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Abstract

The 14th Five Year Plan period is a critical period for China to
further promote the construction of ecological civilization. As an
important industry that can drive economic growth and protect the
ecological environment, the water industry has become the main driving
force supporting the national supply side structural reform during the 14th
Five Year Plan period. However, the operating income of China's water
industry mainly comes from large-scale engineering projects based on
PPP / BOT, EPC and other modes, with long cycle and large investment.
Enterprises often face problems such as large cash gap, difficult financing,
weak overall liquidity and difficult capital recovery. Especially in 2018,
affected by deleveraging, PPP inventory clearing and slow project
implementation, water enterprises are generally facing problems such as
cash flow contraction, bond and debt default, and even the possibility of
capital chain rupture. Since 2019, although the business environment of
the industry has been improved, its development is still closely related to
policy support. Enterprise cash flow fluctuates violently with the changes
of policy and market environment. In this context, how to strengthen the
supervision and control of cash flow and improve the level of cash flow
management in order to deal with the risk of possible rupture of the
capital chain has become a key issue for enterprises and even the whole

industry.
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This paper selects Originwater, a leading enterprise in the water
industry, as a typical case of the water industry. Firstly, it reviews the
representative literature in the field of cash flow risk measurement and
management, and defines and discriminates the relevant concepts and
basic theories. Secondly, from the perspective of the whole life cycle of
the water project, by comparing with two similar enterprises in the same
industry, the Capital Eco-Pro Group and Orient Landscape , the risks of
financing, operation, capital recovery and investment in the preparation
stage, construction stage, operation and handover stage and cross life
cycle stage of the project are analyzed. Then, combined with entropy
method and efficacy coefficient method, the risk evaluation system of
emerging gold flow is constructed. Based on the data from 2016 to 2020,
the risks of Originwater are quantified and their risks are attributed.
Finally, in view of the significant risks of Originwater in project financing
and fund recovery, it is proposed that Originwater should strengthen
project risk identification and reduce cash flow risk from the source;
Choose the development strategy suitable for the enterprise, no longer
blindly follow the trend, and give full play to its own technical
advantages; Return to the asset light mode and reduce the debt ratio of
enterprises; Strengthen the control of accounts receivable and reduce bad

debt losses.
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HROZBEATIE R T 5225, DRSPS NPT, o EWEG CGoT VR BUR M4
RUA G IR TR R GX1T) IE A € 3T PPP IUH KM, JEfE PPP i H A
QR MOLTI fhT. B B YRR ARAE TR T E I EERR PPP I
HETHTPIAN B E NBUR S H , Sk ok . BOSARSCRR ZRT TR R 2 A,
FITARE - Ailbokdt, T0H Rl B st 50 H 5 — AT . RONAS SO TE R A3 H i &
v 32 2209 EPC Al PPP T5 H , it AR SCAE R EEAR 5% BRI S Ak R b iR 300 H 424 A
JAYACL PPP A VB MER 73 St a5 B B, BB BL, I E AR AZH B (EPC T H it
B BO

2.1.2 EPC 5 ppPP

AT HE R I H G T /K5 TR — K. HAl, /K% TN HBEFES
EPC. BT. BOT. BOO. TOT. PPP Z&ZFifis. MIX K, EPC #zUM PPP 7t
Al B g i

(1) EPC 58

EPC T.#£%1%(Engineering Procurement Construction) & $5 HH TFE & %k 3= 5 4l

WIS AR R R, B IEIRE RN A R TR ER. £/, Hlid.
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RN SRENA T, 80 TP B TAREERORE. FEp B RIE. T
=k Bt. EPC SR, HERAME BRIV SR iit—R IR
AR (E-P) s R —Jts TR AR (P-C) ; Bt —iti LE/&RW (D-B) AL Hr, 5
— A VX AL v . SSPRL R AR, RARUE R T, REBH—
AN RAE I ThRE . AT RME A TREIE , 7 & e i, Bt TR A,
Fe AR R R AT A TR A AR TR T B A L, IR SR B TR R S R A
AT AEZAET, AN Ok 32) SR DT TR T F5 MR 1 2 55 1)
SETAE. B 2.1 8 EPC B B ARG .

- =
-‘rl_
T
:I-l: o
| =m F | =2umE | ® =
B = —e g - ]
21 - =]
i1
i
- I
& 2.1 EPC R 72

BRI : AS CTRERERAZZE” CE “ =K EEE%ES 5 T.. PPP. EPC =& KIA[FE"”
(2018 £ 05 H 29 )

EPC # AT SRR R X TEABRRY, HXEEAIH #5215 71
3, AATHHESERY. hEIEE, HEh - UIBIR, RINERRBOY MR, TR
G St P A AN CRERESRE s X Tk TR, B ) ST AU AN &3, b 1
Bt L STEANE & R B . B A RIS, IX A A AT S S
AR R RN X TREN S 5 SR AL 08D, B DA i 6 K B R 7 T 0 2 4
T ARGV FLRE T AN TTAE s[RI T AR R R R, En oty e XU s, A
AL E IR o

10
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YN 1 R DATSS HeT I H A i A ST 2RI < YA ARG BRI AL

(2) PPP #i=z{
PPP Iii H (Public-Private Partnership), /&8 —Fl FHEUF It AR A IZE AL
HERE BT H o 7E T H SRR, 51 SR NI 23 55 4 5 BUR T 1 SROIME & R 3L
RN SR IRV (0 AT 55 . &1 2.2 42 PPP T H () BARRAE .

& > | mRs
#E=c
En
4
=] hisflia
SRR
-
HeEE
BEx v
ANy | @mE2E
it A HIFRL xR
. ! |
EhiE b= 45 ==
& 2.2 PPP AR

TRBRIR: AT “ TREEAB K M “ =ZkKE#EESE . PPP. EPC =& A"
(2018 4F 05 H 29 )

PPP BisC B BEIN SR BUN SIS 1E, St 6155, i B xR, £ B
I 1) AR S TRV E S 5T H , B A IR B A @ BRI 5cA B PPP A
AR, BN b HAR QR A 0 B, ] an e B et = 1H . 00 H WACat PR B e 55 ] L)
HIL, FEPPP BT, M SBUMELE M E. 2018 4F, AT INwtis s, WEGHAE
WERRAT T 2 A EAMEAR PPP IUH , X RHER T H B2 8k, Hitk PPP I H #EA
SRR A, RER AR BITH Al tIE 2 T BRI R

11
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2.2 BiHEip
2.2.1 KM ETRIES

1964 5, MRS BE SCH UL, 136 [ 2238 BRI 5 DU R, AT
o I AL DAL DR AR S5 T B BRI XU B s oK (18 3 AR K — A
BT WAL R AR E B 5E 3G, i “ KRB B — iAo 1AL 2 5% A%,
TR T 2T SO KR B — RN — R E TR M E RN R
BR, RXREH A ENETIREFEEH—E. RIERKEFAEN 2R, wHEX
B S 1) R P 43 3 AN A Ay o0 Al UG R IR S Ailb JXUBS: R 9P ALy, BA
LA RS 8 B AT . KU AR f il o o /] AL P is EE s 0 3, DUESR
RS RS R AR SRR NG T, A RS AR,
Ja SE MR BT S AR KBS (R R o XS (R DA DU R 8 AR Aff i XU 70 SR b e R Bk ity B, 220
XEREGTF ORI 5087, & B T RS A AR 1) REE DL KU T RE i R (AN R
Ja e MR E BEUR IR RIERN B S WS OLY, BRI AN PPl RS, B 5E K ZE 1
FIRETE, R SR . RN I, 8D KU A, AR B BEAT 320, B
AT RAE 2 ] BLOR B G e B, DARIRT SRR A IO B 4 i 3 SRR

2.2.2 BRI R ETEERIL

il s A1 B <o U T A ARl Bl X A P RS IO A I AR 5508 H A 3 1
DG A £ 3 X 337 (077 b 2B i Y, RAShS T s st imah vk Weaa itk 5 5 %
Mo I VI 55 HAREI 08T, AL CLME D B ARHEAT I 55 B AR B &
B, TRt 22 AR 2 AR S PR W SE SRy, CABIASTR b AN A T AR (1 22 57 K 0 E i
ZRRFE (FrBO M HARE NG, PR AR R T, Ak 55 B AR IFAE— A E,
MEFEER . ZJRXN . Brel, M ARM S AR, NS KK A3
fitf, DXOrfeZ HARATEAR A bR, 2 A brn] US| 320, w553 sh 1
BOER, 515 R E ST A m A E BRI L, A ) H AR R S T A
WA 555 5 BB B AR s R 23w BT B B Ao 2 W)U 55 R AR A B0 R BB Bt
RN, 75 B i i T s ) R A 45 AN B BoRn ol 228 B e e, LT3
LD BT AL SO s i A ST IR B 2% F b, U DA 22 w0 B3 R Fp 2 de

12
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W E A R RS B B S TR T, A E W 55 H AR - 1,
ST 55 H AR HUE B it o

2.2.3 &4 HEHAER

i), Aedn A (Life Cycle) iX M@ At & 5 4 2E an AR M AR BT T i AL,
Jr R EEF AT R 5] F I B AU, BAREUA . Al B BOR. A AR
2. HAEA IR T AR R PR Ay “ AN B2 457 pO 3R . W i =
IR HI T A A (018, Hea Az an B 02 HhDUAE T 37 b B e 4R R AR 2 R AR 10
PR WAAMRRERIE . WS A TR, P, ISR,
AR AR P SRR . XA R R A A A s A .
NI H M E, TH B b A 2 RO AT W AN R LR IR A PR AN R BT X, B
DAIANTT —HEe, (ER KRBT LA AL, BHER & TR, 188 MY 5] 5 2
ACAT A AR, IR I A S S- FI H R A A R 2 S

3 BKIFEIME R R IR

3.1 kBT A REESR
3.1 Tk ESEESS

IKGATI AT ) IR K AT BN . BROKAFRIHEN . J5/KIRSE SAbHE . oK
SKGEAFISEZ AT . fal S b, B Fa i B AR BRIERASh, K55
AP KoK BRI PREEANIE AN L SR B is S« I oK BT E R L ik AL
PR KRR SR B AR DA THRI SOKDOE B TR, JT R A WS A EA LT A K H
T

EEHEAEA T RZOK, HEATRIKSAT AL TE S0 R BLUE K 4 E AR K 555
A X E A LUK S A F a2 . IR, B B LA K S AT Mk A i B s 20 1Y
I, — 2 5T g b A TR A A T A R AR N 7K S5 AT ML . o K S5 AT M A EA
K31 v E L. Bl REER. EKIREEETEKS kAR, MU EE
IR NFRER AT, VLS CARSIHE I35 AR M Ah e B BE 7K 55 22 = 194 T
b FE A% R o
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B EEviaE

EEkELAT E=ER S R AEkS Rigtks E=al

HELE] 5] e

mrR stk | | 2k SUR - N !
Z. =ELAE £ b FHSET EHAEET % ReRE =
e iLKSS, PR EHRE =KE

: % sEkEs =

e ,
EERE. BA% - remnsssn | | 0 cueans | | RINESHEE
g tmans, 5| | T2 ki i3l e
i, EEans, Epem 2| | emm | |BEes x| | BLETEEE
RSB e sEEsTUsm | | oFE, waen | | 2 225000

ErEE =z RUSFHESE (5

B 3.1 A EK AT WA 2 28
BORIRIR: HTHE = L 7o e e 2

3.1.2 1T I &R RS

(1) AR, Fl BT A A

BURZK AT BT @A O LAZAT M, 3 BN K 32 2252 B PPP/BOT, EPC %
NEMLETH, $AKBEBPK, AFASHHANRSEAEUESZZABE, i
PARR R F KK [, 32U T PPP A ol ok, B Lo T Rk
JRVE T PPP WIS, SR TS, ik, RETA GTMTEBURF A& %
KREAE (PPP) LA EFEIHEEHFEN) SR PPP A EE. HEH
SR R IR R LA M 75 W SO AR 4 T T e DRI, SR il g = s g 7 b i 5% A
e, *TATRERHRANAR, HERIMGIT . WA, BT RS
EH—, TWERFEATRE, BUEKEATIAE TS TR KE 5 H LR & R E k.
ifi PPP B A& 4], A i AR RGBT M™%, F 2 AR I LA I H FE
SIBR, XSREGSATIE R TR K, — TR A8, — S TEHE, o8
ST PPP I H Ha R SRR, AR o T IR B, Ak
ANEEE B, AT R RHR, KSR AT T E

R R R R A 1 €2020-2026 4F H [E K 45 TARAT Y T 3% 58 SRt S 4% 98 XU

14



LN 2 T e 2 A7 FE T T H 42 i JA 0 0 25K DRI < UK B LT 5

PR ) B, HE 3.2 M1 3.3 WA, KSRV RN T F RS TR R BT sh LAk LE,
U E BB o AH RSO 28 R RIS BRI BE I AL RSP I B B SR TR AR,
HRERBEFREUN, (HF] 2019 FWARPE K ETHES, IMEIIRAE 2019 5
BRSO 1 17.9 14, B2z EFEARRPTEK.

K 3.2 RIS BB M IR L SR AT G = K o A B I IR L

2019 |

2018 Il

2017 [ERl] g
W KO
WAL

2016 | o
WA ALTT

2015j)

-20 0 20 40 60 80 100

K 3.2 ZFKKE AT E & OB
BRI RIR : WS AT 1 20202026 A7 [E 7K 55 TREAT WV 537 58 R0 S 3% 7% AU G:

HPUES=Y)

B 3.3 R A WE BN ZEKIR ERA R R = 5 7] B SO -
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2019 B
[ —
2018 ,
I
sl LAles
s e
m Ak
2016 o
——— e 125
2015 O
0 20 40 60 80 100

& 3.3 DA KIE TR =K A F) B gt AL
BORLRIE: BT AAT 1 €2020-2026 4o [ K 55 TAREAT ML 32 38 4R D0 L% 5t
JRRSE FEIM 75 )

(2) BARWEh kRS, BT P

7T N 7K 55 28w T (R R 7 ey 55 IR 55 15 A ) AR B ) s s M, SR
T HAE RS IR BRI A AR AN (B R (AT, 55 A B A 1 AR XS
DLRIEEE . BT 30 H A SRR SRR B, X B BOUn SR BUR BT I H 9 5T 1 95K
JRT— B, TUH 220, 2 AT H fiz g g s, an—Ba 5
RIS ERTS, X A SRR AR S . — B2 HEORT 0 130 sl % £ 53 N,
N DAEZE 2 P BCRE R RE L, B0t SN AR 52, It Mo sgin 2 =] L3t i) )
Ao FANAEMBIBUG TR LA T, AR JET 5%, WERBERSEAGES RIS H
e, B T LA B RAZIN 58 1, XX A m R, il i R K. ]
I, AR B AT I T AMERANTE SE . R EERBL OSSR, AFEE
2 E TR e BRI R 7 B2 (1077 ST, A SHSORAR AL I 55 AR 1 T o

(3) HHEABLR, BEHK

IR GAT N B R AAT Y, BT Wieas P SR s (457K 55 24 = (18
B R, B KAERATAEERGL T, H i mm s~ i fieeKer
fEAF M et 5 BTN, S AR Mg A R, oM st A
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=

BRI, AR RS A EE RIEE S, BB . AR E SR ekt iz
B PR T BRI, IR T 2w B A

il

3.2 B/XKIEE /T

321 FEWHS

HEKIRENE B TR SR A, /K AR FRAT Y BA 58 B A P L B AT 45T (0 i 5
Ao BRI AR, AR EEN S OEAREBRMERTE. BERS . TESESHIK
TR A3 S5 AR B BL AR AR T 5

&30 ZKEE AR K

2020 4 2019 4F
FE e 3 = =2 Gl ®LiN5
K IE o b7 7Bk o =R [] b 38 ik
A& AL E
ERIAON
f*¥i 96.18 12, 100% 122.55 12, 100% 21.52%
(="
AT
HORAT
(K ALFR ., [ R 73.37 12 76.28% 82.50 12, 67.31% -11.07%
FoKAER
TEUTIE
(ESAHEK. 22.81 12 23.72% 40.06 12, 32.69% -43.06%
HeRHD
I3 TE
oy
T{%%W 49.32 17, 51.28% 65.59 12, 53.52% -24.80%
[ TS
BE RS 21.12 12 21.96% 14.66 12, 11.96% 44.11%
K 25 & 2.92 12, 3.03% 2.25 12, 1.83% 29.95%
N 2 %
%fﬁ‘w 15.22 12, 15.83% 22.53 12 18.39% -32.45%
R TT %
iies]
7.59 12, 7.89% 17.52 12 14.30% -56.69%
AHEK
X
bRt X 13.12 12 13.64% 11.48 12, 9.37% 14.23%
A1 [X 83.06 12 86.36% 111.07 12 90.63% -25.22%
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FORRIE: ZKIR 2020 FEAE R
322IMBARiTTE

2001-2015 FAVIHM B, EIITEEUKIH . ZOKIERKERL L), R PO
NEAKAE AT Sk . B 2007 52, FE/KIEFMEEF T 5 HAA T K S AR &
SEIGH SRS AR

20152018 S4BT B, Oy PPP BLaPud A . 2015 - E X H & A RBUR
SR PPP IH , Fir LA & (55 s I g6 1) PPP 35 E iR} . 723X JLARTE], 25
KGR BRI AR A, BN BTG N, IR T HAEAT P 1 Sk Ao

2018 SEES, NIAB B, B PPP Ui HA¥ A EPC BirBr. 2017 LK, T
PPP BURBEN SR I, I EE ORI EFLH, A RFE R REER K. AT
SRR 2 PPP AR BCR 52, A W) T AR %% 1) 5 IR AR XS Fo € 1) EPC T H « AT
THSRE, 2019 48 EPC 75 121.8 1470 (2018 4EH7 162.2 1470) , BOT i H
27.4 {470 (2018 4FHiih TOT+BOT & il 153.9 /476, 2019 FEFHLLKIE FHE) , #HE
2019 “FWIRAET EPC 1T # 122.4 1475, AbT7t T3] BOT 3 H oK 56 B 78 4 313 12
TGo Bl 2w i MV O 1) R R e A, R SE R R 1 BOT T3 H BlGdkAT H B AL 2,
AFKGE KK PPP I H K EPC Wi H, PR AR H 1iEHuE .

3.2.3 BkiFEmM BRI E 4 AR

K UE R IE IS K 55 T B HESN PR L R S K Ab 3V 55 11 % & , EPC A BOT/PPP Tii H
ENAFTZELH . 0T EPC @I H, WAV a 72w A2 @55 2 BUR &
ITRHTRER, AT & £FX PPP/BOT Wi H, H1 4k N REUF S 2 E T RT A
EACE R LI E ML, SERAESEM, A ER T I E B & TE &%
EG SR, 2017 FRUK, BT PPP BN S, LA EFATBEREKEN, AF
IR IR %, ZKURBE R TV 2 RS B, AR S N E AR BT
SRR PPP T H #4740 38, 70 AR R A4 By ISR 350 B e, FFAR S ik
FERHCE R EPC ITH o (HJ2, B2 ) B RS 5k, PPP 1T H A7 & Tk /e f
IS [E] 5T, R AR R 2L —LEmf ], BT LA R IEE KB IKIMAEE 5 PPP LSS AH K
RS . 22T EPC Wi H , BARER B S PPP 35 H R AR, (EARSRAE BEARAR M B B
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B BAF AR DL TR, AR R AT AR ARG TR A 5 SE PR AR AN
BEFr Bl EHE R B T RO e ET R, RO R B B KU

WA F 1 B ML SN EEGRR B T RAT LK 55 RS DR T BUT ML RHY
BARRRLETH , 3SR EERUN, i DAAE e A 42 8 Al B 40 10 10 H AR 2K 1Y
=R Bk 7 A A7 AL I B RS, 73 il R T H I HE & B B, B BL I8 E AREACHY
B

B, RHERH B X BB, EEREXTA RN PPP IUH o XF T4k ) PPP I
FoRU, BEa25 5, A s i 5t & SCRF A 23, P LA B R BT %
BEpTBL. PPP ARURE EEEE, FrlAxt S 550 H (AR I e R M A AR m ]
Mo 1 HIUH SRR, BRI RHIARK, AR R5eRD, 58 mhsh s,
RN 2w EEE RIS o AT MR s A Ml B 7 0 5 4 S5 S R S A S A5 % o i
M EREA, PPV B A SRR A . W R AR e R L R, BN
Al B TR, (AR, R R, AU IE BB A AR AT BT 1
HiE 2w R EZ AR i PEA R B A BUR S s, AN 55 4 BE W2 0 X
(o JUHA 2018 FLUR, 1RZ PPP Wi H 2wl # KN B & iiis F . XFF EPC I H
K, BUREREEIE RO, AEEGFTRR . EE, R0 RE
BORTS AT I, (EHREE AR B S I S A A BORSCRR SR H , ARAESCIL,
FTL RS BBl 7 AL SR AR 5%, A 5 B KU T an g . B BL, FEZ5E
KT FEGF N EATER L, TUH RIS AR A A0E N i RERIALAT 2 AR
g AV 5, m R B RE 1R Ui I B AR, PR A O, A4
NN HIEREEIEANES EREPFPINE =2 S5/ J1h b 8-S/ B3 B | BS S e b X e
ASKENN,  STASA IS R 23 BRI K, — ELA B oV S AL, ANME AT R A%
WG H R4 Lib = A ml 2

Foik, s B X—BrBUsT PPP I H A1 EPC T H Pt A I B X —Hrk
T TG & 75 1595 58 K R B R B o A AR, ARIES & R AR
Az, TBUR B U2 i B, AR — B BURS o 1 H R DL AT R . AR
W, KARAEAEE A RE RIS I RS . — 7 T AR ML A SR A R 2 Bk N R,
RERE XTI H MR, 5, BURSEABIRKIEEME, (ERAEAE T N XK B s & 6,
R S BUH R AR ER G NE S MU E B R, SRR & B R P
ARSI, BUEAMEANEREAR. 53— J5 T TARNUH 22 2 3RS NI R 40
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KA NG ECERI BORSEAAL, (/500 H M RAIE N, FE A 5 2 2R .
X BB WA W] B P BURA R AT A 22, RIS . SR Al fe i
Wt VA o SEBRST Y, e SRR BTG IT /KRR oL, bR 42 5] B KR
Wi o BT AT H I &, AT G S 5 A s, INERAZE BT EL, F2 I H A

R, AIEE NN BL X BeE X ki PPP T H . 2 E BBl B
ELAR IR A 25kt , /7 2 B A B AR ROR AT SR ROR, A s
AEINL. B T H, AFRHEC @) TR G BUMERTT, [R5 58 EE .
T H 5 g IO fi M H i v e T NIZE 1, 2 sz e, s st &
SRR AMBCR AL B S5 SR RN, BF < R WSOR] B IR sl B e g XU Rt AR IZ BN &=
FAE SR IR, R ER/ARARRM, K UAAEER SRR . EIR EPC I H
REAAER =B HEOVE B AR AT B IPRDL, T DI ASE A S
FEAEIX B B B gz [T XS o

e, EMRERNR, AR T HSGEZ, TR X 20—k Bt XU,
BInHe s S, SR N IR A 2 AT ERIEA SPV 2] 20%-25%[ B A 5
& T LU RERSFAENE, B8 EIRAR A REE AR TN KA AR AL
72 it AR 55 LR B ) A ol 1 TR RSB e o AR AR TR AR = e /R i, KB 595 7K Ak
BAEKEE, MRISERIAE, O MErikERIHE. K, BUFHd
WAET H B SRR & B AR R A ik, BUFE s AR T, BLAIER]
moANHE. ERTAMME, SN HK ORI H R, RS i
AR ARG XA R B3, Ha ARBH RS FR, HEA
RE BRI, BB, BB S A R 0225, B InSess (A € .
XTI H B B s B A A S I . PTRL, XRAE L E R P R R Y XU
R LV AE 5 A= i e TP XU

Zi ERrIR, R ROREZEK PRI B A7 AL I g AR s A5 3t 5 e 9 D KB B, 733l /&
HER BT BRI 5 BT RS, B BOi s KU, 188 AR A B B 51 < [ XURG: DA i
GRTPE PN a g i

3.3 ETHH <% e AR E KRG % KRR A
SEFHSCHAHT, WY MBI, iR f R R BB 0 PPP/BOT BiH

RN ERJEM EPC I H , S&EHEIOVEE., Jril, X Rz arcl )
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(T PUAN B B R 22 Ge ik 1) 3 BT S5 KR EAS [ B B T W 1 B 0 RS o iy 1 B A T A0
ST EEAURE DY AN B B RS, AE I R RAT ML A B QU OR 2R 07 T BRFEAT X L 43 #T
ARSI IR BRI AR T [l Ak 5 25K JEEAT A 0 i R 5 G LA R JL A

(1) FENSAEEL =AY FEAKSSATIE, BRI ORI FE 551 FEl Kk
UK B, TR T ERAK . SRAH . KBS R TS, &K
J7 AR B 7 L S5 VE B AR KR B S AR B . TV R SR AY B A0 T U AR = K 2K

(2) BWCHUBHE AT o AR AR S /K A 20 0 f o 3 1 06 T 7Kk 547k 2021 45
NP SR AT A, EUEROR . ZEAKUEAN AR 7 I bR A LAEN IO 86.26 14 48.43 12
1 44.04 12415 — =004, I Bl JUFE =R A SCHEA IR, HBOE & i
s, BkHRAZ N3 3.2 Bion:

£32 45 F LWk 2021 EFEANSGHERRT RS (UEWHED

P kiR BN (o) K @AlE (oo R HEBAIER

1 K% 136.69 (M) 10.00% 2421 GEMD 7.00% 37.00%
2 H IR 86.26 24.00% 14.29 235.00% 34.00%
3 K 48.43 49.00% 1.13 72.00% 27.00%
4 K77 bl Ak 44.04 148.00% -5.30 -111.26% 5.39%
5 HEIRIA 5 42.24 52.14% 4.04 23.80% 22.17%

BORRRUR . LA K Ab 2 A

(3) sEhriZm NEIAE R Z . AbatE VST RIER R A IR A F L AR 7 [
MRIRBE A7 PR 7] SEPR A N E At B B &, 3 A RUE KRR S I A7 BR
NERE, B SR E TR NS bR . ESEERITRON T =5 A m R SERAERIN
FITCAAE A ms )6 5+ b 55 38 4355 U5 T B A — E IO AR ABLE

3.3.1 HEZME

HESH B, EERW LA B R/ SR BTRE . BB RETI U 1Ak A5 ]
DRI H , —EAREIEHRIH, MEEGHRE IR RE 1 dlk2 HHE kR E
g, R A b B 8 B e 1 O e

B 3.4 J93EKUR . B BIMMORANA T [ AR =K 2 =] 1 A 0 AR B 7 SRR 1 L
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D117 5 T e £ 57 61 A

700 651.712
600

500 452.3

]
~

400
320.9{2

300

200

[t}
100 66% 64.8% 70.7%

kg ERLUEIN PN 4 Ji b Ak
K 3.4 =z EWAT 2020 505 S HE A HREEN
ZERLRUE: HE = A T 2020 F4F AR A A5 ok

B 3.4 TN, MEARSEHIEIMAERE, 2020 4 = KSR LT A R 17 6
A& AT AR = AKCE, S T AR E T RAT AT & B R Hb, RARAE
KRBT RN, BB FETRHER N =R AR ZE, FKIEIRZ . K4
W HAATEONE RIS, A TRSESIE, $eHZ AR R MR 5. (22,
AT R A BRI, KRR PR, R fiae k&2 25 m, mlvt s
SEANPNAE, A b R B AR o ZE7KUE A BRI AN K 3= 225K 2 T PPP
TUH MIREE, M 2015 SEFFAE KIS A W 4 800 T PPP IIH, AT 4
Y REAS (R B 2 ) SR BT, A RIEAT T — S A R(E A DSk Ak B8, 9 PPP I H
FEEG G, BUOME, IE T ARG E S, T BRI .

K 3.5 J9FEKIE 20162020 3X T AE ] (13 5 A £ A B M B8 R0 .
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sis fufsi M GRS
300
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EE& S| TR B £ 3L ' '
. ToUHAAA RS R (GRS 0.78 1 0 0.11 0
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Ma % 0.66 0.07 0.00 0.00 1.00 0.07
PR 8.95 0.05 7.40 9.00 0.97 0.05 "
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SRR R 0.14 0.04 0.10 0.20 0.40 0.01
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AN RE 0.09 0.04 0.08 0.22 0.00 0.01 014
MBS 0.73 0.04 0.00 0.00 1.00 0.04
BB 0.74

TERIRIR: AR D R Bk A S R B S

40



N U e VAT FE T T H 42 i JA 0 0 25K DRI < UK B LT 5

4T NZEIKIE 2017 IR B AL AE -

£ 4.7 ZKIE 2017 ERESHRAKEE

2017 SEBME | BGE fl: % _t E‘ Ijm %Img %,?Eﬁ
W | WEE | RBEC | e | B
-39 0.39
B AU R 0.56 0.10 0.60 0.55 0.80 0.08
i B R 0.48 0.09 0.52 0.39 0.30 0.06
bR vpz 0.36 0.07 0.00 0.00 0.00 0.07
Pz B 5.43 0.05 4.60 6.60 0.42 0.02 .
TRBE A5 % ' ' ' '
MER R 0.15 0.08 0.15 0.24 0.00 0.03
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g AL IR0 A 0.13
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Bt 4[] Wi XU 0.13
VAT Ik 35 Ji e 2 1.34 0.03 0.40 2.10 0.55 0.01
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