45
ERHB . X IEHEF & L5 E44 1), Armstrong (2006) #5HI —2&
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IR B E A T 53— P R . P GRS Rl FL BRI I
AT R RS (38R, 2015) o MEEPF AL M E 2L g0 K.
B A RIRHEA LU =51

B RECT R AR EUON, Wi gt iR
2 TR e [ o AETT I i, TAPRA WL 5 Fid brlieas, SRA RS 1 5
. 281, AT 6 LBt MAREA S TR E M I0RS £, (£ 457 i R0 br AR #RAE
T B HOE T, I AAMEAE B A AR K T3 P fl (S %, 2007) .

5 TR P B AR FE S ) C AN TE A BT AV A B RS
AT HIR S RE AT W N AR SR N AR B A OV 2L, P SRR LA
fift e 55 hRE (A6 A b, JTFRCE B B8R, & BARMSNR Z MR TP sc e, fig
B BEALH, KRN S — DARTER A S RS (AL 2016) o

B=, REAFHNL, TEAFFILE T EFXRSHRIR, Z5EFMEAR
2, QIR ARSI BURHT] A EAEN RS R TR BT EE
RS BOR. ANA S @86, SO E I, M R A 5y — P A P i AR 1Y
5 F A KB AR, X EAR B B — Mo e U AR &R . BARSEM
M GEANFE, EREEE A, &1F. 2. AR E GAT RN

3.2 FAHEMERIERANMESKIEEE

JFAME BIE R T I F R AT aah, REMsARYE & — AL 55288 Gz
Jiv WA GBS AN R 2RO RS HEVLRC AL BT, 4 T AREE HE R R Atk 5t
TR IME RSP ES,  EARFEEIRM . R . N TR RS IE B
AR BEIR ST &, iR M E R AT %, dmengshds. Jhm. 3t
2. EE.

TFIBC A B GG A R L A B A T ] 2 BRI ) 58 A AR MRS 25 R 4%, 4
B 3.1 s W B QG RSE A I PRIE AV BE AT RIS TR 5%, n) 5 HoAl s
Al B =TT F) A ARG AT FE B ST o PRI S5 ML 55 7 SR B R BR E
PRI 75 SR AN, B I 28 H LA A ], DL 2 8 GU3E F S8 A0 ) BE U5 G -
flan, — P WA 2 BT 20, BREIRSS T B E e eIz BRI T
A EREL B%. WAL BN SEREREAT M W IR A s, A%
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b 55 N E B IS S 2 AN S A A it B R Bk SS T SIS %
A5 w UL EE SRk LSS e e, S1RE A, AR R, AT
CLE P B E SIS AR T foR 5 han 2 — sl S IL R AR

5 CiEEE i

------------------ > a SHFEH e eeeeeees

| LW s e

, . FethiEd : :

! 5 e : 5

I*\F Yy

‘ s v Team [ g | smsm | gEeo [ e [ sEms
[
(- ¥
| & i :
| ® BN
R— E—— - EhEh - - _—
B2 o TEgE ;g Eq;ag g2 EERS
: SRR
| 2 RS
| A FRIRE
_____ i
e e s L e \ R /’ REMER Y s
= L
T T GETBEL T T

\\
AN
i H ! : o=} ! : ! : EEHE%
B B / \ L B /
sps o) WERE DD s |07 R Rl e T

B 4 4

o
L.

B 3.1 JFEHMERIERRK

P o R B IR 551 6 AT BL R — St Al 2 S gl e s LR Ak 3t
d, 7 HL R O S IR A, AT RENS £ 4 R WD IAL I 48 v R 3% B TX
AL SIERT, SEIL b BRI AR RN 5 P R R s . ANBURT BLsR I Bz, A7
fils ok ¥z, Sl IRIEEZFIIRERIIRSS, RS TT K 2 SRR I R .
Y, R Rl SORWER . ERSEERSS, JFSCBIIRi IR S S G (E Ak
FpEhal &, B sh B Ga5r . 7ok, BEERkS el MIHMEE T
—EA, R RIIN T R . B REILACAE S B REHER S B AETIRE, 1RBUR AN 4
Az 18] Ailh 5 S AR AR P 2 18] SN AR IOIRS e R BR 38t 4 {5 J2 (148 -1 18]
AR SA, AT SR R ST %
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3.3 B MMELIERAMFFIE L L

3.3.1 FMBEMERIERIHIFHE

T AME B A O B S BLE RE A, PRI AL AT DU A SCB B, 587
RS, AR BEIRANGE B O, Wel st b4, —J5, PRI
kAT PAS Hoty b I — R B E S A A At e 53— 7T, PR Ak
TN BB MIZ TR, 85 B 5 S22 Ve I8 T e gt E AL B bedn, AR
SEALIR S I RE b 1 A 2 B O (B VR SR S IR EORSR, BRI Al B T2 RFAE
1708 RS AR T2 I O U A R i, A B S AR AR PR I SRR B
WP E RS, HALBldL. SRR BRI EILE). BRI,
T HE NGB AR 2T LR DY A

e ABUEA SR JTBREIHMERNE R B | %2 5 BARZ MKEhE
KA, AFPRE M 55 S IR AN R B S N, w2 A S
B, BATRCRE IR HARE N .

B LB IR RSN B ME GG RS 7 B E R S0 B A PR
A5 hfe, iR 7SS AR 55 Y, AU RO 1R R R AL BRE
g SLRTZIR . P 9l BHEBIR K, FHIESCHL 1 1+1>2 (AR IR S )
7 R o

B=, BRI ITR AR . BRI T ST ERYR G B84, feisft
il SEEREE S BENIR . B S A2 BRI, I 300 A A L
PR R BRIEZA, 208, Wi . Bk, ARELEE gt —PF
SKHEIE IS, S A 5E 3 MR

B, FEREhSEIER AR JPBRMESIEREAT, WERAESR A7 il
EAESEHL, HEA =R SRS, N &7 Re ol sy . R B4
ZNFAEPTR KRR, MASWE, RIS OHME G R A 3SR .

MEL Bl R, IR E A& R A% o ZE S AL P R A
P BEREWS I EMIRIER T 0, B el I Rimitss, G
LENA LD A SAEEIMR A G REZ Rk, SRIE SR G, 3R RERk S
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T E BN S A EE YIRSl AR X SRR AN R
b SEEEIN TSN A RN, @A RIS R 55 M 2% SR 4 1 5
A 1R .

3.3.2 FHBEMESIERA NN

HE R E QG B R DI RE E AL SCHF 5 2, (UFR ER it ol i o 5 i
W55, TERIRU EOR A R, JCIEBA . Z IR, R AER 2 HE A 55 i
SRS Hbr, HOESEI A 2B PR .

Jin 22 P B IS AR X Th BERE A2 R SR AE , Tt et KA A BB 2K
BHTHERIE RN BB 7§ 5K BL A BERBERCR T ). SR, A2 R PR H 2
i, BRI I, Bl T AR R T MR, B 5 N %
TR R, A S EEAE B, WA R A AR R R s R Y, = T SR
TR E N B AL RS2, HG A A A7 A JE I [A] Py B T v BE 0 S v 11
Hiedi, PN R RAGEE . I &7, RS FIE At — 2T 2%
AL yAsIal, A E EIE R 7T M RE HE— R

T ME QNGRS BE RN H JE P AT b (8 SIS A B 7 1A, ek
BRILAT MV (R DI RE 5E (574N e 55 V6 Rl S Ao 2 R DI 40l Ot 3 B AR «

B WEEALY, 2N s GENR, AR 7 lrss S
(RIS, 34 EAR b 55 2T A AS [ 52 AN R PR b 55 S5, Bt Ll R 37 At
B RAL S -

B T TR DR . TP B GG AE FGH g e BRI B S TRk
e, FE TGS SRR AL, TR T SHE NN, (SRR
Rt i, SEAR. G1F 3T AT &

=, PR T AV, R REAR ST G InaE 1O E B RSt A Al A
e BOR U AAFSA G IS, b2 B SRS LU 5R

H0, SEGE AL, JFBEREAE R A — D 2O RIRE R E
Q& R4, CORBEAN 2 75 M AR E UK, dlbAE S RS
F, RN #5K, AWONEE . SARIKEELL R B S QG M EE, ALE
& 7 PUEH AR AR ST O EL, AN TIEMRSS, MECIERE St PR
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4 IFEIERR A R R A ERIVR 54

4.1 RTERSA

W=7 BB 2 =] i 5 B ) 1993 48, BTG SR AL At s M v SRR
Bk g5 ], GeP 2 SRR O A Bk PR PRS2 =], oy [ A A 1) PRI
Wb o AT, RS F AT BT RN, AMUBA BB E. S
RPN b, EIEB M R L AT, BANE S RIVE 2 AT
ZRIEMRTT S . BGLUK, RSB A F — B s iy, EATIR
55 A R 2 B, A2 B E ST R 5 B = R 5 — R 4%
BRI RE PR A, H R ER BB . AT A1) 2 0]

R, 7R A TG R A RS B LG i A AT 5510 I 2L
PRI% TSR RIE A /)N, AR DI N B ML 55 BRISL ST sk 55 it
IRV 55, BWT R IBIE e, 270, FEINLSIER, M8 RAEZ T 600
HR55. Bk 2020 5, WFEBRAFAMASH8L 1.9 TPMEEML, REFLE
BN T 5%; R R 1 e da 70 P R LIs B 196 A, BRI 22 4
BA A TR 120 39 N, BEERFEREINZ 7 N BRIbZoh, Ik
] B RIRHE T, MR BE . REE . AL Dok Pim &
SERHG RN AR 2 GURBEAT 1 RTIEAAT =, AEARKT7 B /s H i BBk
HIEaH T, SRKHIRHRE TR & O 3E S e U ITRR -

4.1.1 M55

#ik 2020 40K, A SSRGS T LRSI ZE, Al IRk, 2.
Wi, Wiz, R4, k. EPFRAEGERS . bS5 aAmass, sy iz sy
L PSSR A = AN T o, PRiE I R EARRPLE L%, HiE )
AL BN R ARG S AR, HoAh ) B AL R IRACIE L AR, R
F4.1, K42,

Ly

ok
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e N E S el /NN 8 oS

PR FE
I R JRERPH . MR HEEpR R
2823 =4S AL
iz Pushrkik, KEHXE, BEEHE, Ftiz
W IZ Kizhrth, A5, AEEE. BiELE. AEelik
] FiREH. BECE. BEEN. HREE. BEA46H
GE I G
= b EFrbrth. EFREEE. BHaMa. BRER. WM
H{E RS PRSI, B3RS . (REERS
W RER (NS, SR, B
L1 % AR 55
BENEESRL (T BRhYE . REERLER . /NGRS
GORIRUR s Fh =428 5 A R B0 R i 43
£4.2 WFEERARSLSRIEHEFR
Bpr. {2t
liEiE R VON 2016 2017 2018 2019 2020
B &% BHERA 396.9 466.8 533.6 565.2 663.6
K 17.6% 14.3% 5.9% 17.4%
=14 69.1% 65.7% 58.7% 50.4% 43.1%
S5 HERA 120.9 148.2 204 269.2 4415
K 22.6% 37.7% 32.0% 64.0%
=14 21.0% 20.8% 22.4% 24.0% 28.7%
Pz HERA 24.5 44 80.6 126.6 185.2
K 79.6% 83.2% 57.1% 46.3%
=14 4.3% 6.2% 8.9% 11.3% 12.0%
e Y] HERA 14.4 23 38.4 50.9 65
K 59.7% 67.0% 32.6% 27.7%
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i B 2.5% 3.2% 4.2% 4.5% 4.2%
Al Sk BB 0.5 3.7 10 19.5 31.5
HRE 640.0% 170.3% 95.0% 61.5%
i B 0.1% 0.5% 1.1% 1.7% 2.0%
B BB 14.2 20.4 26.3 28.4 59.7
HRE 43.7% 28.9% 8.0% 110.2%
i B 2.5% 2.9% 2.9% 2.5% 3.9%
ik NV BB 4 492 71
HRE 1130.0% 44.3%
i B 0.4% 4.4% 4.6%
HoAth BB 34 6.6 12.7 12.9 22.4
HRE 94.1% 92.4% 1.6% 73.6%
i B 0.6% 0.9% 1.4% 1.2% 1.5%
NG BHERA 574.8 712.7 909.6 1121.9 1539.9
HRE 24.0% 27.6% 23.3% 37.3%
BORIIUS :  H =428 JB AP Hk  0 RE B P 45
ATLLE 24 BIRBRAN A IO K 0 0t Mk 55 SRR Rebi . AT

If RGP 25 (1S T 2017-2019 4F RILESE R %, 2020 A fr ET7F, BN S
L H 2016 4FIZ4E R, 22020 4 OA R A A B BN LT 50%. B ik, &
TR A% 2 [ A R 45 MR T g, HE i rE (A 5 AN AR S B =
I [e1) BB 2 1) Ml R e 5 VA DG o FH T LA B 20U e o U A B PR A PR 7 A
BRI AEAT 7 T AT AN A A R B (B R BE s, L an s Ak 2 F AR
Fiafit Eis i, SRR E R NS AR . AR AR A B 5 A A
SOAT, BRI T 5% SCA SRS R T 3 75 SRS W DT, A v i L ST PR R 2804 b 5 Clan
A, AR, BRE . TR Mg (s R & SR PR
A7 EE BRI A T T 1 ke

M A 55 BI85 A0  EEAR LR G, 2 ook 55 & Rl F 4 i A
R JEe B, INBRL— 2 2 M 5% A B [r S A1 (3L L B A 1R 7 R IR 5 5 DT IR 55 T 6 2
EERE SR E M, RSB R R AR, Rl AT 5ig ks .

2y g7, BT R I E B AR, 43 S s o s AR
R S5 o 2020 FFEZ BTV S5 B WO 2 4E R HE K 64.0%. 2019 4E 5 H,
JG=EAE 7 B R T R R IR B RO %, BEB S KN
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SRR

Bz 7T, FE AN DR T B 5 S 2%,
SRR, HEE 2020 45K, W YUE vl 55 B ST A BLE BN 185.2
076, FIHCHIK T 46.3%, F A A FESIBITLAOM A SR 45—, T TR 5
SARTt. IERUZE ST R USRI A0, Bl IR
(ARG, SRR At R FIS R B YIE T35, DL
BRI B IO AR IR, RO LA iR 025
MHE T, CUNERAIEE . R, SUNBIBRSSILE N T, E 2019
AR HIE L KL EL 2 R TTIL TG

4.1.2 MERIM

2020 FEAEHTE NG R AERE G A T E G E R, R IR F Ak
LT ARSI, g R Ek . [ U BB RE R N 3 SN2
P B AT BEE P IEIRSS, S ERIE TR, IRFEMA A s WL, RS e
Hiz7), EEEIRRE R AR S, AEPRIBAT AR T R, BT
AR R LI 68.5%, AT AAIEE T 31.2%, TIHHEIRT &
9.8%, B LRI 22 AT A, W41, Bl 4.2,

Hfr. 24

90 81.4 0.8

80 0.7

7 06

60

05
50
0.4
40
0.3

30

20 0.2

10 0.1

2017 2018 2019 2020

I R e T R AL ARG

A 4.1 2016-2020 FERFEZEB A w42 R E
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10.00%
9.00%
8.00%
7.00%
6.00%
5.00%
4.00%
3.00%
2.00%
1.00%
0.00%

8.20%

7.60% 7.60%

2016 2017 2018 2019 2020

—o— 7l

& 4.2 2016-2020 FIRFEIE A F T H 4
IR 2020 FMFFE B A 7B MR AN BT B, SEILEEDVION 1540.0
fe7t, FILEER 37.3%, @ T 17.3%HAT G (HE, BRI TREE 16.4%,
BEFEFE TR 74— a0 8, BEERE TS HEMERZD) . A&k
FHVENUE LM, ARGl S5 B B, Hrp il 5% 2020 51K
IR, FEEHE K 64.0%, TTmk 7 RARIRAIG B 41.2%, I RSN TR
FEI K 17.4%, HERLF, HERG TS ViE 7 DN E 0 R RIS 88 A b o)
i, BAREWCE A R BRI EEEA R BT, EBOE KRB KRR &, H
2020 #AL T 7 HURZS, BIHR, FEURFEB A 7 BAATH R . AT
ME IR AAT ) 73 FBAL ST B I — R, WTR 3R 4.3 o
& 4.3 IFZIA T 2020 %2 HBAL 5

Bhr: {2
T H W4 PRIZ 53-8 FoAts 53 3 HB IRIHRI it
ERIZON 1234.0 193.4 112.5 1540.0
I S 122.8 -11.6 -10.6 0.2 100.4
1R 89.9 9.1 -11.3 0.2 69.3
FHH 19.0% -0.6% 9.9% / 16.4%
EiziES 6.7% -4.1% -6.3% / 4.5%

GORIRUR: e =F 2 B SR AR B B B TS

30




2020 423w SEIUHE SV 100.4 4276, e i8s 7y B SE A E S AT 122.84
1276, REFT RIFIIRNEKT: 1 RIEHE ] S HAl 730 (7 5 S UK K -11.6
{¢.76M1-10.6 1270 . BRIE, IRt S Bt Y T 403 (FZR S &5, B4, %
. ERRSEAL SR AR 2020 AEFERNER F BRI, b TS L% I
SEUSCASSER 2RI NAEME, A R 780K, I TELE ARAR St P Xt L XU
LI P RS 8K B3 R 2 T

5T, VE R BRI T 65 RS BUR . AR RIE (1 58 7 471
T2 A 2019 1) 54.1% T P31 48.9%, fH 2 5% 7= F T 28 (/b JE A 2 B4R H
TG SR FTIE U, T BAER BT A AT R A R, S BRI
TR AS

4.2 RRALERFKEINR

4.2.1 A%

SCEEN A=A e 2 7] AN BBUIRBEAT 2047 & 56 76 2 TR TR 2 W A A 7
KR RABE ST S RRAS,  BUONIE R 5E (1 Bk A2 1) 2 B BEIRAE 22

HARRUL, o5 42 1 A B A R AR 90% LA T R E it S A Nl 55 B
RRNES) FEA )\ Bl Bl ik . o, B, BE. IR
HEAFEFAL WA R R A B0 AR, WL LR Y58 AR
AL BATHM . BRI RA . AN . RS IEH AR AT IH S 2R
IR AR T KAG R G255 17 0, W1k 4.4 Phos . RIEIL 5 R IRA
P LR SE T, SRS AN AR IRTHTIN . 5 KRR s
SR GE B o B RIIR RS A B 90% LA b, BRI, 3 LI R4S B A AR BRATG

A S SR N2
£ 4.4 2016-2020 F)FEREI A T A L
BAL: AT

WiH 2016 L4 2017 d ke 2018 L4 2019 di ke 2020

gtk
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AL A 2,113,211 | 39.3% 2,833,463 42.8% 4,002,533 46.3% | 5,448,319 51.2% 8,193,869 56.3%
i o] 1,479,461 | 27.5% 1,642,231 24.8% 1,996,198 23.1% | 2,073,779 19.5% 2,431,248 16.7%
B4 A 739,693 13.8% 823,792 12.4% 941,144 10.9% 1,040,353 9.8% 1,426,707 9.8%
INA TG 314,422 5.8% 390,788 5.9% 556,733 6.4% 712,905 6.7% 811,971 5.6%
Wigs S MRS AS 237,020 4.4% 312,711 4.7% 392,243 4.5% 403,666 3.8% 482,675 3.3%
H71H K W 2 236,231 4.4% 305,544 4.6% 350,923 4.1% 450,334 4.2% 528,009 3.6%
HREE AN 46,168 0.9% 58,625 0.9% 68,347 0.8% 84,591 0.8% 116,554 0.8%
AR P o AR 1,866 0.0% 7,516 0.1% 39,869 0.5% 48,286 0.5% 113,100 0.8%
IT KERFEH | 46,051 0.9% 41,526 0.6% 55,465 0.6% 71,414 0.7% 82,839 0.6%
KRG HA 37,625 0.7% 32,457 0.5% 30,070 0.3% 28,453 0.3% 37,455 0.3%
VRS 2 19,981 0.4% 34,707 0.5% 27,973 0.3% 33,664 0.3% 31,657 0.2%
LIBZETR o 15,890 0.3% 19,142 0.3% 27,038 0.3% 27,757 0.3% 23,255 0.2%
WA E % 11,128 0.2% 17,718 0.3% 29,813 0.3% 27,727 0.3% 20,863 0.1%
il WA P 2% - - - - - - 9,535 0.1% 11,749 0.1%
Bk 5,191 0.1% 5,493 0.1% 4,516 0.1% 5,186 0.0% 4325 0.0%
B3 35,438 0.7% 56,135 0.8% 64,418 0.7% 90,062 0.8% 101,675 0.7%
HAth 35,584 0.7% 43,500 0.7% 63,789 0.7% 87,942 0.8% 124,099 0.9%

Mt 5,374,963 | 100.0% 6,625,347 100.0% | 8,651,071 100.0% | 10,643,972 | 100.0% | 14,542,052 | 100.0%

BERIRUR:  HE P B i s 2 S

HMELRRAS BS54 X6 A ) SR %1, HME AL AR 4546 (1)
HLEIZEE BTt RIEE A 7] 2019 SR R B 5 R, SRR 1T
YLRE . WORME. SAEEEL. R E . HORIRS SR, AR T B
AN N SAMLIE P T T . X BB BE 0 ISR T T X, T
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JRAVAGERT RANA], DR BER SN AR I B 2R 40 R Ss fan 9 TP A SN AR, A
RN IS S A .

B NAS s 3B AN R AEAE T S s i AR R R IR R MR A
B AN BRI, BRI ANE AR RBLIRIR A B2 IR LA
LA AR A mIARAL CRMLAEND PR ARG 2 455

AT : G A N ME I S e BN S, W BN BB, 4
EYNZE 1 NRTVINAE DV =ESEe/RaE

oS AR AS : E B S SRR R R A

I KGR RALESI T Y. BN S A EME . K
ARt s, BadEizdt.

4.2.2 YPEIELE

2020 FMF2 B 7 B SN LR A BT 37.3%, EDILAAS 1288
175, FETT 39.0%. RGBS, 2020 FFEHHE, HAKRAS
AR G EIE DURT, 2018 4F A S T a0 i RN R i, AR AR a3 LE U
NGBS TR, Wk 4.5 MK 4.3 Pros.

F 4.5 2016-2020 FRFERR A 7 FEM & HdE

B FiT
G 2016 2017 2018 2019 2020
ERIZLON 5,748,270 7,109,430 9,094,269 11,219,340 15,398,687
ERIAD%S 4,616,517 5,682,311 7,464,218 9,264,962 12,881,003
4 T B 20,330 19,919 22,230 27,962 37,897
HENH 115,060 135,726 182,582 199,689 225238
HHRH 607,946 734,992 841,415 969,927 1,159,976
EL R 369,269 644,897 581,812 740,861 1,013,550
I S A 519,073 650,204 586,755 742,631 1,003,866
1R 416,078 475,185 446,427 562,479 693,203

BORPRIE:  HRIE 12 A R e B T 1S
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82.58%

16,000,000 79.93%
80.31%
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12,000,000
10,000,000
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6,000,000
23.68
4,000,000
2,000,000
2016 2017
— O\ A

2016 31 2020 F BRI RBILE KT AR,

9,094,269

2018

11,219,340

2019

Bfr: A

83.65%

2020

SN [ L e 50 A5 7] L e S A (15 50N P EE A5

Bl 4.3 2016-2020 EJRFEZ M A F WA KRR AR EhE S

T

{EENME RRAS (5D

B RIT S FRORER S, 2016 G278V BAS & ENVIRN B L BN 80.3%, 2020
T 83.7%0 M 7 LU R AN AR AL R AT DL HE =42 % 2 7] B AR T 7B 4
K, Wk 4.6,

R 4.6 2016-2020 FIRFEEBR AT EERATE §HER

B FiT
WiH 2016 124 2017 i b 2018 L 2019 L 2020 L
AMEL A 2,113,211 | 39.3% | 2,833,463 | 42.8% | 4,002,533 | 46.3% | 5448319 | 51.2% | 8,193,869 | 56.3%
RT3 1,479,461 | 27.5% | 1,642,231 | 24.8% | 1,996,198 | 23.1% | 2,073,779 | 19.5% | 2431248 | 16.7%
B AR 739,693 13.8% 823,792 124% | 941,144 10.9% | 1,040353 | 9.8% | 1,426,707 | 9.8%
DAY & N 314,422 5.8% 390,788 5.9% 556,733 6.4% 712,905 6.7% 811,971 5.6%
YIBERRL A F 237,020 4.4% 312,711 4.7% 392,243 4.5% 403,666 3.8% 482,675 3.3%

ORLERIR:  HDE R B R s B B TS
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5.00% —

S A HR T T IBHRA IPARMGEER RS

e ) (016 s— 2017 2018 2019 s 2020

& 4.4 2016-2020 FIRFEEZEH A F EFERABE & HLAERLES

MEZERATE & AR A T, WK 4.4, FERARTE B 5 AR
R B A K AR AME A SR T . MK, JBHA . A RALSE 9% MR
LR A 7 AR AR BN o AMELRSCAH & BGEAE BT B ETHIE EEBOR, 2016
TEAMIL A (5 A B RAS I B R 39.3%, 2018 fEAM A S BT, KB TR
AR 46.3%, S5 RAE 2019 4. 2020 4 (100 55 28 I b A0 ARS8 5 LL
i 50%. BAULHIHI A & LE AR 35aR R 1%, 5AMI AL &4, Mt
MR =47 1 2 ) 72 N L A 7 TR A8 F AMEL RIS TS . 5341, IS piAs
(o EEAB LB AR T B, — T8 R b BE 08 S H I = A5 32 i 8 B 7 T A AN BT A AL o

R 4.7 2017-2020 FIRFIEB A E EERAT HHKE

AR HE K 2017 2018 2019 2020
AN AR 34.1% 41.3% 36.1% 50.4%
HAT 3 M 11.0% 21.6% 3.9% 17.2%
BRI A 11.4% 14.3% 10.5% 37.1%
TR KRR B} 24.3% 42.5% 28.1% 13.9%
YT B A R AR 32.0% 25.4% 2.9% 19.6%

GORIRUR: e =F 2 B SR AR B B B TS

R BT H AR, B T e KALSESE, AR I RRASTH M
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2017 43 2020 FF RIS, WK 4. 7. FeAlRIMURA . BHiRA. ¥)
BERMP R RCAS 1 B T1 3 R R, X 552 A w4 KR I W 2% BHR RN S — & %
oo WL ZSPIZ 4338 LA KBS0 A1 s HL 7 T 47 14 22 B B b 5% KM G A, IR
A TR 2 RIS AME 25, 2020 SEA FAEIREIE BoR, Bk 51
TR A5 2019 £E 1) 6000 2 AN K 22 2020 4 10130 />, [F EL3E K2 68. 8%,
R T “WGRNE” GRIZM. UM, M. M TEMER, BIE
SKIYIR PR S, SR RA N SE4 3R TR .

(HHHTRE, BHT-I50 H w0 T 1 7 0 1 4 55 B AR BT AN T3, A % )
BUR, Toi R RN . AR 2020 4RO, R A B 3L R 2000 %407
HUAIBONT 7 26, B8 1A 1248 60 JiI 248, JRAREEH FLAT 51 Dz i Al —— i
FRUE AT, AL T A FRAE A RN RS RS 9 T A4 [ 5,
EMBNIBE T X RISMF B ES T 5.8 71, 10 MRAL h Y, L
RUCR R G T 105 T8 CREBEFREMBEE) , HFiE7) 119 %, FF
PREEZ 8 2, of sy 21 3 ) 1 [T 09 24 SCHW, 17 9 0845 AR, A SR VG TR dn e T R
(IR N 2685 5 2 BRI IS T RAS , H T =42 5 A ) 138 i BRARTE 8 A HH
b PR AEHRE 28 = A0 RSk AN A R AN REIRIF R AL 55 &, BRI A R 7
IRA AT REXT A J5 BML 7 AR HE— 3B AR

4.2.3 HEMEELE

2016 “FE 2 2020 4F, M= K IHIk 58 % PRI A 7] ML 55 5 ) KA [F AR LA
B, HIRPUS AT RIRE, WS EERATHE . HXZEE, 2018 )5
FERL G, LS B RIRIK, FEAE 2019, 2020 E{RFFFESE 7. HTEE RN
i3 w) AR BUR A O RS 5 HU R LSS IR LR, 2020 E LSS BRI, T
W, FE AR R KR A 2019 SELRREF KPR B S
BRI N AN, WS EMER/ANRIRE, BT A%,
FRORAE BB 20 R BCIE R | e A VR K55 4 R, T UTRE J15LES, 2020
FAH 814105, 5H AT @A RN T — 5 W LE T # 1
BRHRER, R JUERS KRB R IR, i 582 B2 2
bR, I 45,

|

0

=
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o 72016 20 e i 2219 w0
i - IlfﬁﬂF %giﬁé%—l—ﬂﬂﬁﬂ iiﬂﬁ{@i+lkik%iiﬁ%
FRRD 5 1 K el 58100 55 1 K 26

B 4.5 2016-2020 FIRF K FTILRB A Tk FEREKER
{EZ, JHE DL 55 B R A 2020 FIRER K, A7 F58 . SZ2RAFFT,
2020 5 — = EEIL RRE A A PEE P kIEE , EIEE A XA S & A
HRECROE i b B i1 sk CINIP SN | NI = VS UiF | ERS 178 e VP U Ze o T b
PR S TEOL T, A J0fd ek 1 s S a) 2 7 dicar bR ) S sl DR X, R 17
i, MR E . @Y, el BIRSEIl TBORIE S

25.0%

20.4%
— 19.1%
. 0
16.8% 17.0%
14.3%
15.0%
10.3% : : . : :
10.0% ; : 7.
8.39%" 1.5% 7.6% ‘/a..m
5.0%
0.0%
2016 2017 2018 2019 2020
e [§] . ctl [57] ] e {1 il 75 aiblii

Bl 4.6 2016-2020 £FIGF KBl RREBA B T HHH
M LA T 0 B8 0 A, Wil 4. 6 Fow, IR A dE s F bR 2 =] 4
THREBATIE T 70% A BRI 03 80 Ja T PRIEAT ML 1 Sk B Aol s fuaEk—
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BRFFOALE, I BUEE LT BB 70 S th B O &, B 2018
SR I [ JE AL A H . BRI T 0 EUE T R, ARORIRA W] RERIE Sl
= R38BT o A B A R AR RS E a3, ] PAY S e 8 T M A B T BN S
W=E P o5 3 B0 — 2 A . T LA 31, 38 IR AR Al 1 38 1 20 i (0 R R 3R 7
AR, TR AR RIS AR A BEARNF R A %0, Ll &
ARPFFEEITE . i [ EH K IBBURSE R, 2020 SEPRAF AT b 55 AR
FEEFRIRZI N 82.2. BEE 75 T MRS, PUARER /N A R 8 iR T
Yy, SRR K" B RO R H 21 B

BT To
26
= 23.1 23.2
22 2ZZ 9
20
18 17.8
16
14
12
10
8
6 3.8 3.7 3.4 e
4 3 — 3.2 i 2.4
5 — 28 2et PR 3.1 =
0 29 - 17 7 1.5
2016 2017 2018 2019 2020
el (G| i o E ] e )5 S il

&l 4.7 2016-2020 £EIFE RIBIE RPUBA T BEMAE R E

FRE B R P 7] BRI DL, O R @B AT, E &
T IA Z8 PR 2w B FL SR AN RS ARAE AN T B o RV IR A COKIE R, N TS
TR T 2020 £ 5 M EHRHED TR, EFENCPHREME O T
THE 17.8 70, (HA2HIT E B B BRSO, 055 U4k + 414,
JRA TGN, REMEAETIZNIARAIS . BAkE, RiEes T
LIRS AE 2.5 JU/E AT, 2020 S ELEEANAS IR BRI P AR IR R P A R ERCOR,
52 308 A IR P P B SR A A% 2.3 JT, B A ELERANA R E 1.5 . FRE A
w] DA e A G 3 B T BRI 2 w1 4y Sy B WO IR [ 1) L, G R 3R 4.8 Bl
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2016-2020 “FJH K@ik F Rid 2 T WA B AE 1B L

Bpr: At
2016 2017 2018 2019 2020
VR 417,340 477,418 455,591 579,651 732,608
BN 5,778,968 7,127,263 9,094,269 11,219,340 15,398,687
ES
Ao Sl 23.3% 27.6% 23.4% 37.3%
TR 3 3 14.4% -4.6% 27.2% 26.4%
R 137,193 144,269 190,398 166,770 176,675
BN 1,681,782 1,998,220 2,746,514 3,115,112 3,490,704
b
RNt 18.8% 37.4% 13.4% 12.1%
R 3 5.2% 32.0% -12.4% 5.9%
15 60,740 74,650 204,919 140,831 3,633
E=22ON 441,834 556,143 1,701,300 2,308,894 2,156,605
CEBE]
BN 38 25.9% 205.9% 35.7% -6.6%
R 3 22.9% 174.5% -31.3% -97.4%
BRI 117,722 158,932 269,799 264,720 140,449
Bl 734,972 998,557 1,385,599 3,440,405 3,350,043
H l‘i
BN 35.9% 38.8% 148.3% -2.6%
R 3 35.0% 69.8% -1.9% -46.9%
VR 205,386 315,966 438,303 567,415 431,221
BN 978,877 1,306,007 1,760,445 2,210,995 2,521,429
bt}
BV UG 33.4% 34.8% 25.6% 14.0%
TR G 3 53.8% 38.7% 29.5% -24.0%

BORPRIE: B2 DS . AR . FIAPRE P R B BT S
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e 5 (1] ] e 1] e 5] g il

& 4.8 2017-2020 I S R i A &) R iE G E

Fe Rk o R A B A 5 RN BRI T I, RREE 2 AR A AR
£ 2019 FFEN T EARAUINTBL, T 4.8, JEIk Z PR 23 ] IR 50 0 I 3 R e 1
KF A, PBATISOASE R LR SR, R Bl A\ 2020 4F R
2019 4ERPET 97.4%. WA 2018 SRR ML K, FLALSE 3

RYEFRFTE 25% R, R/ N T FEE N B . BRIk, < H R+ PR A 4 o0
g b AT IR R BRI R A b o, 565 BB, IR ARIG1TY, 2
RN, I H RS RBR T, MR RA T M. W] LA EGEIR I B AR SRR E H
B PSR T, FNHEHS ORI P RS L, BoAIiE: FEKAE
i ) 1)

SR G0 LI o 7] (R E L AR B SR SR AR BEAT X LG A, L] 4.9 FE]
4.10. 2020 = FLoK BRI A w1 BE MV RCA 5B NI B ELAERAE 70% L L, =1
EDVAS E RN B LG E N 83.6%, kT, (I AR, 2020 4 IE A
38.5%. FHH AE A 5 EE NN 76.9%, RASE BT . [EEER A, 2020
I R ED AR AR EDON BN S ED IO 101.0%, AASEH .
B AT T, EE SR ARSI TE 15 0L b, IR RS A F A A
Wi TR, JEARAZEAR, 2020 FEHHEHIER 2.5 JCARN, W IR AR Sl
BERAMEZEE T, TP ses.
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1.1 12 1.4 13 T
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= | et F i et [ a1 e

B 4. 10 2016-2020 F)if=E KifiE R HPE A & B E A

WRYE LA B praf R, s tid 2 w4 T PESE AT B e Sk, TR A K
JRA B R i iy o 3 IE ZR Al 55 = () e A AN A, A A H AT B AR
KM, SRECAE R 137 5 2 (R 55 & =P i Al T e LR B, RHER AN N
K, —RIEANIUHSnkE, —28 8 QTSRO SRS MRS i DUSe Bl 2 AR
Jeg. BRI, W LLERE, S RHRIE A RN TIERR B, AR ST K
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Hdls . N TRBEFATITBORAWI 5 WOk N SUEEE, 2Rt Rl 2240
B BIRSERAE, B, BRI AR L GE FIE R L], F 1
i R RS BHIRBOR . BEATIN . BORTHIN RN s A B ) 70 5 fip B 22

4.3 pAEEPFERIE)

A T B FHHIE AR PRI 2w A E N B R G X ey R, R =AY
WBTRAIIET o 255 BT SO 2w s B AR LB Ja k. frEaE s
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