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Abstract

In order to further improve the national financial system, enhance
the penetration of financial services, The State Council issued relevant
documents and proposed the establishment of private banks initiated by
private capital in 2013, proposing the establishment of private banks
initiated by private capital. Private banks adopt the management mode of
independent operation and risk bearing, and the establishment of private
banks has effectively supplemented China's financial system. As a new
form of private banks, Internet banks rely on Internet technology to carry
out all kinds of banking services purely online. They are committed to
serving "long tail customers" such as small and micro enterprises,
individual consumers and farmers, and play an important role in the
development of inclusive finance. At present, China is at the beginning of
the "14th Five-year Plan", and is facing a new pattern of double cycle
development in which domestic and international cooperation and mutual
promotion are given priority to. Under this background, the in-depth
study of Internet bank profitability, and analysis its reason, is the
development trend of the Internet bank summary of stage, can help the
Internet Banks more fully play to its economic function and social

function, and promote the Internet Banks become effective supplement of
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China's financial system, a small group of micro "supporters" and the
"booster" of the national economy.

This paper selects Zhejiang E-Commerce Bank as the research
object, uses The DuPont analysis method which has been adjusted
according to the characteristics of commercial banks, along the bank
retailing two main line of the short-term and long-term profitability, asset
size, credit risk, operational efficiency and risk resistance, liquidity and
income structure and so on, to analyze the influence factors of its
profitability, It also tries to give corresponding suggestions. The research
results can also provide experience for other Internet banks to improve
their profitability, enhance their competitiveness and develop healthily.It
1s found that the current Internet bank has some problems, such as small
scale, low asset quality, poor cost control and high operational risk. For
this article research results, combine the reality of economic development
of China, this paper improves the quality of the assets, reduce the
operating cost, insist on the characteristic management, strengthen risk
control and prevention, widen marketing channels by five aspects put

forward suggestions to improve the Internet bank business situation.

Keywords: Internet bank; Zhejiang E-Commerce Bank; Profitability
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PR AL MR i T LIE RIS, SEE A T ERAT A ERKF A
223 o R AR AN DURE SCWARAT A TR R PR E S AR HAE A SE AR L, ik
BEMARAT AR A LRI 7 1)

SR, AGEERFR AT R ARS T REAT B BE A @A 4y, PR A:
IRIIAE RS RG] P AT A AR 5 T, i 2 TR TR T R A AR E AR
fr, VASCHRATH AT sk BE A0 B AR A B . Fr AR 285 | At 4R,
INASKERAT B BE 7RIV T 7

PRI, AR SCHE AT HIR M ARAT B A BE T, e A A AR 1 75 T o
HERMARA TR R A BE SV AT, A AR SR AR TR S5 R TH
XA A AR 70 #fr, A SCRYZ5e S B SR k.

2.3 tHXEiCEM

2.3.1 KEHEit

2004 4243 Chris Anderson #f 1 B PHIE (The Long Tail Theory) , A
SREEAS BRI 75 oK A HAE RS ) BT AR —iE, W& A 57ROk k&
HHTIA A ZE T LR Rk . AR, SRS IR =R R
BT H W TAEGERDIARA TR UL, 20 PR 32 1] 0 A DB 9 <5 g A
fEE PRI 20% K P AU, T2 T AT 2 80%/ MaZ % FfAk . IR 4
TR R R AR K BHIE, 2WIFR “RBE B, B il
FRBENEA KW FPZ, ERFNEEOC, BB, B DR R R A
BR, MNEWZHE EE, Xl MR T HaE & i) 2R R, R
ZERER, IR ERAT AT DA RO R IR AL RE IR TE, LT/ IMIE P
ok, FRAAHN R Al B SR TIAG A, TR RRRE, S
LSRRI TS5 37

2.3.2 LA E5FEE

TE 2003 4, Rochet I Tyrol SEfF 52738 £ T XA T AT 5 A KBS H IR
BHTVEFE4%HE. P45 1E (The Platform Economic Theory) 21515
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TERIHSEAE 2B 7y, SRR e 516, i iR HeE
Hie 25 MU SN, X —S2 5 F G I BE— B2 2 5 AR . V-5 BA 2K
ROV, BERLNE LML, MNMEIE L. 6%, KT8ES
Wt 207 RO TR, R AR ST R AN TR N, A8 A IR T
HERREE. FrUA, VBRI E TR T DA PR — 2 ERIH A 1 AR,
RN R SR i I R - 5 B B LA LA JE 2
s ESE, HPREERCR . BRI BRI AN B ) ) S 9l AR, AERCHE R I
(] J 301 A AT ASRAG RS A 5 s Ak, PR s . I P B 58 e s &
Rm TR, HOLEE M IR A B M s, AERs RIS il brlia.
AL ELIR W 48 B A — R B RS, 30 B A 2 B 2 P B ) Tl
HERMARITH BT 6 Bl IR R A LRI 52 b, M 2207 I i A
KPAFHIR, AeIER P, RRE IR, DAY RN PR
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3 BEXMRITRFIRA S

3.1 EERMRITRA DR RS

W T 2 U R B R SRR A L, H 2014 55— K IR RTT
HHERGZ LA, FE BRI ARATRIECH BB, B0 R AR AT Y G ML B ot
T L B RS KRG K R3S %, #2020 4 896765 10124.74 12T AR T,
Btk E] 9472.58 (L TC ARV, FHE BIMBRATHMA, FRERAT L TE4
FOMEZL, EWNARITA SRR, mERRA . mRENARITRRE. BRE
BT, 2% BRI P ARA T IB] 1 5 AR 22 R OR, (EAROR IS AR E 1 Y
Ha ., EABRATHR A IEGERE ST, IR HERATRIR ™ . TSGR T
FE A AR AT ELI T 3ok Ry MV AR A T A AR AT, Sy ey P AR AT AR R A4 T
DU PRL A Ml 55 S BURRABLRT LA B 7 7 it AR A AR . IR R ARAT O I (R, 5
XBERDIARTTAI L, BARG M A G, (B3 — B R S KT
PP R 20 4 R GRAE A HL I A ERAT A TR Aok B T 3 W 5, 28 IR 8 0 D
/N, B S15L BTt

3.1.1 SR L7

FR A B BRI AR AT E— BN ) N A8 OR A B BRI, [R] It g X 4R
Fr 8RR T VAL — IUREA IR . v SR R BEBOR, s 2 e [ 45
RHBHE, WATEAIRE S BT LAIRTT.

G OGORR I A TR R TAR IR S
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Sr— 1481693.504 °
717013.602
i . . | 50.00%
= »
-2000000 SMS0F A 0.00%
2015 2016 2017 2018 2019 2020

A LA AT e iR i A LRI (R

B 3.1 EERMIERATHAIE Rl kR
Bk AR ED LR BRI AR A T A B

M 3.1 KFE, FeEHIRMEAFTHIFFEIZFEIS K, 2020 4153 84.51 12T,
B 2015 FHIK T 91.03 1278, BAREERMARATRYERIEAERS N, (EHIG IR 7R 4
/N, 2016 4F H I MR AT AR B R Ol 209.88%, % 2018 4F R £ 102.29%,
X — I s R 2 B 5 58 2 HIRARA TR, HHEARA T L R T4t
M, AP BUFRE . 2019 FHE TR E R B Tk 2 5 bl bg, BRI R
RIS TR ME G, e A R Rk 126.68%, KR 24.39%. 1 F] 1 2020
A, RS2 G R, B AR T RN G R SR O 2 i ik S T
PR 122.3%.

3.1.2 FNHAFFER R FHRFFBRES

GO AR S TR T I B B B AR BT YK, BT M AR, )
BATHYZEKF#s, EBRSTRGBE . BRI 3 S 1 4R T A A BRI
Bolaa ik, s ol WARATAY B e s, XHE S E RIS | )k
K.
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-10.00% 2 -17.00%
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— e A ] ] e T AR

B 3.2 HERRIRAT I8 Rl R Ry A AE R
WP MRS FE SR IR P ARA T AR R B

ML 3.2 7T A % B ] 306 R AR AT 1) ~F- 25 T 7 WA i 38R 1 2 B A S i e 1
EIH ETHAST, 102 B R R 3G R B AT A KR
2017 47 LI P ARAT ¥ R ) 3 3R AN 2016 41 209.88% B 4 £ 106.65%, [
I ARG MG I, BT LA 2017 45 HIGE I ERAT 138 95 7 FE 32 5~ AR
REFUH KGR N, 2017 45 2019 4F, HIRMARATAY T P Il as R AT
B REAWET R I AT E T, BORREET 191 20%H A PRIE. 2020 4F 1
M AsT, HERMEAT B R AR T T2 =, P BEARE Y
AR BN A R . RV EHE LS T AT A SARAT LSS RIZU 50T, IR K
BATUSIR ORI BT A JE

3.1.3 EH&H B M ERE

4R T 10 2 BB PSR T A Bl 55 7 LB, T P LR
SRR IR TR0l 55 MR B S0 ¥ P LR SRR, T AR T 28R T

=]
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AR I8

4.00%
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2.00%
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0.00%
2015 2016 2017 2018 2019 2020

&l 3.3 HEKMI4RAT P Bl an &
WP MRS FE SR B FARA T AR R B

2016 4 5 H 1 H, ETFGATELIE EUoy” BOR, SFHEFRE®IIRTT
WA B R AR T, B TRER G TIHZ Sl g i, H
oM H ft e b, B R ARAT R SRR R AT LAE AT AL TR HE AR 7K~
HERHZAETEWES. (B ERRMEITAR R, MIE 3.3 \TbAEH, FEE
R PRARA TR ECEE RN 2015 4F 10 1.37%FF2E 38N E] T 2020 4FHY 3.24%, Joit
BRI KRR I

NG RIRERRAS RS H 2014 AEHIRMART TG, ATl R R,
S RGRVFREZ TR T, BSOS SRR, AT mIGr
G, BARTTH B 2B 23] TR . (EAR LD ARAT, H
PR ERATSZ R DTSR B/N, FERFIRE S JTH,  HIE M ERA TR B X B AR 5
HRRAE, R R R E R S 7K, PR R S BEAR i e
PR 8 EIHEFIEOA X IR, FR B R W R SR ET Y, Ui
IR R J R R I AE B T

3.2 BEXMRITRM S5

FE AP ARAT AR iz, Hoh die B R DR 55 B AR As 1 ALE M
A (EZEEE XA, SR H ™%, Ak se i, A5k
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ATTHE R 28 T AR T R A

AR R AR AT R ARFTER A ZE A5 SN HAE S5 A, 4RI AR 55
B B AR & 22 AR R 24 i 3 FE R AR AT R B A K,
XHRITIGR A E TR, APRAREMOA S Hd A%, SdBIERA TR 55 RE TR,
FAEE Stk = Kkt JRE IR RERA TR R B S B ANIEL 3.4 i

F3g4E B A b
20.00%
To1721% 16.94%
16.00% : —
12.00%
8.00%
4.00% 1.82%
0N83%

0.00%

2015 2016 2017 2018 2019 2020

B 3.4 BEMIRITFHIEEMA L
B AR IR ED LR BRI ARA T A B

AR 3.4 FIH1, 2015-2020 4F, FEHIKMARITHVIER SO G IR LT
Wetady, 2020 4F8 2015 4F FHE T 16545 NEAF A, TR L ZRFE R LK K
WIERAT HH R TR R AT A RARA T4, HABARATER 2 2017 4E KX LAJG A ALY, T
HIk 265 O A TIE R A BB R PIA%, I E 2017 45970, UK T
HEENARATIFYIE R S . BEE B ERA T R R ke, JEEIRA Y
HOTE 2018 ARk T —AY/ Nl s, SOTIETFE. X UM L T8k FIE, &
R ERATHAE B HBAIG. SR b, FILE AT SR R B ARA TERIBUSA
2GR, HARRMA M EEE ARG, K HCH IR MR TIEARIEAL Gl 55
W AR, BEREA T8 AR A RS 7 2540 R 55 IHERCIE RO

3.3 BEEMRITEMENX 57

IR FRAT A AR LI X R A T BT 2 M 55 T IS S A S A,
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LRI AR DAMPSF SRR JER T, otk . T AR
5524 TR APREE ATy, IR A 2 2R M Yy 2 AR A 22
F P RANAZE 2, FAE T E N B R T L A AR R 2 T B ARA T L 55
BRI 22 TS B A

TEAE N SR AARARES, R NES S, AR . SERAT
b g5 A AR R SR A A S R RE AR S A B C R R b, DA PR E RO
WA, MRFFR G ERER N AR A R MY, SRR IR, SOA4E
B BRI AL S5 . MRS J SR RO IR 5, %055 LA
RO AR, IRGEA R PR35 oK S B R 2 SRR AR, T &30t
ZEACRY RIIR 557, BEOHEAF G R SEBR R, AR X 2622 540 i
55 AR MEBORCA - AR AR AT HEX T BLH R RIS SHE ) IR 587 DASCEE XK
Mg e “HERGY | ROREATE N — LI i T2 R ok hE
AFBERATH XA LR PRI ol FHE ) “ARBE , EEERATH IR R
REHEI Y “HF Al 55, MOMBECTR, % o2 oAk, DR ok s,
W R ABAR . T IR R AT ST/, it LA 22 I a] S5 T AT A
FERRTTE,  FTLAZE IR, S A R B R A 1 e S R AR 5
PRI I P R R A TR 22 B2 8T s I 2 A

A2 F2 S A AR AR AAE T S S R RA T B A, 2GR
(1) #AEf e, AR, AT B A DRl 55 BIR], R 4 1
WK P ERATAE A I EE G SRATAE 228 ke AR ] T X A AR, X R 2
ABLET, HERMARATZ BT CABERS U B HE 5 Y B A KFRCR, TR HgE ™
MUBRF ST A5, Bl s A T4 U bz, IRl A .
WA 3.5 FroR, BEEFRETLERMRATRY A RE, PSR B, 1%
POV SSAEGE P55 P o AR TR 50%. RTRAUE, SRl a5 i3
St 7RIS RN, I et A AR . (2) MR, AEA
SR FEORIE R AT HOR, 8558 8%, XL RRIEAR
R, FIZE AR A A SR A M GEAR 2 T8 Z2 B SE B ML A, X
Aol USROS 105 AR AR R, EIBR P RRAT A A ST o B3R g T AR RS A G
BeA%.  (3) [ABIE. PN IR ERA TR B RO E AL AT T, PR & HE Y
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7 RHRKEE P M I ZE R IR . TCIE R T I 2 R X oy, BRATRT
SR BRI AR S AR T HILPFAFAEZE . W45, A REAR

Frifiess 55K Han 2 oofl, iIXABEOR M ARA Tl 3R 22 A0 iR 55 4R T B &
MR LsE )y, AR RIEE RUITERIZZIA b, AN R S PR A B e i 1
Ge ML A

10000 100.00%
8000 80.00%
[+]
6000 = r 60.00%
4000 : 40.00%
26.
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103.75 6 3
0 w 0.00%

20154 20164 20174 20184F 20194 20204F

W ORI (BA: fZIL) e GO

& 3.5 EERPISRATIE AR SRk BB AL T ™ Y 5 L
B ARG ED LR R AR AT A e
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4 T RESRITEFIBEN S

WL B AT A BR A ], WiAR WA T 2014 Al P ER S
(BElh >l ORI S ) #HHEI, 2015 4F 6 H 25 HIEZEMLAK, PIRH
FIT R MR OF . BEARGE . A ERMEEATSFR— R0 RSy . YEAE NS
TR HIRMRATZ —, PRI T AN BROLALA SRS R T, OUHEE R 26 e 55
B BT EMATTRTE, MERATIA e eI L SR . R A
SR ARIEE S, RN EECF AR BRI LSS, MIRRATRERS . 2 &
PRIAR 55252/ MR

4.1 IMERITEBRREN D

AT AT TR R ARAT EOFIRE D ROR L. T B IR A,
PARIRIARAT 2015 4F-2020 47 108 55 Bt o Ak, XPREIR Ak v B 20 = 10 415
P B IR R AN R ORGP MR T AT, XA o i g
RN AL IR T 0t — 25

4.1.1 3R I R a TR A AT
(1) H¥E I HROE): SEMRATIA B A VA AR I AT B, 1250
(BB, DB HIARATIA R T8
HER IR R = BRI X R R
(2) WEEAERL ST KRBT AL R AE S B R, %R
K, DR e AR DR 11 RIAR

o _ R

(3) BB EHIR(ROA): 1 LASCBRERA T L 957 B BE AR E A A 7K F,
M, WERATIAE KRR, ST .

Rl o
= e g < 100%
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R HRA T 7S AR i B R a R H AR AL AR DL AN SR 4.1 Froms:

# 4.1 PRSRTEANFSE R RGBS

2015 2016 2017 2018 2019 2020

HH I AT R -2.92% 7.39% 870%  12.33%  11.94%  9.12%
e 7.69 14.49 16.74 17.87 13.27 22.25
SRR -0.38% 0.51% 0.52% 0.69%  0.90%  0.41%

B ARSI R AT AR ARG R

R P

12.00%

9.00%

6.00%

3.00%

0.00% /
- 0
3.00% 2.92%

2015 2016 2017 2018 2019 2020

B 4.1 MRRATIEAERTT R RS

MR 4.1 7] AE B/ AE W R AR T ot i 8 it -2.92% % 9.12%, I
THT 12.04%. 2015 A IEAEDLLAKRFRZE FTT, 2018 A FIE(H 12.33%, 2019 4F
W TR, 2020 4F PRBT R 1R AR A PR T I 2.82%. WA 1 A I i 22 A1) e
PR EAN S, AIDFREGE, B L P iian R Ak EE T e

R 4.1 K, PGERFEAEIX NP AL 2019 4EG B FREDASL, HAREN
e BT, Bikh 7.69 —H _LFHE 2225, 5 ULEREE PSR AR L
THES . PGRFRBIE R, R TR AT BT & U BOR BN B
FRECRIRAUEROR, R ERA TR B AT AR, SO AR KT
P T ERA T 1A P e e N AR R A S IR Lot 9, A Tt AN R I A
IS fE R AR S . LT AR, W RRA TR 45 A T T — 75, 40
b HAS PRGSO BRI KA — & 4 TE, (EARAT 14 W0 55 05 T 1) XUt 22 R A 172
2 R OB T BS

T HAARYE, AT 4.2 R 4.3 T BB R I AR I B R T AR IR AT T R R

22



2N 28R AR 25 AR S [ LI 4R AT L A fE ) A

4.1.2 BAEEMESH

R ASRTT B W AR T P 3R SR AL I B 25, AR 0 I FTARA T 7S 4
() 4.0 7 R A T A MR

BHEFEAHIER = GBI + dRNME S A + HoAt AR B —

Bl SR - FrigBisi R, MR
(1) HHLEMOA: BRATRIARIR) iz, Ho i SR R A7 STl 55 i3k
P SO, MUBLBOR A ERATH A SR At & s

LUNSRE L UN /
A
(2) DL YA DL SRR TR R ST . BRI Rk 55 <545 Fif
BRI SS MTRE . AJLAF E N ARA TR R L a4 0, R IaDIE 5 WA B 80N 24 i
FoE AT AR AL

AR R = X 100%

Hh )l 55 i A /
T A

S
(3) HAIEFLEUA: SRIETARITHIOR IR . e Bl s, HAadEF]
S BARFESRATII A B IR H AR, HEMRE S HARE TR 557K,
[i) 2 6k ) T AR A P8 5 R E 7 i o 7 T 5

FoAtARF S A /
A

(4) BV RFRRATTE H s s AR A IS0, Mk E i .
PR NS, — RGO, BARAYENMY S AT DAUSOBR BT B I S i 2 A e

Bl
/ G A

(5) FriFBiszill: RAGMEIRAT A LIS (B 2E It A )
FITANBEIY SO, RIS R 28 A A — s R R

Prispi gk /
G A

HEDE SR = x 100%

Fopl ARF R A Z = X 100%

Bl AR = X 100%

FrfSmi 2 % = X 100%
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R 4.2 2015 F-2020 FE M EHRITHEEHE (BHK)

2015 2016 2017 2018 2019 2020
S IPEN PN 199.6 2404.83  3702.88  4608.15  5197.06 6610.46
CHERS 3 ON 0.11 174.08 565.4 1636.36 1393.98 1928.14
HAbAEFEIRA  53.23 59.44 8.98 22.83 35.46 75.16
Bl 344.89  2233.86  3764.87  5474.44  5099.84 6842.1
FIrAA 2 23.21 88.94 108.26 134.65 270.8 486.12
b aIbEd -68.74 315.55 404.12 658.25 1255.87 1285.55
L 30244.87 61522.36 78171.31 95864.12 139552.77 311256.00

iR WL R A T4

RAE M BRI T 4.2 PR 2015-2020 ERYAEHREHE, nIiTEAH A3 hnAE
BN 4.3 Fion:
% 4.3 2015-2020 4F M RGARAT B BT P Al R K A1

2015 2016 2017 2018 2019 2020
RIS 0.66% 3.91% 4.74% 4.81% 3.72%  2.12%
+HEDE S IR R 0.00% 0.28% 0.72% 1.71% 1.00%  0.62%
+H A IEF S AR 0.18% 0.10% 0.01% 0.02% 0.03%  0.02%
—EDl SR 1.14% 3.63% 4.82% 5.71% 3.65%  2.20%
- ISR S 1 % 0.08% 0.14% 0.14% 0.14% 0.19%  0.16%
=SB P -0.38%  0.51% 0.52% 0.69% 0.90%  0.41%

MR A3 FIEW, PRFHRAT RS R R TLAR B4 T, 2020 4F4
i NWE . BEARUHERE, SR MR Rt 2 BT, prisRi s
HARASR N, ol 45 I AN 2015 AR5 2017 F &7 PG, HEALARRR
SE ARSI | DL SR FIE L S R A 2015-2018 4F24FE T, 2019
EFIREE R Z BT BT R e, e R B TE 2019 4E T T 1.09%,
DS ARSI A TR, B SCH A ORIE NI TR E 2 AL 2020 4FS2HE
TR, AR A IIRRAG, S EOR B = §oFI R T 2020 4EKIE I,

4.1.3 & BTN ENERSH

HERBRREETHESE R —FP, 20 BEEB o) Hbrdgbrr
AR AT 28, A TR A ) DR A AR T e H FR AR AR . AR
S R AR AT AL FR A BT 2015 4E—2020 AR B4R 0 P I3k SR I A RS R R —
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SR BE A TR e, DAL 2 2445 T 19 R AR T ) A 28 T 8 D 5 i e K 1 4
bi,  FERIAH I FEARE BAR ) o3 A 5 4

1. 18 2016 4F 5 2015 4547742 5))

DA 2015 4EAE R 5600, DA RTARA T A B SE  HraDI S5 IR A S48 18 AR 2016
ERVBUE A TR e, DASLHA 2 2016 45 A2 WR 0 PR 256 I R AR A v o i 2 %6
RS AL Sl ok, THRANR

M IR RS B T IR R 2R 7.39%- (-2.92%) =10.31%

# 4.4 BEFRBERPEITELT 2016 £ 2015 R IR R EESh

(R OUE AR e R
BUERY

EAT G T

(3.91%+0.00%+0.18%-1.14%
S AE I FSYI I NES 22.07%- (-2.92%) =24.999
B o ~0.08%) X 7.69=22.07% 07%= (-2.92%) =24.99%

‘ . (3.919%+0.28%+0.18%-1.14%
R RIS AR _0.08%) X 7.69=24.24% 24.24%-22.07%=2.17%

(3.91%+0.28%+0.10%-1.14%
o HoAt JEF) B R 23.63%-24.24%=-0.619
G HRHAR -0.08%) % 7.69=23.63% /0-24.24%=-0.61%

" (3.91%+0.28%+0.10%-3.63%
% =\ 22 . 0f— . 0fy—— . 0,
Bl S _0.08%) X 7.69=4.47% 4.47%-23.63%=-19.16%

‘ (3.91%+0.28%+0.10%-3.63%
e TSR 2 R .95%-4.47%=-0.529
RS ~0.14%) X 7.69=3.95% 3.95%-4.47%=-0.52%

" (3.91%+0.28%+0.10%~3.63%
AN 5 Tfe .39%-3.95%=3.449
Bl am e s _0.14%) X 14.49=7.39% 7.39%-3.95%=3.44%

Bl 4% PRI RAB BRI 0 f FE A 5 M 2 F1=24.99%+2.17%0.61%-~
19.16%-0.52%+3.44%=10.31%, 5 _FiRZEFAH4E.

H12¢ 4.4 ATHH, HFRFTRAT 2016 FFE IR RAE T 10.31%I0 F 5K %
SEER RO, R B EFHEIL T 24.99%,  HrEDIE SR B
H BT 2.17%, BEsReBOE R BTt 3.44%, Bl 32 R A I S B05 Rk
T R 19.16%, I oA AR FLEHISCA SRR FT A5 BE38 3C H F A8 Bl 4 g =l
T RAFE S . RENAE 2015-2016 AR HIBEEXT L, R B AR A
B R B, OSR]I S AR R T 4T

P B P R AR A T IEAE T I B A TR 34, T DASS SARA T I FE BUAR
ST DA S AR AR 55 . (E2 BRI AL, ARSI R SR S AR 2 E
AR F2 A, I RIARA T 7S A A RS A SN 4.2 FiR:
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R A
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4.00%

3.00%

2.00%

1.00%

o0 0.66%
. (4]

2015 2016 2017 2018 2019 2020

& 4.2 2015 4£-2020 4F M RFERATE A S A R 3 % E

M 4.2 FATR AE 1R QISR 258 BT TRrE %, M 2015 43
2018 4F LI 4.15%, FEE I I, Bk 2020 4R 2.69%. M RARAT
FERFPRIE TS0 557 A RSO, T RLE A S A Bl 3 5 i e
PR R S A AR AR, O RARAT A AR R A R SRR 3R
A E P 2 RS

2. 1A 2017 45 2016 4FEFHR2E 5

DA 2016 AEVERFI, AR RERA 71 R B ZE | DI S5 A B 4548 17 2017
SEBE AT RO R B, DABLHRE 2017 A7 W00 [ 2256 o0 R AR A T4 p il s R
IS B s iR AR

T IR R E A IR R 22 N 8.70%-7.39%=1.31%

2 4.5 BIFEREITELNT 2017 £ 2016 FE R PR RS

(ZEUOUNE ARG R
KE R

ARG

(4.74%+0.28%+0.10%-3.63%

BRI ) X 14.49=10.43% 19.43%-7.39%=12.04%
w0 PO 5 80%-10.49%-6.37%
B AR B IAR éizgﬁojfﬁigﬁ;;&% 24.57%-25.80%=-1.23%

BReE Il S R _ éizgﬁojfﬁigﬁx'82% 7.40%-24.57%=-17.17%
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THRRAT e 2 1513 1536  13.03 1241 1201 11.45
BEEPEERIE S 1.04% 0 1.04%  1.12%  120%  126% @ 1.17%
HETEIEE R 13.40%  13.37%  14.33%  14.25%  14.34%  12.30%

FA VAT & 2 15.36 1706 1673 1578  15.28 14.04
MBS 087%  0.78%  0.86%  0.90%  0.94%  0.88%
HWETRIEE R 21.65%  19.50%  19.45% 12.76% 11.16%  9.06%

IR KLY s e 14.84 14.82 13.88 13.25 11.52 12.00
MEFEEFRIE 1.46% 1.32% 1.40%  0.96%  0.97%  0.75%

HRETIREEER -2.92%  7.39%  8.70%  12.33% 11.94%  9.12%
W AR AT s e 7.69 14.49 16.74 17.87 13.27 22.25
MEPEHAIE -038%  051%  052%  0.69%  0.90%  0.41%

WL 411 WLAEH, 2 ARATG AL, 7NAREIE LA AR
Frset it R R ZE A W 4/ . SRR AR T RO S It R A LK AT
A, (ERRRIEE —RIZEH AN K, i L R R AT B v 9 A i A 7 S AF [ R AR S B
BT, HAR DU SR AT B 5 e R VA A FIRE R . A A
WERNRITIIAEE T, Rl @TE 2020 AR AE KT NI, MR HRA T A 7
A BRBCRAVERATH, BABEI VRIS . (2 W R ERA TS 5T ]
IR, 50 It R B IE B AR ARA T T2 DA HAS e e b AR T,
XA FR I R ERA T AT S B R R HA AR T 1, A —E A E A
I .

OB B PR R AT

= 4.12 2020 A F BT BR T GH R R E R
HEAEBERT AT mRUEMT  ERKREAT MRTARAT

TIPSV PN 2.05% 2.28% 1.56% 2.20% 2.12%
S M EIR R AN 0.40% 0.90% 0.30% 0.26% 0.62%
+ A AR AR 0.09% 0.22% 0.38% 0.09% 0.02%
BN R 1.34% 1.99% 1.24% 1.64% 2.20%
= IR S H 2R 0.22% 0.28% 0.14% 0.14% 0.16%

=R PRI R R 0.99% 1.13% 0.86% 0.78% 0.41%
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W% 4.12 R, e el — 4 T AR TR B B R R T A, R
BRAT PR S HERE i P e R SSA RHR R 55 SR, i DA 977 15 A 3R Ao e
B PEESRAT . BRURAT AN R R TRY B BRI ZE AR, AR
BATH A RAAR, EEEER S AR = 1B BRI ROk, B
SRR HRAT R e AL SR DY S5 WA RAE — AR T BLAL T b Bl KF, H
FH T P9 R A T A A AR S A SRR T LB Ml S AR SORsy, AR AR

THBB AR,

4.3.3 BFIRENTTEFSEMERTEL
LA TR R

WARTEE (Bh: %)
20.00%

16.00%
12.00%
8.00%
4.00%
0.00%

2015 2016 2017 2018 2019 2020
B R T 16.39% | 14.94% | 15.50% | 17.19% @ 17.52% | 17.06%

m R T 11.91%  12.00% | 1548% @ 15.68% @ 15.54% @ 16.54%
W LT 13.11% | 13.71% | 12.93% | 12.99% @ 13.03% | 14.75%
8 B KR RIAT 12.09% @ 12.70% | 13.03% & 13.52% @ 14.88% @ 14.28%
m [ R T 18.51%  11.07% | 1351% @ 1221%  16.44% | 11.89%

& 4.13 2015-2020 FEHFPITEAR T EHNT L

K 413 WLAB Y, AN DARERFIRTERAT AN, HAR U ZARATI BT A T 2 R
KARRFS R LTRSS, Rl o E B AT ISR R R T, STATE 2 RAE 2017
IR EIRRFTE 16%VA_E. X KU 5 BRI A AE ), JUH R PR AT A
i MIPRUE AR SR AR E . 2T, RTERATAY BEA T8 R R AE T A AR T P AR
(AR A, XS BRI HAt R ARA T 5 B AR E, R
KPR, TR RS A TSy, AN BEA R .
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2. RGEFCR I T

AR EHIE (A %)
2.00%
1.60%

1.20% i
0.80%
0.40%

|

0.00%
2015 2016 2017 2018 2019 2020
m R 1.58% 1.52% 1.49% 1.46% 1.42% 1.56%
AT 1.68% 1.87% 1.61% 1.36% 1.16% 1.07%
7 0.83% 0.87% 0.86% 0.89% 0.89% 0.91%

R RIT 0.98% 0.96% 0.98% 1.29% 1.25% 1.31%
m R T 0.18% 1.21% 1.23% 1.30% 1.30% 1.52%

&l 4.14 2015-2020 E AL KRBT A R R E N b

A RIEFRR AT BRI AL, S RATRIE A R 5. ]
4.14 FNREFR S, DHMATHIA RITICRAMERZRUD, HHEMTE 1%/ h . H
T, FRURATIRBLREE, A RGERCR—ERE 1% AT HRIRATIA R 1T
PR MY, BPUREITIE S ARG i RS R R Hh SR TS A
oo/ W RTARA TR R AR LB AHRTE 1.2960A 1, RS I RTARATIOR RS 3CHAR
R AP K2R, (B RIRA T8 LR BRAT MU LL I R ERA TR, A RAECR
AR R ARATAR. DERIIM R RA T i A S AR B P o, AR E X, B R
WATRGEIZE . 7ok, EIR 2020 42 AP IRER, (AR THIA ROEEK
ROCHEMIT R BT e, SBABATARR I A 350 A A i B 29 B8k
AT B M

B/8-% ke vigi
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Sr#

BAHHE (A

1000.00%
800.00%
600.00%

0.00%

2015
& PE R BORTT ) 150.99%
mAH AT 178.95%

o T 430.95%
mHHCRAITT | 420.03%
m ¥ R T 972.96%

2016
150.36%
180.02%
457.32%
428.37%
291.50%

400.00% ' -
200.00% J I I

2017
171.08%
262.11%
462.54%
431.24%
403.56%

%)

.ll didi

2018
208.37%
358.18%
462.68%
347.79%
693.03%

2019
227.68%
426.78%
417.73%
380.31%
376.32%

& 4.152015-2020 FHEFBITHEZEEZRNT L

2020
213.58%
437.68%
391.76%
314.95%
310.90%

WL 4.15 AT LATE B FUGARAT 3k o5 7 s R (el 5, g ARA T2 Bl IR
BOR, AN ZEARAT R BV ME LTRSS ST A B RRATII A R
PR Gk a A ER, SR IIRRIRAT. BT E PR R T A FR R R A
R AGTRR DA SRR A dk s B o, 17 H B R B A 7 A M R AR A T A S A (T 1
FHRC. X B AR A TR B AR A TR B 408 P — D BRI AR AA7ER

ZIA R, XA R R4

S

1T

AR, RTINS R E R, R

BRAT I B R O HE 2B B AN e 0, KM MRFT R RS 1878 b = 32 5

RN LA

WA (AL %)

100.00%

o,

0.00% 2015
wEEIRET 76.71%
AR AT 79.07%
m R T 49.82%
wHIKHERIT | 57.12%
m W R R AT 31.65%

2016
76.33%
85.79%
50.64%
57.98%
63.30%

2017
78.85%
87.72%
53.83%
59.13%
63.85%

2018
78.12%
89.37%
62.34%
61.86%
52.52%

2019
79.17%
92.70%
66.93%
64.91%
54.40%

] 4.16 2015-2020 FH FHITH a0 L E X b
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AP 4.16 AL, FLoARAT b o B R T MR R AR A T Bl P B R A 7S 4 1]
—HARFFR R IR, BRI E PR BT RS LR e B A 3R T 1
FIERATHIT B FE AR AT ELAEAN B T3, 1B H 9 R R A TR T HA AR
Pt maveie 2z, NI R ARA T M 0E M 4R m A D EL,  DASLIRAS S e i,
fi im HAE 7K

4.3.4 BFIREN BACHERTLE

LA EE R A

B A H (B %)

63.00%
50.00%
37.00%
24.00%
11.00% J J
1 = A '

-2.00%

2016 2017 2018 2019 2020
P E T -0.02% 2.74% 5.99% 7.09% 7.12%
miaE AT 3.75% 5.33% 12.52% 8.51% 7.70%
W R TT 16.60% -6.68% 10.33% 18.38% 6.24%
AT -1.04% 10.66% 8.85% 1.97% 5.84%
w [ RRAT 942.49% 62.13% 46.66% 5.72% 30.01%
B R (R %)
125.00%
100.00%
75.00%
50.00%
25.00% I I I
2016 2017 2018 2019 2020
P E T 14.25% 5.54% 4.96% 9.53% 10.60%
m TR ERAT 8.54% 5.98% 7.12% 9.95% 12.73%
B R 32.16% 7.26% 8.95% 8.06% 12.93%
IR RIAT 12.05% 12.78% 4.95% 8.38% 10.31%
W[4 AT 103.41% 27.06% 22.63% 45.57% 123.04%

I 4.17 2015-2020 - H FHAT KM L E X b
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M 417 ATAF ), R UFET My, XS AT O R AR RS L
WA RAB TG, PEESRAT . HRRAT . BRI KR T
AP ST A I PR B 7 R PR AR A, 1 I R R A T P M AR DA B
TR R L) AU G T R LA B i BEUERH ELI  ERA AR EE A
RUERAT I 5 A AR R, I ATE B BE ) — 7 T DAIB T 53k

2. A o3 A

WAL (R %)

160.00%
140.00%
120.00%
100.00%
80.00%
60.00%
40.00%

2000% i .I‘IiI-WI‘I

0.00%
2015 2016 2017 2018 2019 2020

P E AT 26.98% | 27.49% | 26.95% @ 26.42% | 26.53% @ 25.12%
mIERIERTT 27.67% | 28.01% | 30.23% | 31.02%  32.09% | 33.30%
T 24.10% | 24.80% @ 29.20% | 28.61% | 27.39% @ 28.46%

KR RTT 34.69% | 3595% @ 33.96% @ 30.35% | 28.54% @ 27.09%

m [ R T 136.40%  84.70% @ 88.10%  B87.10% | 76.94% | 79.40%

[l 4.18 2015-2020 4F F.F4RAT LA A LEX b
JEASA 2 — BRSO R AT 25575 TR FE R, 7T DAY
WAL AR TR T R e AR, a8 4.18 TLAFR R, P EERRT. M
FIERAT . B ERAT AN O RIAT A A LU ARAIITE 30% e 4, T W R AR A 71
AT 80% AT, W m T HAPY AT . U I M RA T ARG, 5
HAERATAHLE, FAA RS2 I AR, /2Pl
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5 HIE SR

5.1 AREiL

UTSEAER, BEE TR SRR A RAR A, HERMARAT RO A . N
— U, HERMARAT A DUR 2 E A T AR T E KT S, 55485
Oy i BRAT A SO PEBRAT RO HENsa . A AWRTT B S aAlRE s, HHk
WIARAT A REAE T3 ol R IER . AR SCH Jelk o 1 MR R TR AN e A RE Ty, o
PR AR AR B S R 8 L ANt SRR B 7 M I = IR s e - 7>
Br, FHEXF5 R A I a R A S A I R T TIRABEIE. 5 M R T A fE
I ARSNGB X A T AT, B WA TR . A R BERE R )
Pr 7 R HRA TR R A BE ST . AR BF T 4hie R

(1) CARIRERAT A R A BIR P ARATIEAL T A REPTEL, BT MU EA RN,
FIRM RIARAT A B A RE e =, e R S AR SRR T AR, H
IX 2 e AN i RN A W7 e R S A e A 45 2R . o A A RO A B3R I R A0
THrAF R AR R, AR bt T 1 i S8y, nIaeam
RN 55 A . AR B 7 1 M) S U DR Ay 3R I AT A JH A AR A SR 95 W AR ARG
B R, BARATRYE SO R AR A SO | TT R AR IR 25 B AR Y
M, v 552 eA A SR RELY HIRFIARA T R 2 200 . (HId g i AR 98 I 45
R P ERAT A SR B8 S s ka1 rp R A5 KRR IR S . AEX AR R, HHK
W SRAT R AR il e A B A T T R A AR ML B LS5, DABBURH B o 4 5L A
CWAR

(2) HAETHIRMEBATRZE R FEEAT MRS, BUa T2
WA i els AL A BE T A R R ek 5, ELR I ERAT Y 25 BT AR ) B A AR A TS,
2275 AR R AR U HE 4 BN TE 28, ARSRATHEA R B4 T 1M TG HE 3 R AU
R, FEEABE T DT T, A B AARAT, BB MARAT IR N AR
A e P OA AR P i e 22, SR AL B, i iR X LE R RAEA
[ R AR AT B M BB ) B BR TP AE i 2.

R, A EEECMARITAE S R RE 2 PR RARIARE, AR H i
AT IR ERAT H 780278 TP AR R )R AR S, A i B o e
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5.2 fem R E BEXMRTTE T HES KIEIN

521 REARTRE, FEARB

HERMARITHY H AR PR B SSRATHER IR B, RO e
ARG Mk H R 28 T AR R AE RO AR E, FrA IR MR T
FAEG BURAE BT AE Z RN 1. AR, W RTHRATIX R IR ARA TR A
ROEGSCRE I LT EBRI RN, k@ s R AERmm . Fit, 55
JhE . Pl RGO T B RA TR 0 EE . FAT, R AR T
AT AR A T S S i) U Bl 42 R R T AROK Bl . PR, 2248
T HIR P RATA E IR . RERAE, Wi EARHR TS R, ™EA
ERAE GRS

5.22 EHIERE, RO TES

5 HAEGARA T L, FIR R ERA T e K B S A T i S A, FEL A,
AROCRE L _Fo PR N IR W ARAT O AL B BAS BT A 2 95 LA R ERAT 0 1,
M 2019 4F TR, HAR AR R s i R BV e RN —30, "l
WM R ERATEN SO DT B AR Z IR I, BERMIRAT B 5 0 AT E
WA, R EE s X — O LY, i KR R A B A et R
DI ALE, LAMRESETES )y, kb il T BSOS TE R SR . HERM
BRAT AL L B AU A SE SO R I, B S m i, S EGRATse 4
SRR ZsE]), A B OTES .

5.2.3 BFFBEE, ARBNLRES

HERMARA T T3 5a 4 b 24 R R E R L 5B I, SR GURAT IR IT
O, 5 RTHRTEERCR . ECE M2 H s ., BT oA
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BRI R BA TR 55 K AR B et iy, AR LY, 228 5 i I it S A ] A BB [ ) B il
F, diaaSRaiE R 2ERSERBE, PikRBEERR LA, BFM
RN REemA, 2270 Mg ass, MRS, it & oits
ARIETHR IS 7K, SR (EPRGER AR5 o, SEGURATROT 2=, Ead Hii
RHEARTI a4 ).

5.2.4 BMUUREEE, REEENG

WG RIS i EERHER T, HaioA Ik, RECA R TEAARO @M. 78
RIS, MR IR E WA RATE A AT =5 AT, 3
R . 55—, FenFH e, WERE AR R RS, FoyHHK
WIERAT I 2 BB R A ARG LA A/ INbll SRR, ATDRH I 5 A A 2
B R R REE 2 A7 RAERA R AR AR, BRI ARA T MRl Ak A
AGUAT AR Im NG IR RRAT VB KRR . Z AT, R
Pa P AT AR B DA B b 37 505 R A 2 05 T A S, AT P RS B
BN R BIE RS, gk s Bl 3 5 iR ER, AR IR5 5 1 XS H
. 2657, RISETTERMAR ZRITFL, S HIRMRTHEE LS. 55710
A e . BT SNSRI TSR s RS A R,
PN AN 5 T 3 [ A7 f 4 XU A BRBLAR . 2 =, SR A 255 5 2k I
FOI, xS HARSRA T et RIS B e ALY~ >, il B AE B B hn s, 55
BRI RR, R MR R E 125 .

5.2.5 AZEF &R, HEEHRE

TR R R B AS —A7— )5 B ley, WAkae T 5505082 kM
AT A B B R ORI, IR M AN =405
AT, ROFPRFE IR, WSS ERIE. F—, RINMRaLE. HandaR
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