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Abstract

Iron and steel enterprises are traditional manufacturing industries
based on heavy energy. The extensive production mode has laid hidden
dangers for the development of enterprises: low added value of products,
complex production processes, and overcapacity. Under the pressure of
rising upstream raw materials and sharply declining downstream demand,
iron and steel enterprises have begun to use digital technology to break
through business difficulties and explore new development paths. Digital
transformation involves the procurement, production, sales, and
management of enterprises, but most steel companies are promoting
digital transformation with the old profit model, and the transformation is
only a shallow taste.

Anshan Iron and Steel Co., Ltd. is a large-scale steel manufacturing
enterprise in my country. In recent years, it has actively carried out digital
transformation, and initially formed a profit model based on "intelligent
production + e-commerce". Therefore, this paper takes Anshan Iron and
Steel Co., Ltd. as the research object, and analyzes the profit model under
the digital transformation of steel enterprises, in order to clarify the law
of value creation under the digital transformation. The research ideas are
divided into three points: first, sort out the profit model transformation

and the operation mechanism of the profit model under the digital
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transformation of Ansteel Co., Ltd. from the internal logic; secondly,
select the corresponding indicators according to the operation mechanism
of the profit model to analyze the effect; Insufficient mode, put forward
corresponding suggestions.

The research found that: (1) the profit model transformation under
the digital transformation of Ansteel Co., Ltd. is a transformation from a
value chain to a value network, and the value network constitutes the
dynamic operation mechanism of the profit model; (2) the digital
transformation has changed part of the value transmission path of the
value network. It is embodied in the change in the flow of information,
business and capital; (3) Ansteel’s digital transformation has improved its
operational capabilities, and there is room for improvement in the
maintenance of value chain relationships, product cost control, and digital
technology transfer results; (4) The optimization of the value network
profit model can be carried out by improving the dynamic value network
system, building a data sharing platform, promoting the transformation of
digital elements, and improving the synergy between technology and

system.

Keywords:Digital transformation;Profit model;Value network;Organiza

tional change theory
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J1e 2020 47, AFMEATRES AR S, B ARIEE T, R E R AL
H 535 1.
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4 BMRB B FUHERETNEMEFRENXSITHRZE-E S
ﬁ

4.1 ERRBDBFUEB TNMENBFIRAESITHR T

4.1. 1 YPEBBUR S

(1) BT BT R R

AR AT 4 (L0 78 R B mT A3 AT il 5 32 B 8 7 2 1] AR OK R o
TR AR, Gt T 2016-2020 4 #AM AT L4 AR R A U R IGE & HL 5 ST
e, I 4.1 FTRLE H, BB i) 3 BN RIS AU EFHIRES, 2016
TR & H00H 195.42 12, #2020 FF153] 1 4069 12, SEMK T —fH%2, i
HH AN - (L 0L 7 1 4B A T O SR SR . AT RN, AR S T R B
BB, PN AT B A, A AR T E AR IER, IR
FEBEVH IR T DMAT R A AE ERA R R IR 5 o T 44 (LR R TR D 4 80 o 4 R
VA4 ZR L AN 2017 431 2019 AL T R FIRES, J5 5 AT e AE T 84N 9 K AE
FEYR R T ACSRIGAT, U R T S AR R R Z AR R, R A
beAAR AN RARRE, BRANI O 5 3 BRI 2 8] AR OC R, 2020 R
AR o LIk H LA b

R 4.1 2016-2020 FEANRT T4 LR B RIE LR

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

AT 144 BN B TR 80
(FH378)
A A4 BRI A TR

A SR ) A 3 B G A3 45.78 49.54 37.06 36.98 53.55

19542 30438 29426 34109 40690

(%)

GERIRUR : MR A B A 4R B
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20164F 20174 20184F 20194F 20207F

AT T A4 B A TR 80
QEWEFIW,

= = = B 1L BE IR A T SR B A o AR R S B EL A
(%)

B 4.1 2016-2020 FEEANRT 45 TR R R B 8T 5 L

MR AT 14 2 P A R T LA AT Al 5 R B P 2 MR R, NEE
42 481t 1 2016-2020 FEFAN AT 1144 20 7S THES B AU L o 4 A B SR L A
ME 4.2 EHE T UG, B nT 44 & P AR B 2 EFRIRES, LT
b ELBIRRSE BT, 2016 SEASEE S HN 98.07 14, 2020 4F ik E] 319.62 12, &k
WK TR Z, A BN T R R S 4R OIRAS R AT T REL, BT
2015 FHIRQE TR ST &, BT RS T 6 S0 1 Sl 5 m iR
B, $Em TR YA . O, BEE AR R AR,
FERRE IR B HIIRSS AT AT T F B S B S SRR,
IR 5 5 B P RS A R TR A R B R P 7 i 2 ) S
KPIEBR, DA TR SR

4.2 2016-2020 FENRT B F P HERHE

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

AT % 7 a v B e

CH i)

9807 11992 26188 31632 31962

W L% 7 E i Sl
FEHE LB (%)

17.08 23.8 24.98 30.09 31.83

BERIRUR: MR A i S 4R
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0

20164 20174F 20184 20194F —

A LA % A s &
(A7)

= = {il T4 % P AT A R A B S B EL A
(%)

E 4.2 2016-2020 FENT AL Z A HERBGE

(2) FEFANEFRM BT

St B 5K AT R T, AT ORI S USON 5 AR B 1 L, ki
T RUARAR AN S P AT R

D AL RN RN BB S 2 —. TR 43 fir, %R50
P BYEDIRN N 2016 SE) 179.38 {2 TuRF4E Ltk F) 2018 ©E (1) 323.38 /276, H
2019 “FIHAE, B A T, 2019 4F [F EL R B 1.5%, 2020 4F R EE T FE 4.3%.
PO AELEAR R A7~ H 2018 4G5 HE WM TTRR FRE. AT B,
M 2016 4F 151.86 {4 76— H _FFFE] 2019 4E1#) 279.26 147G, 2020 FMA TR, [F
LR FE 7% IR 4.3 0T RAE H, #ELF= S B A R - A e, 5 AR,
HA 2018 FF BN RRA AR, FHITE T 78.89%, H AR 1B LA ) 5
T Vi B A o) T FAEL AR R B 7 R A s ) AN i, SR AR PR K
TN BRI -

£ 43 2016-2020 FERFLERRFI = BE WA SE LA

2016 4F 2017 4 2018 4 2019 4 2020 4F
BN (270 179.38 233.22 323.28 318.54 304.71
A (270 151.86 194.09 255.02 279.26 259.76
B RAZE (%) 84.66 83.22 78.89 87.67 85.25

BEORIUR: MR A B A o i 2
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LS V4 80
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100 .
50 76
0 74
20164F 20174 20184F 20194F 20207
BN (fZJ1) BENAR (ZJG) = e e B NAR (%)

4.3 2016-2020 FERELER RIIF= R E LA

AR B A2 7E 20 3 ARELTEAR 77 B, 3 e B b AR P4 ), () B AT
AR [ B PR T A . AR AL R B R E L ROA B AR AR, (R BRI
KRS R IH 32 2 Rk BT k. RN BE S H RBUR A g0, %634
PN DR AT AR T i 2 AL o A, DT T 9 A L [ F A 5 5 0 T

2) WHELHER R A

WM 44, ERAEARFLER RS S E RN, 2016 42 2017 1K
B R, 2017 SEFH LG K 46.82%, 2018 FEZ 2020 FEHAAEIRA K, 2020 4EHE
Ao ZRIZ RN EAR R EKE S, AR IR RIRES . shE VR KE,
HENRN B IRIEATTAS, 2016 FEMLRRA N 174.04 1270, kA —E IR
FEE) 2019 4F, £ 2020 FFHEH FFE, R TE 6.5%. FE 4.4 FiR, WERA
B EFH AT LRI, 2016 422 2018 AR BTN A K, (HE] 2019 FIGKF] T 93.52%,
2020 FFHEAE ZFF

AN B VA FLIEAR R 5 7= i ARSI, (AR A K. 9L
BRI T, 76 TR KRB E SR, W ELHR R 517 f AR IH e ST
FRE BN, BB J 6 Z R B SR RS 2 T [0 FRAK IR AR AE A 2 )
A, 2019 4 (1 A Bl IR BROC R, NAZEE w0 A LR A B,
SUUPHTRIGFRAT . A2 3045 55 R REAFCE R R AR
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£ 4.4 2016-2020 FEAFL RFIER= HBE WA SE LR A

2016 4 2017 4 2018 4 20194 2020 4

BN (278D 208.28 305.79 344.87 344.25 326.3
EAVA (f20) 174.04 251.86 291.06 321.96  300.97
EVAER (%) 83.56 82.36 84.4 93.52 92.23

BERIRUR : MR A B S 4R

400 9%
350 e 94
Vs X
| 92
300 ’
’ 90
¢
250 4 -
//
200 /' 86
- 84
150 c———o ="
-
) 82
100
80
50 -
0 76
20164F 20174F 20184F 20194F 20204F
ELIRN (27D EALRA (LT0) == e BLRAZE (%)

B 4.4 2016-2020 SFEAFLER R B E LA ZH

3) HER

M 4.5 BT UAE H, HER ARG M ATEIN S B A A T BTt
WA, Hedr, 2016 5 2018 4EEFIENYRN EFHREER R, 2 53R T
R ENLA I 2016 1) 72.21 /26— H EFKF] 2019 £ 160.13 1278, 2020
FHCH T WE 45T RUEH, HERIEL AR AT E, 2018 ik
BIHAK 86.55%, HAREM I T UL L] o Th W24 P X JEEAR f P A 1 sk s R
SR, BN Ity 2018 I i e i o7 v AR ) 5 BRI A, TRBHAL S 42 7 (A
B, FER T HR R 30 2 A o JSEAR ™ i, A0 b JEEAR ™ b #E AT 48 23 1R [R]
BEAR A o H 2019 SEE MV AR ZE BRI _ETHE) 93.11%, 2020 SERE A [, 79 91.24%.
SN I A3 12 7 AU 2018 A P AR P AR P S RO BT B A, TR
ghr, AENI A ZR AT B B .
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£ 45 2016-2020 FEH ER R FF= HE LKA SE LA

2016 4 2017 4E 2018 4 2019 ¢ 2020 4F
BN (278 78.24 122.63 166.39 171.98 169.47
Bl sA (20 72.21 113.8 144.01 160.13 154.63
EDRARZE (%) 92.30 92.80 86.55 93.11 91.24

BORPRIE : ARG A B A S 4R B 2

180 94
160 o mmm——— - o~
I ! ’ Sso 92
140 \ / ~.
/
A /
120 \ / 90
A V
\
100 N\ /
\\ / 88
80 Vi
N
60 86
40
84
20
0 82
20164F 20174F 2018%F 20194F 2020%F
BN (o) BN (fZJG) = e e B\ iAR (%)

B 4.5 2016-2020 £ ER R T BN AR ESE

(3) B TMEAIE R b

IME B R R AL T AP RN BT 4, 220 S BIRIE 5 oA 2 A8 3
T A B FH R R 3 [ R BEAT VR« 2B A RIFE S A R A
T, TSR LA 1 AR SR I R R, R A e G i R T .
TR 4.6 72 2016-2020 FRANFIE LA, FE S RA . BIERA . FHEIHK
WA 3R, IR B A B R R 26

MR 4.6 IEHERTAIE H, 2016 4E3] 2020 F 1 HE S AR ECR, H
2016 2 2018 FHANANE S AT E IR E EIHIRES, 2016 FEHFEEH A 16.2 12,
2018 FF &L E T 100.08 12, ML /b A F KA E TGS AT A1, 2018 4E 2 frLAW]
LS BRI S A IR G, i DR A e A0 3 P A Bk AT 7 U, 259 5K 3 T
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FIEEH . 2015 SFEREANNERAT W R TR SR, #5404t 52 B8 h ™ 5 1)
SO o FEWOB AT, A F) 5 B BHAN KA SN ™ M I AR L N L EEAE R IR 55
CHAEE PR R ERBBUELE, HEFRRERNNERR, AR
FAWH K 5583% . 177 2019 FRESHFER TR 19.72, FW T 80.3%,
JEPRIZE T8R0T A0 o B A% TF) Ll ik B 2, 32 B 55 A BRI K, A T R
TSR 22020 F£4 2248 ETHE] 24.03 47T,

B T TUAE R B TIRES S RAN Ry T4 I R0 85 65 70 BE R %
N, BFEREEN R, TR ST A EAS . B e 2R 2016
N 16.26 147G, F 2020 4E R A 13.29 4270, 5 BH 2 5] 12381 A0 2 2% F 1)
Pl PR A EA, SR AL, UK BRI R, AR
RS S NG E I

£ 4.6 2016-2020 FERA B HFEER

2016 2017 % 2018 4F 2019 4 2020 4

FhE S (1270 16.20 63.13 100.08 19.72 24.03
FEMS A (e 398.11 559.75 690.09 761.35 715.36
WETRH (oo 19.28 25.70 30.67 30.64 32.04
EHERH (4o 16.26 15.89 12.66 13.31 13.29
%A (o0 12.86 13.31 14.71 10.93 7.77
A TR HFNEZ (%) 3.63 10.27 13.38 2.42 3.12

BEORIUR: MR A B A o i 2

NN 4.6 Fos, BN AR 2 FIRE 260N 2016 SE1) 3.63%, SE ETHE] T
2018 411 13.38%, HWIX =AFFIE 5 A 2 FH AR A 1B 0L, FeAR 2l FH i) e sk
Ik 1) DRV E T R s A AR A B 2R P I R B, B A B AR T T
MR, WK T S E RS . BUA S FIANE AR 2] 2019 4F RN 2 2.42%,
AT LA RAR I E 2R, 2T AT A R T RE S A 2D 5 3B 5 AT
BKA K. 2019 4, HTRESFGERSE, RSV Tk ans
oL GHRM I TR R BAG, A3 FIE BRI
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B 4.6 2016-2020 A FHFERESE

(4) BT E IR 5 B

MBS A A 7= BB TG BN I e 28 45 T, SoF A S BRI 28R 47 ) BAI
BIEEPRIZE TP i SR R R B B R AT AT

IDRE: R3S iy

T 4.7 2 2016-2020 FE NI -85 85 1R 2R M E S, T OUE A B R 2
2 ETHE FRERES . 2016 FEANBR A I B FRIEN 2.79%, 2017 FH
6.66%, ik 7 —f%%, 2018 FAKIHIRFF RPN _LTHIEF] 7.56%. & 4 H 2 1)
TR BN 0 SRR BE SIS BB, 2018 SEAY IR R IA B3 T A,
VLI EZANAE 2018 FEAIRABE B0, J5 AE T ¥ S sl 1 PR AR 10 205
T SR R AR R LR AR R . 2019 SERIEIRRIR ZUE N IR, BOEE
1.67%, 2020 FAHAEIFHZE 1.98%. 2019 FZ 750, AR #E 1) _Fik 15
M 73 B) P A 4 9 o 2020 SEEN AR T 00 T 5) RGP RIBKSN, sk 1 sHFH A
Bepth, 5z 1L AR P B g £ B A P R EL ), BRI T IR B AR R A R
VAR o
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B 4.7 2016-2020 EEFFIRESE

2) BRI

T 4.8 72 2016-2020 TR 2 0T R R R E S, AT DLE HER R b
TR, Ui ITEAN B 0 TUAF S 5l AR B A A3 24 T . FLR A AT R
HETLURPIA: ——RETFESFam@, & 720 ks, FH¥G
ATLAEREA WM, KA WmIERE, &IF TR, CRSHHER
FIFFEEAEEIN L. BCIR S R G R R, e i A R

1.4
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20165 20174 20184 20194 20204

4.8 2016-2020 F L EFEAEREHE

3) FE IR R AT
MBI 4.9 FTUAE H, S B 5 8 P I s SRR sh i K. 2018 FEIAF)
T HAER B RIE 15.25%, 2019 Ef)E 3] 3.4%, 2356 ETFHE FREFPIRE. 2017
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AN T A BT mlR, SR B KA AL, SN BT AR AN T 54T
BEASTE I, ROREZE . M0 2019 S22 HIAAT G B R, B4 A 2 18] FF K
WO RS, HE I N T B0F B R R R LR B 77.7%, B ORI IR PR
FEA R I 238 TR IR B B, INsmX A7 385 BT AN
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4%
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0%
2016F 20174F 2018 2019%F 20204F

B 4.9 2016-2020 FEHZF IR R EHE

(5) ZEF U ERTIRCER AT

Ber A RUR EZL AT AE T3 1 LR R R AR N, @it fEm A
SRR L BT AR RUR BERORSCHF o JEER, Bt Bt AN BT ik A4
HALSE, ESENA SRR R lkms . X AR 01 a2 2], 25708 aefliE A
RIBARTE, B TR TR 1. RS INE, o & TRIESE . €
R A o X AMEL S BRI ST A, SR BRI RS, T
R AT UUE H, #A B IE AT A — EAL T ETHRRES, 2016 5204 10.02
275, #2020 038 15.75 4470, Bt WA A0 32 B EA A BN, KIR
BIRAS EEREAT R AR A B A B B, o] DU AR RR IR | A7 384T
EHIATESR D, A RS O E AT REAT EH . MR FORE, 2016
A 2020 4, HEEN BB G5 BB AR S IE AN K . i et DR fr
TR DB RS . 2 MR RES S B, BERARESL ST, N
REE R AV NIZEE G B 5 e, G IMRBIIT R AL, RIEDT K
PFH
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£ 4.7 2016-2020 FHERITHEHRAR S

2016 4 2017 4¢ 2018 4F 2019 4 2020 4F
iR S H
1002 1366 1500 1558 1575
(AT
RN
578.82 843.1 1051.57 1055.87 1009.03
2.7t
Tift o s
1.73% 1.62% 1.43% 1.48% 1.56%
(%)
RN (D 1789 1555 1638 1630 1735
BN (%) 5.86% 5.39% 5.47% 5.56% 5.66%

BORPRIR : ARG AN B A AP 4R B 2

4.1. 2 HEEBR 5T

(1) XJ Al ik

FA XA TE 2000 4E7E BAZHT BT, BRIMAHDGHUE B L 25 5 3Rk A5 . B AM 2 4
Bl B FAEAT P A A T, SRR L T TR E TS M
HOC AT EA I T], =ANERT & m LR, LR A . IR A W IR
TR LW AR, S BT R SRR, R
REHEEN AN R JE, I SR TN T %5 F 6. thoh, mN+or B
AR A PR, R BN AT LT REVRAHE I AR Ak, (EAMRERERI /K RERE KX
WA, PR THIS0 A5 3 50 )[R o B AER 17 A 7= (R A

FEAA 2 RERE i BT AR, T 2000 478 FAZATE R BT, BRIt
MBI SRR S 315 . TR E 2017 SEFF RN 5, A R A, T
A A R B R, AR TR AN Y, EAT R AR S AR
WA S RPN fh . EFTINARTTR RIS N, TR T “r=i+ikss” 1w
WA, Forp, 7R R AR AR DK = B0 E AR, IR S5 R R R
BB SIS DL SR T IR ds, TiE T EWHBETRES T E.
BEAL, AN 4 S A SE IR AU RN BRI A, I % R LR T v R U
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PEBEA P, WSRO — AR SE IR A A

(2) #AIRESI 0T

MR 48 WTLLE M, BANK =R bR e SR B35 T RS Bt
PR R S, B2 =500 el i @i . 2016 4F, S4B 0y 1 1
U A AR, 4 3.60%, 2016 ) 2018 AR [A] = FK AR B = il ad H6 45 &
BlLETHES, )5 XAFEAFRREE R TR Ml A, 2017 £RMHY 17 41700k
55, R T e T AL reEE BERA R AR, Tan EEBHT R Bt
I, B AR R A RCR, FARSAS, R N R Ay A e R AT 1 25 1R A
152020 5, EHAMPIZ N FHF GG R AN BERTEOLN, S 0REF 1 Res M
BTt UK B IR BE IS ST . IWER AR IR AR 34T, 2020 SEELEN
A R 1H & = S Al P e A o A LR, = SN BR Ak Y E A7 B K
e SRS X B AT o AEANER AL AF N B B PR A A Ak, AT 3R
T2 21 L35 JEARER A A% A BR 1, 545 3 AN AT AT T W 25 2278 KUz AR R
N AP R BRI A AR A TR, AR R AR fE

£ 4.8 2016-2020 FEZFIBE ST xF LT

2016 %F 2017 4 2018 4F 20194 2020 4F

BN 3.60 11.22 15.30 3.43 3.71
B P IR E
L 5.23 27.65 26.06 15.53 11.99
(%)
W 7.39 11.66 12.20 6.98 6.88
S 1.83 6.32 8.60 1.98 2.27
S8
L 1.00 9.44 12.01 7.93 6.97
F (%)
AN 3.67 5.75 6.79 3.99 3.98
S 2.79 6.66 7.56 1.67 1.98
ER=RE 73| P
L 1.47 9.04 10.86 7.01 6.00
(%)
AN 4.96 7.06 7.64 4.62 4.93

TR MR AN AR 5 B 3 AP e B 2
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MR 4.9 ATLUE H, BN A 1047 07 J8 e R BN 2016 Ml — H 20 T 1%
frrfash, #ulk 2020 4, HAF R R B E R =gkl PR . MK 4.10
FATLAE Y, 2016 SF82 4N 03 (A7 B2 35 32 5.43%, f B A P S Aol AN S AL
#, (HRHJE VR I HBOA RIS, F 2020 42k 8.98%, 1 B KA
MEAFEAN IR R T BRI GR o X —FE bR SO AN IR A2 DO s MR, BB 2L
BN TITE . HX R AOR A R R SRR IAT IR T, AN e
BT AR 5 S A R i SRR e, AR AR DT A A R T I TR S
FERTT RS, G TR T RS E SR . HEEES
BAEBBL S HRE, A7 0 L I mT Re AR E R B IR, 38 RSO R A ik
R AU

£ 4.9 2016-2020 F£EIBEESIXT LT

2016 £ 20174 2018 4F 20194 2020 4F

N 66.26 54.71 51.87 42.62 40.11
1% A R

[k 53.01 45.08 46.19 46.20 48.58
(XD

TN 65.94 64.54 56.27 56.71 56.69

HEN 5.43 6.58 6.94 8.45 8.98

7 H A =%

AN 6.79 7.99 7.79 7.79 7.41
()

FEN 5.46 5.58 6.40 6.35 6.35

FRIRUE: MRS BRI 5 B e 3 A7 e B 2
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20164F 20174 20187 20194 20207

e A A FAW

B 4.10 2016-2020 EXT LA FE R EBEREHE

43



SN R A R S BN A ey A R (B X B AR ST 7

(4) BEfstRE i

M 410 ATRAE H, =500tk b, md i iy VRSl b 28 b T B A i,
2016 S 0F LA R R AR, X 0.39, B2 5 JLERI B E R _EIIRE,
— BRI A R A, BT 2020 4ECAIAR] 1.08. 1 HARK IR 0 1 E A I
FERNRB LRI AR, Bk BE, SN G /1RO TR, RN
FREE G Re VI AR B R E T, ARGRRIRE ). S5 A EB AR, BT
O IR T P LA AR AN, T P AN S A PR Bl L 3R A R 3 BT S5 B kAL iy
AT R RS SRR, [ R T B BUR SR B A A, A IEAL TR
JeIR, A FIVAR B TR g5 2t ks KR, elb 1O B B, i
# T BRI AR BB

# 410 2016-2020 FEAFEE ST LA HT

2016 F 2017 4 2018 4F 20194 2020 4F

H 0.7 0.86 0.82 0.8 0.83
mshE 4 0.39 0.66 0.77 0.94 1.08
FN 0.85 0.82 0.9 0.98 1.13
HZEN 0.41 0.51 0.42 0.47 0.45
L& L 0.23 0.46 0.55 0.63 0.74
F 0.55 0.57 0.59 0.68 0.83

BORRRUR . MRIERCAN . RPN S A A 4F f B B

(5) HLKAE 1o

H R 4.11 7] RLE H, =500 AL i R 22 T 2016 4F 2R R X
WK, WHIZEEMEE VSN RBERARM . SGE R, 2015 42
WA FELZAE, REBMEARTNTIHES, JEA R R B 2E 0. FF Rk
Bl rERE R, kI B, AT S R IR PR . B EURR
CHE+” RS, TR TR S e E. 2R E TR, 2016
R 2017 MFE =R AR T RPN G R R IG K EE s, bR AN 1)1
FlR KRR S . 2017 ERE RS TR PR, WA NI Tl RGBT
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[BITE, LA A A5 2 AR AER T, 3 T BBk A b (R0 e o Aol e 50 e 173
M, B BRI AER R0, SV B AR, FRARAE A, T
S e miest Vs E, EANEREKE . H 2018 FZJFHJLER, =Fb
MV I R AFEAR FRREE I R B 2020 45, #HIE 3 LAGE 55 1A 45 R i) 438 4 26
AP A

Mg ERAE, AR Al B A e R A 0 s kO AN B &, ATz B
e SRR R AN 3 55 SR I SZMAAR TH R, AT S0 1 Aol i3 R R R o 22
RERPEX — W85, T B EXT ECT BOR BN, F2 30 Al 2% A2 P YA o ] et
ZAb, EIEAIER, ISR A S . BRIEZ Ak, bR LA 2y
BORIRAER ™, £ T 0 AR i /& SR T EPIRE S, 3R X B dh
HIWT A, Ao T8, KB i )1 I 28 3w 25 7 SEART o R T8 7 b7 8 Ak 1 B
QUG BRAR, AT A A B 25 B0 1 S BE 7T

# 4.11 2016-2020 ERACRE ST L4

2016 45 20174 2018 4F 20194 2020 4

HiEN 16.16 56.05 79.52 17.87 19.78
HHRZ (2

R 3.54 32 40.08 26.06 28.46

JG)

FHN 89.66 191.7 215.65 124.23 126.77

BN 135.18 246.84 19.8 -77.53 10.69
EVAIES RS

I 114.6 804.73 25.24 -34.98 9.2
K (%)

FHN 849.33 111.22 12.49 -42.08 0.91

PORRRUR: MRIEECAN. RO, SEAWAE R R B

4.2 EWRB B FUEE T HEMBF RN FER SR

4.2.1 riEEXRBFHME

i ERXHAMER REVBOER T, R IR S BE TG,
SCHL T S BEN R bR AL B, L AR TR AR b AL B N 5 R G X
TGRS, BTSN EITH T %5038 5 s I ) 5 2 18] A R 1, 58
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LT 2L B ROAH & RIS FAR . AU AL AR GURH 5 6 4T18 1 R AAH &
P2 8] R BE 22, A5 ST H BR A0 AR FROOU A L sl A A5 Al 55 2 7 S g T 4
WM . (HS5IRIR, 2508w o R AR 2 AR E
BB SR MR E, BRI EGE R X R E, ANA
AR LR T 5 22 Wi, AH ST il B SE 2 s A B AT MR IR I AN 23 B3R
ENEFEERET )5, ZHRAEMEY], & AFHF T G T s
X MR 5N, R B 7/ 55T & @B oree,
PSR WA R

FEANER A BEAT O A R, e BN T Al B e R 34T HOr A B A,
RGN S, RPN AR EEZ A AR, RHNER i 1B EK
FE FBIALRFAE AN R it 7 Bk Aol B I IR 8= dh 54 o (R 2 1 m] LI L
R RS T a0 1S R EMRIERIL fh, 22— AMEA R HER . K
b, HECF SRR T SRR, BTGk G A AR T SO BT

4.2. 2 A HIRE SIS

AL R T TRAN O B A RCR 73 A, s BB e 43 11 32 7 i I L AR 47
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