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Abstract

In the business administration and future growth of enterprises,
investment and financing research has become the first and foremost
direction for enterprises to consider, and the optimization research of
enterprise capital structure has inevitably become an major pace on the
way of enterprise development. Capital structure is the composition of
different capital and its proportional relationship, mainly based on the
proportion of different ways, the fare of capital, the value of use and
capital risk caused by the acquisition of funds through equity and bonds
will have different effects on the capital framework of enterprises.
Accordingly, enterprises should choose reasonable ways and means to
optimize their capital structure based on their own economic environment,
industry background, life cycle, operating conditions and ultimate
controlling shareholders, etc., so as to continuously govern the company's
operation level, enhance its operating income, help it achieve its financial
goals, value maximization, and consolidate and strengthen its industry
position on the present basis. At present, the development of the small
home appliance industry as a whole is respectably driven by
macroeconomic, industry policies and social demands, however, the
overall performance results are not satisfactory, and there are many

reasons for this result.



YN 2 T R DA TR EA AT TT

Therefore, this paper is based on domestic and international capital
structure optimization research and takes Zhejiang Supor Corporation
(SUPOR), a leading company in the traditional small home appliance
industry, with first-class manufacturing and capital assistance, as the
authoritative role in the small home appliance industry. By analyzing the
current status of SUPOR's capital structure and its operations from 2016
to 2020, this paper finds that SUPOR mainly uses retained earnings for
endogenous financing and its liabilities are found to have zero
interest-bearing debt for many years, replaced by commercial credit
financing, which is not in line with modern capital structure theory and is
not conducive to its financial leverage to achieve maximum benefit .
Unlike other companies that optimize their capital structure because of
high debt, in this paper SUPOR has small debt specifications and many
degrees of current liabilities. In order to solve the above problems, this
paper judged and tested the optimal expected capital structure interval of
(44.62%,53.65%) for Zhejiang Supor Corporation by combining the static
optimal predictive capital structure model with the dynamic optimization
method, and gave countermeasures to optimize the capital structure of
Zhejiang Supor Corporation including improving the level of corporate
debt investment, optimizing the company's asset structure, optimizing the
company's equity structure and broadening the corporate financing

channels, and corresponding safeguards are proposed.
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7 <R BT A 5F < AW e <RAT A <TWCELE AR, Al AT DR SE B
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2.2.1 MERL

R B 7 1 [ 4022 Robichek Al Myers T 1996 4EEAS B0UE 7 MM B 18 1)
FAF IR IR ARG AT, EEUAGOVE SRR, A7 Ak
R A, I H R HUR VTSR, (B — 05T, St 2 U i % K
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EHE WA REE R RIS, it AR st s, gHEmaks
BNTAEMEC. BT H SR SRR, P 2 BIR] S R AR EF,
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GERE . AT AP AR AR A 7 8 S AR BB R A7 TORAOE 6, BRI 2
R 24 P R A0 7 R R AR AR B M R4 R
SN AT, MV, G5 AVE VA /I T IR B
AW, FTBME R T LSS, R

ASCHET OB SR, 75 50T 5 B4 4 BT AR4A A 4 W4 1
i I7 2 LIS R ST o 0 LA, 979505 A BT B et T
MR, 3T SRS R R T AN RO M7,
SAFAEAT R DR IR 4 PR 23U 1 50D 3 8 L 361 A SV T 0 L
T RHEAT AL

12



SN R A R S TR EA AT TT

3 FHRRAXRLGHITR ISR 534

\3
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P, NG B R 2 D REAET . I Ak AT E SRR R AL I T TR R
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PASR L3604t oK, a7 SR ST AT IR R R, o A AR R AT M i) 83k =
SISUR AT R R B IT IR, “ 2B MSCHIERA NG, T ENFHTTY)
R AR B R o BEAE D S HAT AR K [ BRI 514, TR K AN
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BT R TR i, AWHR R SRR, B0V K SRR A
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H

3.2.2 ARIEERNR

(1) ZEARN

NVIL T fRTRIAIR O F AR EDRIL, B PR 7R AR E X TR R It
SN B FNE AR SR K R A — AR A& B . BRI, B ANTE]
7 THI P9 40 T 20 Ot 4535 (R0 454, 06T 5T R RN 30, ARSI R 18
SN FEAR AT RS R TRIAR B ARNE L, A SCERPEEN R bz £
TRARIAR SR S, X B R PR BB BT & BRI T, ALHEE A Y K 2
AUENVIRNIE K2, 2016 F-2020 FIRHREERILAIE 3. 2 Fis:

£ 3.2 2016 ££-2020 EFHH/REE R

2016 4F 2017 4F 2018 4F 2019 4 2020 4
N (2o 119.4712  141.8734  178.5126  198.5347  185.9694
EANE (270 13. 1582 15. 7458 19. 8193 22. 9630 21.9707
BN KR 9.51% 18. 75% 25. 83% 11. 22% -6. 33%
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&, Fle AT A 2 ER DU R
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BHE B BT ), RIS BRI IR R AL R R A T, 2 JE JREA
B M LAL S IR BCE AR PR AR, J59A7K 2016 4E-2020 4EILE IR
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ZER B ER)
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B B A
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B B A
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BB A

Ha RS B E TR R A m R
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3.3.1 J{ELGHBES
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Ik, BRI S ARA K. HE 3.7 MAHXEIRAR KRG, TR BRI 605 o5 8 4
It plAEs 2 &, —BEARARRE 99%LL E, AfARFrPREK, Mxms, K
Bt 7 S U I EE IR A%, ANBIE 42—, BT S KI5 S 7
LA 2 BE W 23 o X B A b T LA BH A 1 N T3 R I U R R 32 ZE AR B
i F o B GG A TR UG, B8 AR AR UG ELX 55 465 R 1) A B 1
A BEIE S B R B A TR (LR Y 1 £5f R AR AR R N R A A2 IR
Lean i =AH S B A 1R 58, XA AT B2 45 TR /R Al R B MR 77

FESP TR BN S5 5 AR IR B ST AR B B 7 Hh B o EEAB LN, AT DA 25 VA R IR
AT B I AR A R B TR BRI, I 2016 AR 41, 69%%F
2 ETH3) 2018 SR oA 44. 28%, M 2018 E 3] 2020 4E T[4 40. 97%. AEREh 71
3 5 B R I B ) S S e R B, 2016 4R 2017 4R N 0. 27%, 2018 4EF
B2 0. 17%, FEALREFTE 0. 16%—0. 27%2 [8]. FHILATEN, J39A K A E1E /R 5
Smh %, HAEMTSS R S 2 BR B 55 o AR R G bl m gt T G B 2
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3.4 2016 F-2020 75 H/RH B MR

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

RIS (JI70) - - - _ _

KIER (F370) - - - _ -

PR (J370) - - - - -

—EE N B AR
s (Fi78)

EITD ST R S L= D NIE VNI RO o 1

W SR, AR AT B A A A R R A R — AR B R AR B f R
LA A AT b B I RO A 2 . HI 36 3. 4 AT, 2016 4F-2020 4F3ELE
FAE, TMAREIIE Ok — BN E, WBH BT RKIAME K, AT 25 A — 4 4 2]
AR AER BN UG 0. BLEHZMA/RIAE BHRAFUNE, kA B fiRENE,
MWRYEEE M HRATILAS BRTHN, AN AT AR 2016 42 2020 4R ¥ 253 55 23 il
9 92. 754275 90.99 1475 72. 78 447G 69.96 /4TT. 148.30 147T, HATILE
U L 20 0 41, 69% 39. 74%. 30. 15%. 27. 27%. 45.33%. SAT LR
b, JRIR A B BT RmA  E, JRHR BB TS AR E . SR
WAL HEWASRY, TRH/RFHEEEM AL, SR AL

3.3.3 RIGHSH

AL 5 K] 2 48 AN R B 2R A [ s SR 5 R AT IR LA (R0 A e 55 0L, TROAL 254 5
e 2w VR BRGE AL, 4K I S0 2 B 8 408 s LA R E TR, UoE T ARINEE
GUERI A E. HATTRARRARE S, ARSCIGEI 2020 4R 1T+ KM AR i F
I EEBIHEAT 0, Wl 3. 8 Pz
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n FEPREEARATE

m FERITRMNER AT —ZHik
R/ NER S RIES
HRE AR T IR B IR A E] — 5
TTIEE AT 2

B G ERESEHEARAT — R
H4110448 5

m AEEERIT-EERSE

m PR R T EEARTEAT

n HERERRIT RO ARAF -5
TS AL % RAEHRC

» SUEARAT I A PR 7] — AR
BRI 55 RIE D7

u iﬁ%ﬁ(éﬁ)ﬁﬁﬁ’z}ﬁ? — BB

A 3.8 2020 FERFAFARB T RBAREER LA

M1 3. 8 AT, SEB [EPRIEM LLFIL 81. 20%, A TFIA/RAIH— KR, Kilk
Pz 122 v T AR AR IR AR I L], R T 2R 5 B B RR I LU B AR 2D, IR 5
TR AL R S o FEFRE/NF AT R B, AN B IR 3 KR D AR 2
18, WA A HAs s [, ANFAT B NEE MG, S5 E, 4
I IR AR A E RSB ARE A, X EZF8) 72 HARY, siXFE SEB 42 HAl
M B R IS L IR R A A IR A R R LE T —ike, W7 —iil4,
JA T IRES A AE, 2007 4 SEB UKW T JRIUR 52. T4%MIIRAL, FHTEZ R AN
WEFIZ Y, DAEC AL R 81. 20%. SEB AEHEILAT I 1t 5t b33 FE s pfe ) o
. [FE IR RBISOE 5, M SHE KRBT, F/N KBS IRt
R ML, 1 RE E 2007 4R 1. 72 /238K F) 2020 £E11) 18. 46 2. FRIAIK
fEr ) SEB (AR PR H AR RN B 504, AW e i 248 7= Bt 7E ARG ME 1oL AR
FEHEML, AT LA E B AR AR PR, TR AE ST, A R
ARAE 7= BSOS PR [R] I I XU | $ 2 ) RIS AI L S K ST o el aiE 25 1A R T 3
FUBLRAE, H4fEEE SEB £ IR 11 2. 06 121, (SN 25. 52%, fREEEAN®R
SEB £ A1 S AR LR RFATIE R I, AN MR LB — R AR B L

N ) R DRI 2 R L 051 2 o Aol A B 1) — AN B b, R L2
YN T H5 AR A7) 2016 4F 2 2020 SE4FE A A5 I L %5«
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81.21% 81.20%
81.20%
81.20%
81.19%

81.19% 81.18% 81.18%
81.18%

81.18% —g117%

81.17%
81.17%
81.16%
81.16%
g 20167 20174 2018%F 20197 20207
—t= FE L 81.17% 81.18% 81.18% 81.19% 81.20%

B 3.9 2016 £-2020 FIHRE — KB ARFFR LA

M 3. 9w LU H 95A /K 38— R BZR R e LB AR 1 35 I L2434 81 17%
Ll b, BIRAACAKE NSRRI, IBCIEF S, SEB S [ A3 4%
PERAL, LA R] e 2 5 Aok IV 55 8 B A AR A AR B e e KAk, 55— RBR
(RIFF I LEBIRE XS 22 RNV S AR R, 2 mIA R 1T 15 0%

3.3.4 RABELEHIS R

b 45 4 43 AT 2 LR D% 0B G (K RS SRR EAT A3 1T, LA ) B 4
SR A B 4 B 2 A I B < LA B % BT o R L 4B, e 8 5 B A A T £l A
K FH B — b Bt 07 2, IE MR R R B R I 4 RATE A B A R R R A
) o ARSTAI W TR IR ARk % 35 ) 2 2 DA A58 Rl 5 AR A YRR 5 8 75 TR AT 20 B R B
B, e Hb P YR R ) BUE 258 TR R AR R B B AR AR AR EORE DA [
FERT IR B ERCAT s T 4G ik 5 5% Ak RN IS R R, 5 55 R 7% 1) 50 ARV R
RER A PSRBT AU, TR R B ) ) CUBREAS R AR AR, Ak
2016 £ 2020 FHEIEG WK 3.5 Fion:
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3.5 2016 £-2020 S 75 H/K PSR AR L Bhr: AT

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

BRA 29568.12  39389.31  40164.82  40164.82  40164. 82
P 508 i % RAOEFNE  359411. 10 398137.26 457327.51 544367.15 620258. 74

%2 HIH 70305.67  77400.31  94062.08  99757.23  107724. 45
hh o Big% e
s 115k S 45 329595. 97 405432.07 472609.41 500334.04 505554. 64
o T
A A 5 A 63176.57 82128.76  82124.40 82111.99  82108. 39
%R HARNT 3988.58  26195.69  13952.95  19463.34  22685.90

BRI BB A IR /R A A AR

% 3.5 Y T IR 2016 =2 2020 AR @R 77 R EdE, ROk E,
NIRRT (M =ANTabr 8 R RSB K A Ss, HhBR AR —EEMm, % 2018 4
I8 B e fo — BELORFEAE s R A TCRNE M 2016 4821 2020 47 5 B IE 5200 51
IR [H e B 4T IH W AR A /N B . SR A A /NI E Bk, I
ARAE 2017 4F B3R JE PU AR 2 W HEARLRFEAAR, A AR 1 5 BRI
A ETbe LR B H e bn AR T 54T AN L 204, BRIk, 3RATTRANIR]
R 77 ST AR AT IR, SRS 45 SR 5 TR R A | I R BT = AT o5 BB
R I T 3 L AN [R) 4 43 25T 2R P9 AR R B 57

£ 3.6 2016 %2020 FEFAIH/RHINR LB S5

- . PR

i PRHLEE 0 BT R
2016 4F 58. 48% 8. 55% 41. 96%
2017 4F 54. 42% 11. 45% 42. 85%
2018 4F 55.63% 9. 04% 44. 45%
2019 4F 57.76% 8.57% 42. 23%
2020 4 62.49% 8.53% 41.13%

AR ARIETFIR A 7] SR S R

W1 3.6 Fow, ddik A ACRE AR mT DAL B HE 5591 2% PN MR R 7 A B
FILEB, MARHTHEEER AT, 2016 425 2020 47, FR9A /K AR RL B LA S imb
JGIBAE ETE, B 54. 42%, R 62.49%, TPIIME A 57. T6%; ARG T FEALE
Bz tEA, BACA 2020 4E1) 8. 53%, #xim N 2017 £/ 11. 45%, “FIIME N
9.228%; FAMAGITRLBTIEARLE EH 2 VUL L, ARSI, RARME 41. 13%,
R EE Y 44. 45%, ~FIIME 42, 52% SRE R EL 704 rT DUR IR 7590 /R 32 EER F 1)
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e NIRRT 77 2, AR TR] YR R S 0 B A 2 v T AR R B R LA, o 2017 4R
A1 2018 4EJRIA/R MR AL S 5 L 4> 303 54. 3% 53. 49%, R4 3 H IR 5
b, PR YRR BT o5 OO = AR R . A YRR B A e SRR A P B B <ok
KIBANAE, WIERDEE & E S W A 75 KA 78 R R B, AR I AR
TIH/REEIRDE R AT o 8 H AR R, BT G2 e PR L& AN 27,
AR SR B S 2 . SNERL T RBRR B LN, SRRl R AL
K, FRH/RANERN R B 2 e H 8 T iR e, SR)E 2 e, JROA Rl B AE x
KA — & HIPRE, 0GRk ST TR 758 o TRV 2K (0 Rl BT R 45 10 i 7% 2R 1R AR

F

£ 3.7 2016 £E-2020 EFFHRF SR

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

U I (F78) 77,958.75  120,602.04 120,791.68 110, 699. 65 -
NATKEK (II6)  206,214.05 237,531.36 295,381.22 301, 146.47 325, 243. 87

iR B E TR R A m R

TRUR St 45K 23 B vh C 2 U IR IA/R IR BB R, B4 F 23— 1
R UG Rl BT VRN AT . FHR 3.7 RIAN, JRVA/R BG4S M 2 B 3 S FE TSGR
TR LA R, #408J T il A% P bt i) — o, 3 2 & — @ i mh I AS A R 45
F T S 28 AT IR IR R A R A 33 2, A R D2 D5 R
Z g . Horh, TSGR IR BT A 2 T Ao e IR Al A — 2B 5k, R
JE PR ASAT R i, R SETT ) S SR — R LAE F . 2016 4F 2020 4F, JRIAR
FITRISOR RS BT JE R, 2018 ik Bl AL, 2020 424 0, 2016 4F % 2017
FEWRKIRRERR, —FIN T 42643. 29 JiG, RATMARAE LRI SRS,
SRR I B 75 /2 W A5 B0 T3 W R IR 7= i 74 BT DL 3R F Ui 0 sk iy oy Xk A7 i
Bo TAb, RATIKER RS R b e S, R R IR 5 AR, AR
TADAM TG RA, R R MAI A Y4, EEAMRA (—RAET
30 KD SATBER, AAEFTHIBR NSO AT B K A Hrin s, — ok ik
AU SO AT Rl B HAPR 5, A EEUS B &0, Al IR T e S, A Il
FEIL AN L A R R I B A AR . 2016 4F 5 2020 4FFR IR RAT KK SLIE
TS, HIKIERERR. BRI GEHAMBE R0 A, AFEERN
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JRAS A B AR, A T BN PR A1) 2 A e D S0 o (ELR I 2 — P R T 58 R
AT IR B e+ AR, 1 TR A SO LA 55 1) B m] g = 4
INF3IA 7R B 55 RS AN FH RS o

3.4 HIARAXLEWEER O

3.4.1 GfRIEEIRT

R AT SR AT AT, X AR TR R BE R U S 0 A D 42. 62%, Rk
KB G SAATKT R B, XU R H R R RS B R A e g A, B i fi
R ILRBIRAVIRES, BB BN IRSE . BTN BT 08 R & —
—HIEN) PRI L. FRIEBIE N K AT A T-4se AL, JUBA Gt
—HES5MARIFEFAT . N TR B TR B RO, R R R S
S A AT BH B4 33547 % EE, T 3. 10 24 20162020 4E = K AL (%5 77 i ff .

70.00%
/ - i —d
60.00%
50.00%
40.00% m 0 T —

30.00%
20.00%
10.00%
0.00%

20167 20174 20187 20197 20204F

et SEN4ER] 59.57% 66.58% 64.94% 64.40% 65.53%

=8= 75/H/R 41.96% 43.32% 44.45% 42.23% 41.13%

i3a ]j 5 (] = (] = (] = (] E (]

JUBHB | 37.17% 33.05% 42.50% 49.77% 53.16%

& 3.10 2016 4E-2020 EEEH LB HHER

HII&l 3. 10 A%, 2016 4F 2 2020 FFEE LRI 5 At R m, — HIREF
FEE 72N UE, TR AR B U R R E L R A 2 T HAHZE R — A
Horr, ZHAEEHE, RMERTER T A6 R RIEH 64.20%, LIRAKR
5% 7= 7 i 28 S8 i 21. 58%. F3Ah, MHISCRR BT 454 s T rT LR, T390
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7K 2019 £FA1 2020 47 (14 P PR B RIS AEOR, 5 BOX PR B B 7 D iR AT T A
Xt B LR IBE G B 537 A 3 v DUt 1 = SR IR0 R BB St 3 i T LB e
1113 & PR 22 B K, HAREAAR SRURH et (R B 7= ot R 1 BT HEESS, &
SRR ARG, (e R B A J s B 2 (10 ik B3 38 I 0 5 ik B2 7 AORaZEAT 3R
AR H T HA RO m FUR K T 5 T AL AN AEL o S A8 1) B X BE 23 B AT DA HY =
FARM A A TRAR B AR LR BRSO, SEMER B RFFAE R R KT
LA — B BT, a8 KE, KRRt —EA IR —.
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-10.00%
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-30.00%
’ 20167 20174 20187 20197 20207

mEMER 39.57% 62.54% 3.67% 13.56% 21.44%
m AR 38.13% 23% 16.57% 5.87% 1.04%
JUFARE A -17.90% -14.92% 60.03% 31.33% 30.55%

A 3.11 2016 4-2020 43 75 JL A M [F LK 2

MBS 11 AR, IR RIE T R R P R — B N R, 2020 FEAH
B 2019 SFRATCHE KA, X LS A) S FIA LR B v] LA, FUBH Bt i
TSR AT EE Y 0, o =GO, BT O R R — A, SRR
RO PHAES R e, B i) LLA ) 62. 54%, G4 —4EEmINK. A% =%
AR B TR A FEAE IR, A DA, TR0 R I T O R Oy, A
AT 75 7R A S5 ALA R SET AL, T/ SR AT Mt N EE 22 A U,
HILAERNATR LN K AR #E, E 2 A b XA i, Al fa] 584+
JEl, IRAZR BN IR ST Rk B 7 U] B 2 Ak AR B DR BT B
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3.4.2 BHARMREALEES

Al e A I LA — A, BVE 2t i IXAME R R
EE ARV AT RO I 25 AR, AETSCRI 3 Bl &, 2016 4R 2 2020 4F, JR9A/K
(0 90 B 5 o s BT EL EE 23 SR 99. 36%, 99. 37%, 99. 62%, 99. 46%, 99. 62%,
A 99. 49%, RSN ST LI TS5 1, IS RRIRAR U A T AN G
B, XfReshAF RIER FEERE, QoS BRI RN, Ml afEmE
AR IARR IR, 528 B B b < R B R AR BORAR AN, s B 2K L A2 LTk,
ST A b T % 4 A B 3 — B I TR A, 7 P S0 A R H O A AR
ARIFEN, I HRE A a0 SR 2 AR R A, IE {13V 55 12 S B HE AR AR
1A%, A 55 pA IR, I HL AT ST rh R I 75 2K R S AT R T A IR OR it
WS 3, 2 W) A7 5 R U 3 S SO AT K R 7 T, RAFRAT T LA BB R ) I A i
FAHTVEAN T, 32 3.8 N 2016 SEE 2020 SE IR AR A RLATIKEK .

3.8 2016 £-2020 F 7 HRRBATKEK

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

NATKEK (J376)  206,214.05 237,531.36  295,381.22 301, 146.47 325, 243. 87
WEhfifi (i) 327,499.99  394,809.75 470,818.47  497,607.05 503, 647. 74

iR B E TR R 2 m R

H1% 3. 8 AI %, 2016 4F 2 2020 FEI3H/R B MATIKFGEERG A, TRHR KHER
SR sh SRR H T AT, 2020 4 RLAHIK R it 3h £ £ LA B A 1k B
T 64.58%. I IX P A AR AT 4 B IRV R A AR TR S AR . AT TR K
AT A w5 F R SEm 2 wE L, BRI, AR A RITER KT T, 5 BRI
T A ANME LA R ST R 3K, DA AP s OREF TR Rk () R AP A 2. K
(¥ 4 MV 51 5% 4K FE L R0 79 SR Al I 3 1 48 R A 2 T R 2R

3.4.3 REHES

R SCI3 AT 1 2020 SRR FFIAR BRI+ RBIR AR TR R ER — K AR F5 I LE A5
(AL AR 5L, AT DA WLEESZ 3 SEB 45 [ 55911 7R 42 il R o
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£ 3.9 2016 F-2020 FEF AR L RB R L5

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

59— KRR EL A 81. 17% 81. 18% 81. 18% 81.19% 81. 20%
5 R AR R EL A 1. 83% 4. 02% 4. 68% 6.01% 5. 50%
9 = R AR RF B EL A 1. 49% 1. 80% 1.07% 1. 52% 2. 64%
5 DY R AR R i L A3 1. 26% 1.11% 0. 95% 0. 68% 0. 88%
E NIWNi & Xsdidaal! 1. 16% 0.91% 0. 77% 0. 68% 0. 69%

iR B E TR R 2 m R

% 3.9 MRN T VS BBUHfr E , BH H T 95 R OR TLAE R T R AR I
LU o A A6 A K AR 5 A R AR 2 (BT AR EL A ], IR AR L, AR
SO J THD DY A B AR R R BB 2 A0 5 58— R IBR IO FF i EE B AR B, 453 R 2R R
2016 428 2020 4 B E FE vF BB 435 0. 07, 0.096, 0.09, 0.11, 0.12,
R 3 22 - SEB B A A AR ARG TR L, FoAth /N AR LU 8, A
T LAt B ZR0 AR R () R B HE DT, TR RT A HH I— FR ORAN AF 1) J) TH
HABB AR A KL 2 R e AR A E B, ASBS5ARRE, AR
IS0 5 — R B AR AT I BEAT W B o 2 3 — R AR Al M) i 8 s A ) T B B R 2
I, ArAEo IR ETTS M. DABCERASEAT NI R AR, SRR 2 7] V6 BT A 7] K e
FEAE AR o

3.4.4 RhARiBEL B —

H A SC A AT RN /R AR B 5 AU B R R BE, 3 BRI B A W
2016 4-2020 FEIFVH/RK KB AF U ot — BLZESG 0, Hrh A R AR — B, 2= 2018
FIE B 5 EARRFAAL s AR BCAE S IUBORME BEI . 3 AR 1 B Al
SRR BT Bt MUK, 2R 3. 10 I HY 1 I5iA /KX LIt
PR B AR

£ 3.10 2016 4E-2020 EEFHH/RARE L

2016 4F 2017 4F 2018 4 2019 4 2020 4F
wmEse Jijo 75,414.42  86,957.99 141,676.26 130,813.27 171,978.59
Wmst 4/ S 9. 60% 9. 19% 13. 32% 11. 04% 13. 99%
MWK o) 116,011.78 149,945.57 172,761.97 179,690.94 222, 830. 23
MR ER T CFot) - - - 89, 639.43  32,116.29
AR o) 15,732.67 32,728.48  21,657.33  27,854.55 17, 949. 20

iR B E TR R 2 m R
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HI5E 3. 10 A[ %1, ZMARKIEZREFERFETHERE. HpRmrsa
R RIS, HAERMEIN T 96564. 17 Jigt; BEM B4 R T I b E A B
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% St il w) B 28 S SRR, e AR BON T E TR, AREE
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B B B R 77— € IR AR e liA, 27 R
MEAN FZELIR MRS RISE, A T Rea BT SRR )R . Ik, 75

TR N USCICER 2016 424 2020 45— B K, M 11.6 28K 3] T 22.28 12, =Z
LTI AEIIG K . [F AN 2019 RS AR 5K I SISO R Rl B ok H 2 B 4
2019 - 8.96 1270, 2020 A 3. 21 {476, WG, IRF/RE)EAR B 40 il
MR, TR AR KB T, 2017 SFf% i 32, 728. 48 Jiut, 2 zhal bFt.
TRTA IR A B — 14 WA K R 28 8 E AN ) A0 17 100 6 A B AN i S B it %o 7
%, I HIRARIEAEMOR R R 2, AWdEAT = 2R sk A A i
(RoPh i DA S A e B R g, TR ZE M RA AT I Tl e, R REAL . R Ak =
BN T, RXER IR IR JIE, AR Z 1, Sl
PRIERSAJRIRE, MLIRAEE A 1 5T 43R
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4 FHRAFGRMT R

M =B I M TR BATE X IR /R AL M BUIR, A B T 95A /R4 2016
2R 2020 FRALT T HAFENA L, AR, AT 26 J5H /K 1
WAL BT I BT B e B E TRIHR ARG M OUAL N B AR, s RS
B2 LB 58 TRV /R AE 2016 45 28 2020 Hrdsg— R BRI B 77 i fo 38, Sl
SR AR IR SRR X O EUE, A B iR 77, HIe A &
ZNASPER, B XA TR B B e PR IX T, I 58 B IX R A 56 o

4.1 FHREFERRLBRS B

4.1.1 FRHREFGHMHBIR

ASCRAAL B AR R A I I J5 T . FEHKRE, 93 iA/R 34T BEA S L
WA R T HBEAT R I B 5% 4 (10 55 SR A& BRI, AEAE I A & R F A — b 7 =X
NREAI B, RGP HE R P Z R REAAAE D RO B R . K
K, AAME SRR TRAROUAC T H bR, B TR e, 32 B W65 55 il
BT R FRIHRA ST 2t AT AT RE 7 25 RS 22 18] [ R /N 5 A RSEAR R %R0 XS R 7 32 (14155
NSEPAE AT A DI, BB A R AR B AR SR, BELASE PR DA
Wil € FLIAOCAL H b, IR SCEL A E S R AL SRR, $ONTE 2 108 i
BTN SMNRERIGE 1775, WS & 278 B DLV 5% RS 1R 4 T K, {8145
ERE AR . R H bR S DU A AR o2k e, ANRENSEBLE AT A A k4B S
KA H AR SR

4.1.2 FRRABRGEHIBEE

TIAR BEARSEFAFAE I 1) BN JR A R BEAT A ZE R AL SR 1 17 S8, B 2331
WA . R D e AR rRoA Rl B 5 SN T, AR IR TR R A AE R 1) o [A]
SEl 22 L TR R, o ie IR S U T3 iU, X — A
ARH AR 1, HSEPRRIFAE S L, PO N ORE LR S5 & IR /R BT AL (1 41
AT AR AT B B A, RN EUEREAT S B A AT, S — s
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DX T8 o SR A AR I I AN S50 DX TR) SR AN 5] (14 77 S5 8 D 95 A /R SO R~y

T LI e R R e DA R R 7 3R ) )

=

4.2 FRRARERNBSRAE

o SRR B R A A i b i e B A 5 B i S A b A A e KA IR ) A
B BRI IR b, e AN A HE G A S, @07 1R T AR A
G ITRE, AR

+ + + + + 100
InE = + *

b, E 2R BRI A CRE SRR D » 2 AR R IH LAk
B TSNS, ASSCHEI 55 AR T 5 LA IA R A 2R o (R0 55 3%
P& L NI BALE: VI B 5 b AR BE - i . RIS
THRERS AR ARG /T, 7 ZEXF IR /R 2020 SEW S5 4R R EEA LS 1)
BEATEEE, B SRR B Z AR MTE , 1K 4.1 Pos:

£ 4.1 TR 2020 EM SR EFELIE

W AR LI -

mah s =&t 10, 116, 819, 406. 62

I 5 B 1,228, 535, 067. 85

KT IH R e 1,077, 244, 466. 89

et 12, 292, 270, 384. 71

mah it 5,036, 477, 371. 59
Emsh it & it 19, 069, 023. 09

i &t 5, 055, 546, 394. 68

B & B A 7,236, 723, 990. 03

ffit 5 A & B & it 12, 292, 270, 384. 71

FliE R FEIE :

AN 18, 596, 944, 289. 02

B A 13, 683, 276, 324. 31

%% 3 H -9, 027, 790. 05
Hrp R 127,947. 18
FUEWN 30, 205, 969. 81

BV A 2,197, 079, 202. 00

I i 2,200, 318, 697. 16

SEtR 1N 1,842, 624, 762. 74
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WRYE A ERdEAM A, B RIFPUS SRR 4. 2 Pios:

4.2 FHHEKR2020 EMEFHMREEREITEER

fabr 2020 4F
NGV 12, 292, 270, 384. 71
SBHTANE E 2, 200, 446, 644. 34
RitHrIHZ 1,077, 244, 466. 89
FIESCH T -9, 027, 790. 05
K MGARIE il 0
kAR i3 b 44. 16%

BRI AR TR AR T
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