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Abstract

Since the 2Ist century, with the intensification of economic
competition, major changes have taken place in the industrial layout and
economic development model of various countries. The cultural economy
has gradually become the new direction of global economic development.
Our country is also closely following the wave of development of the
times, emphasizing "cultural self-confidence" and vigorously develop
cultural industries. The development of cultural industry can not only
bring out new economic growth points and tap new domestic demand, but
also accelerate the transformation of economic development mode and
realize green ecological and sustainable development.On the one hand,
the development of science and technology and the substantial increase in
the people's spiritual needs have promoted the rapid development of the
cultural industry.On the other hand, the relevant support policies issued
by the state (such as issuing special funds, implementing preferential tax
policies, etc.) have paved the way for the vigorous development of my
country's cultural industry. Cultural media enterprises are not only the
most active subjects in my country's market economy, but also the main
force for the development of my country's cultural industry, and
undertake the important task of strengthening the development of my
country's cultural industry.If you want to explore the impact of current

support policies on cultural enterprises, you can choose to study the
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relationship between government subsidies, tax incentives and the
business performance of cultural media enterprises in my country.

This paper firstly sorts out the relevant literature on the impact of
enterprise operation performance, government subsidies and tax
incentives on enterprise operation performance, and expounds the related
externality theory, market failure and government intervention theory and
tax effect theory; 68 listed cultural media companies are the research
objects, and systematically analyzes the support status of government
subsidies and tax incentives for cultural media listed companies; then the
entropy method is used to measure the comprehensive business
performance of my country's cultural media listed companies; finally, a
multiple linear regression model is constructed, studied the impact of
government subsidies and tax incentives on the business performance of
listed companies in my country's cultural media, and compared and
analyzed the incentive effects of the two support policies and whether
there was a conflict between the two policies.

When studying the relationship between government subsidies and
tax incentives and the current operating performance of listed cultural
media companies, it can be found that both government subsidies and tax
incentives in the current period are helpful to improve the operating
performance of listed cultural media companies in my country. Tax

incentives did not have a significant impact; and when the two subsidy
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tools coexisted, it was found that the incentive effect of tax incentives on
the business performance of listed cultural media companies in my
country was slightly stronger than that of government subsidies; and
when government subsidies and preferential tax policies worked together
on enterprises .When it comes to business performance, government
subsidies have a negative moderating effect on tax incentives and cultural
media companies' business performance, that is, there is a certain conflict
between the two policies.Based on the empirical results, starting from the
government level, this paper suggests that government subsidies can be
adapted to local conditions and times, and to set up research institutions
or strengthen multi-party cooperation, and formulate timely and
professional support policies through dynamic research on the
development of my country's cultural industry. Starting from value-added
tax and corporate income tax, improve the deduction chain, relax the
standards for cultural enterprises to apply for becoming high-tech
enterprises, etc. to reduce the cost of cultural media enterprises, at the
same time, it is also necessary to update the scope of subsidies for the two
support tools and extend the Subsidy time, implement dynamic
adjustment mechanism, etc. The company's response strategy is to
establish a correct understanding of the support policies and to improve
its own development capabilities; to implement the "talent creation"

strategy, to tap and cultivate high-skilled and comprehensive talents; to
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grasp the policy orientation and combine its own development strategy,

optimal policy mix.

Keywords: Government subsidy; Tax preference; Cultural media

enterprise; Business performance
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BT OL T, WEE B s gt DUE B AR A i KAl SR AEBURTRNU AT PR A1
PR A FBAG . BEJS 1960 FERHITE (Rhe A @) kil 17 “BHlrE 7
IEEAS S S R 5 BN TR B Fe 0 FoE 2R AE T, AR AT BASE 7 S it
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BN, SRBLRIRTREVER N . BRI, MU BUN KE “BRILKT B, X
AT, A IETT R R

SCAG PV A — AN EA SN A T IR AR A AR U R T e
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i ] FROBBAR (1 SO R AT LUBR e SO S B AT RE SR S BN E s A7
Ko AL A BRI RSO . SRR R T e A
PAARSRE e B IAAT S i AE, Ak 5 S AN E BT E G, e

11



N KR A A AR S BURF R Bl B SR ST 38 SO A AR 8 A M 22 T SO B A I 5

E T A RISKEE, AR HTE SO, 380K E R
TR

WU AT LA BBUR AN ABHSCD0 S AN T 2R 5 SCA P ) B G 544
XF T IEAMEVE R SO i, BURFIEIE A SRR B A T s A, %
TSR R SCAL T R AR« 28 1R 2 05 2 = wh 2R . 37 IR AN RESE
B AT LSNP R SO S KA 75 BEBUG AR, LT IHE 20 2
L TR BATHR R AN A a7 Bl 5] T B, X
FAMBIESCA T S AT AR M AT, SRR RS e AR IR

2.2. 2 TR RE BT

PR R, AR 1 B 5 TCiE MR R 22 W A5 2 AIIRR S Hh I 25 )
SRR B PURCRAR N (R AL, ANRESE A E IR SC LA RITER M. BT
20 2R Gk L0« MR « %00 R ik RIGBAGR)E, fkIA1es%
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REFT, EFEXNT PR ER, BReERAE THZ: | <97 i
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FL[2014]122 5. [k [2018]124 5. WAi[2019]16 =5

FEIR & (19931059 5 [94] B 756 89 5. [ & [1996]37 5 EBi & [2002] 150
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e, bk TR E R SA I &, A2 S A AR HAE Bt
Sg et e, B bR UORE SR Rk, ATAESTBUF AN SO
B BT/ SCRPBUIRIN e Y 1 BUG MU 5 A S BT LUK — b, BIBUR £

B o5 ] S A L =TURT Al / R L AR < 100%

R 3.2 RFEARF T BUR AN L IR R M Ge it 45 o 83 o0 Hr el %
MR HHEUR B o R B L ISP R, RIIEIRA R A, (HE
K&, BRI TRERES, S 2017 FRPRIE 12%3) 2020 421 6. 67%, AT I
TIREUMREAS, BUR M BERRE ) BEAEIZBIRET . 53 ok, MR EBURHh TR FR Y
KSR, BR 2013 4E4F, BR{EAE 0.8-2. 0 ¥FBh2 0], it A& b3,
RINE ST AR A IR A T AE 2013 4E3R15 1 B 55 ¥ P2 AR S I BURF AN,
TR S BURAN B S A SR EE B OR s BR/IMEAE —0.45 - 0.01 A&BhZ 6], H
FREBCUEMIFNE AT, FHI S RIS ART R LA H,
FITde B REAR B3R 1S 1 BURF RS RE, (HAB R B T BURF S SCAAR I Al fr B g
ZERVER, FUHCJR, AR BUR AN ARYE AN [ ) S5 A A 1 PR R AT R

® 3.2 XMARE B AR ERKBUFABIER ST R

Fr FEME i % N E] B/IMA Hi{E SRS
2011 0. 1288 0. 2280 1. 2787 0. 0008 0. 0573 68
2012 0. 1381 0. 2180 1. 3955 -0. 0613 0.0775 68
2013 0. 2271 0. 7794 6. 3907 0. 0217 0.0785 68
2014 0. 1446 0. 2054 0. 9075 0. 0932 0. 0694 68
2015 0. 1216 0.2213 1. 4684 0. 1886 0. 0565 68
2016 0. 0931 0. 2600 1. 9696 0. 3630 0. 0460 68
2017 0.1178 0. 2872 1. 8386 0. 4482 0. 0562 68
2018 0.0784 0. 1827 1. 0862 0. 1588 0.0197 68
2019 0. 0965 0. 1844 0. 9029 -0. 1763 0. 0405 68
2020 0. 0667 0. 1661 0. 8330 0. 1410 0.0188 68
LRy 0.1213 0. 3237 6. 3907 0. 4482 0. 0533 630
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3. 2. 2 BB TR AT A RO ST HF IR

[l R BUR RN — A, BA 2011-2020 “E3AIRITE A & H B BT 68 ZK 0k
PRl b A FUNBE TN G, RS B S AT R R ST B e X TR
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e FH P AR AR SOOI 2 o R e B LA R T AR AR o T SO AR il A R T2
IR A B FE TSR T LR, A AR =R RIS ARt
TP OLE, EH R A< (4 LT aRiR — SERRTE R ) +Billutiz] 57
TE A LEIX — 48 bR, 70 BT BSOS SCAAR A M B SCRPBIDIR, BRI 2 o
HE LA =[RS A< (44 TR — SERRPTE LR +BtLiR ] /)i 2
Hix100%.

WRAEE 3.3 MIGEHR, WTRUKHL, M 2011-2020 4FSTARAESEAL B 245
PREGIE SR EIGIRERANE, 2012 FEBIIL HFEHR B 0. 18725 2013 4F
LB 7B, 9 0.3545; 2020 FERFER] 10,0477, i IR E DAL BEARL AR IR
ARG REERA YR~ 2B I I 10 4Kk, Bl e br i) f oK E
AN X NAF), @it BRI EEEE, KIH T HRBH B R0 A
B2 FI7E 2012 FFEARAF 1 BAT S A B 2 ik 30 R 366 SE BT B0 5% 7 %o 24 S P 49 5 2
FROHRIR, $ s RN S Bx (44 USRI — SERR TR +RilinL ik 2 i,
BETT BB SRR B . BB FRFR I B/ MEAE -2. 1694 % 0. 0001 Z [H]
ARES), T BRSO AR A U R R B, A AR A T T, BRI
SBUNG TR AMET L0, BEAEERR 73 ST AR b 17 2 =) BT A 2 Bl
DL REBUR I E B SR A TR =32 3

SCAGT A — AN A AN R AT L, BURFSIE T — RIVFEERECR, HEMN
BURMEL A SCFFIUR TR G, HITRATER RS MR RBOR A R,
BOR R IR TR0 B ARSI, AR SO AR B K R FE

® 3.3 XMAAEETAREZKBBINERMR IS TR
Fr PHE pRiEZE RKE R/ME i AR

2011 0. 1872 0. 3976 2.5909 0. 0001 0. 0631 68
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Ty CFRIE IR S ON:| B/ME HAH =Ny
2013 0.2483 0.6168  4.1515  -0.1240 . 1002 68
2014 0.2042 0. 4179 2.9804  -0.2960 . 0882 68
2015 0.1613 0. 2740 1.5530  —0.3511 L0724 68
2016 0.1431 0.3193 2.5452  -0.2474 . 0849 68
2017 0.1329 0. 3754 1.1920  -2.1694 . 1052 68
2018 0.0742 0. 4988 3.5754  -0.3951 . 0405 68
2019 0.1575 0. 5561 3.9012  -0.7127 . 0851 68
2020 0.0477 0.3360  2.1396  -0.4257 . 0180 68
gZar 0.1711 0.5380  6.7573  -2.1694 L0744 680

BORRIR: (RE TR EE
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4 REMHEEEVZESHIERANE

4. 1 PN ERARAYIEEE

ASCFAREM . AT ERAE R TR, R B L5 P TR bR R, 2 PIA
UEEERI R — BRI, B ETARIEARE T R EhReT), R
MV R B P B R I 53 55 B BE 0 =R BE Ty, ek BT 2 J] AR SR A e
BE1s VUREBREST, SRS aNERARReR, ki Bl AR aE
W AIAMBERE T A SRR S5 Fabr i 13 M ARRYERTEIR, HIR
TabriR &, Ay IRy A . 2 S BSCA AR I A b 2278 B30 . B a4
W 4.1 fs.

R 4.1 FEIRILE
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4.2 VR 3 ERTIR TR

T PN SR AR (KA £ B PSR, — Pl EBALE, W)= R ik
B ZR VPR L AT 008 5%, 57— PR BWIRAGL, W7ok, 257 &
BOEARSEIESS . XA VRS A PEER AL TR AL R S ] R 72 16 b
B, EMVEHE SRER A BT, (HRA AR IEMIERE, 5 R
ZOWIRABLEFE NGt f BE A, BT AR B 2R B R, RE BN AL
HERA IR E T AR AL . VLR T2 IBBGE A 25 TR S HE b B 25 1A B
73 B HRT 28 48 AR SRR R PR TR AR AL, TR B WL HERR , 7T LA A
RIEGE M EMNE, TFSERE R B G B AE, SORTEMWT 1, I HASSC I iabrdis
FEAAL AT EACRE RS . 45 b, EFREVE N S AR B A 22 e S vt
HITE

4. 3 TN BRI R

4. 3.1 BIEKIELA TR

Z: e I M 2 PROAT MR 23V U A S 30k B R AR B K 22 Sl T B B
WA wind HoHE e, o0 s F L ARG . BT BRI R S
P, JEHUT 2011-2020 F I SCAAREE BT AT, A T SEIE T IO RR B, AR SO B
A AR BT AR AT T b

(1) BT ST, ST BT A ® B S5 IRBUAFAE R & B LEREAS b (- B S {RDx)
SRS RIAERA I A0, (BB ST. 'ST BT A w5k,

(2) HCE (1 2 P B 5 I SEETIE 45 SR I HERA M, DRI 530 BR AT 2 10 P i s 24
ATEREM AT

(3) FEbPER AL . TR AR, WM FR bR AU A A IE A bR, [FAE
&SRB AN IE M FR AR B 1 [ FE AR . FEASTIE R PPN FE bR, B 1T &
BRI 3 ANE T I& FEfabn A, HARES R IEFHRbR, A SCR TR G FEfa b H 26
SHEVERAL N IERARFR G, BUn] BLET 5 810 #R A

AN 68 F LB ARERMERI AR BT A w], 35 680 MUIIREA, H
AN A BN R R 4. 2 Fios . A SCEH Excel2019. Statals SHREA WG #ET
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LN 4 R e VA O ARl BRSCOR BN F  SC A A% Al 22 1 S 2 R
FE LRI AL BT 73 A
& 4.2 EIRXAEE ETARICE R

WEFRARRD TEFREIAR UERARES UEZRMIRR IEFRRES IERTEAR
000529.S7  JUEAEME 002624.S7  SEEMEA 600088.SH  FRAALLEE
000607.S7 MR 002654.SZ  JiEEHE 600158.SH Rk FEL
000665.SZ  WALSHL 002659.57  WICEE  600229.SH WAL
000719.S7  wRfEEE 002699.S7  SEEESCi 600373.SH UL
000793.SZ  AMEMEI4ER 300027.SZ  MEiEME  600386.SH  JhELALGE
000917.S7  HJfEEE 300031.SZ  FiERHE  600455.SH @A
002103.SZ  J MMy 300043.S7 BRI 600551.SH  BARHAR
002123.57  ZMEHE  300061.SZ2  ERFHE  600633.SH  #iECik
002131.SZ  FIRKMEfr  300063.S7  KEEH  600636.SH  [F3Ei ik
002137.S7 S ik 300089.SZ  ALKHE  600637.SH  ARITTHAER
002168.S7  HFERHEL  300133.5Z2  MEHEEAM 600661.SH  EOLEEH
002181. S7 EALYR 300148.5Z2  RSF3CH 600757.SH  KITALHH
002238.SZ  REMIR  300182.SZ  FEMEAT  600825.SH  Hitpfkdy
002247.S7Z A4 300192.87  RHEHE  600831.SH  JTHIMILL
002261.SZ  #h4E{5/E 300251.SZ  ORZRALEE  600880.SH  1#3ifk %
002292.S57  BRERIR  300291.SZ  AEZEEH4YN 600986.SH WL HEK
002315.SZ  fEAHE 300292.SZ7  SREfEMK 601098.SH ARG fEHE
002343.5Z  ZIUALME 300336. SZ HrocAk 601599. SH  #i3CFy

002400.SZ  4T74EH]  300338.SZ  JFUCHE  601801.SH  HEHiLis
002502.SZ  Slcfh 300343.S7 BEEUMEfY  601928.SH  RUELE
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&R 4.2

WEFRARRS UEZRMIRR EFMRRY EFREAR EFRACRY UEZRMRIRR

002591.SZ  fEKEH 300359.S57  AEHEF  601999. SH H R AL
002602. SZ RS 600037. SH WA % 603000. SH ANEM

002621. SZ FEH N 600052. SH W

PORRRIR: (FE BT

4.3. 2 S EE AV EESYRIRNITE

1. TENHAL

HAl, TENIEA WL M RIEAIEIX 3 Fh, BT AT
B AR OO IE I FE AR FIIE FE AR bR, PRI R P ARAR IR X R AR E AT IEALAL B Clg
A A3 5 AR AT A X mn)

Ko = e oG Ty (2 1)
2. TFEEE n BiFghs F 28 m N L AR HiZIEFR L EP L,
P = me (=1, 2, =+++=, 68; n=1, 2, ===+, 13)
3. VHAEEE n BifRAR IR (e, -
en === & PmnINPp, (1=n<13, 0<e, <I)
4 VPSS n DUEFRI0 22 57 ]300, SR EUERROS, fa bt i E 2L

On =l—ey
5. Wi E AL EH W, 2

W, = o —Hf, 1<n<13

n= 1gn

6. IRHE B L T A, 7T U H SUAE IR BT AR A E SR &3 7 A
=i
13
I:m: Wn IDmn
n=1

wa, ETRHEE, HAE T 68 F ALK L AR 2011—2020 FE4E 53
K MA55y, Wk 4.3 Fizn.
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N KR A A AR S

UG HR B+ A AL X 8 P S A A B A 28 T 00

£ 4.3 HEET 2011-2020 4F 68 KL EH AR L ESBEEL

WEZFARES UEZRfEAR 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
000529.S7 J5LFEME 9.189  12.061 14.673 5.199  7.424  9.524  7.689 12.136 14.241 13.541
000607.S7Z *RMFEME  9.502  8.758 12.418 13.050 12.472 16.544 12.894 12.122 13.190 15.614
000665.SZ WAJLSTHL  9.094  6.293  2.874 10.454 12.431 13.395 6.728  9.332 13.779 11.656
000719.S7Z ThJEAERE  13.667 13.627 13.845 15.072 14.125 16.443 12.302 13.290 13.948 16.063
000793.SZ *E4EHR 11.656 11.402 15.293 15.750 17.709 14.863 9.890 18.137 15.350 13.269
000917.SZ  FEJ LM 16.443  17.459 11.795 10.987 16.724 14.186 17.997 11.544 12.106 16.804
002103.SZ [ My 15.073  9.432  17.137 15.288 15.383 12.997 15.571 10.943 7.762  8.118
002123.5Z HRAHL  13.541 12.841 15.209 4.549  13.893 14.105 15.879 16.388 15.113 11.509
002131.SZ  FIERBA  8.927  13.800 14.677 14.738 12.310 12.518 13.832 14.744 11.234 12.799
002137.S7Z  sEfik 11.941 11.933 14.323 11.848 8.029  9.532 12.490 13.431 13.372 6.994
002168.S7 MR 16.976  6.702  9.169 10.673 11.186 12.367 4.541 14.770 13.179 14.212
002181.S7Z  HAEEE  13.691 10.470 14.340 13.228 9.189 12.645 9.502 15.922 10.968 15.869
002238.SZ  REMIH  12.437 12.030 12.776 7.063  14.002 12.788 14.524 12.232 11.219 11.257
002247.87 ® Aok 11,186 7.272  9.211  10.231 11.830 12.842 17.507 17.611 13.250 12.087
002261.S7Z FH4E(5R 12.842  9.594  14.200 12.135 9.940 16.914 9.078 16.724 12.201 10.306
002292.S7 B KERA  11.802 10.710 10.533 14.410 14.185 15.523 9.320 10.005 12.235 11.248
002315.87 fE&SAHL  7.101  9.116 13.664 11.277  9.406 11.551 9.711 10.843 16.650 12.384
002343.S7  ZECAEEE 10.248  10.766 11.228 13.338  4.290  9.692  8.745  9.637 14.996 11.548
002400.SZ 47 4@ 9.565  8.381  6.884  9.965 12.437 13.871 10.167 10.815 11.388 15.045
002502.S7 SEScAk 14.738  11.243  8.731  9.020 11.715 15.397 10.409 13.133 12.656 8. 147
002591.S7 EKEH 17.532  9.006 7.054 11.015 8.807  6.998 12.428 10.003 7.587 15.476
002602.S7Z &M@ 13.955 12.902 8.747  8.933  16.540 13.747 15.256 15.198 12.227 15.177

26



=
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gk 4.3

WEZFARES UEFRfEAR 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

002621.SZ  EHM  12.061  9.659  8.867  3.969  8.269 0.000 5.361 15.834 14.196 13.841
002624.57 5SEEMA 11.502  8.545  6.071 10.031 10.796 13.890 15.008 16.252 14.203 15.382
002654.S7  J3iEAME;  10.433  11.874 13.407 9.663 11.434 11.689 14.006 14.627 11.033 11.415
002659.S7 YLXC#FE 12.464 8.068 13.802 5.574 11.883 5.709 12.599 8.980 12.026 10. 067
002699.S7Z AL 10.167  11.701 11.802 11.899 13.769 15.224 10.016 15.521 13.595 12.568
300027.SZ  fEiE LB 18.836  11.355  5.272  13.791 17.389 9.635 14.505 18.836 13.667 16.382
300031.SZ Fi#EEHE 13.050 6.800 11.404 6.090  3.463 11.555 12.306 14.335 10.829 13.142
300043.SZ  EMEER 13.415  10.217  8.277  11.267 11.920 14.478 14.405 12.554 13.006 12.707
300061.SZ HERFHE  13.060 10.385 12.436 14.521 11.058 8.170 13.610 14.541 9.256  14.147
300063.SZ KEFER]  12.232  9.120 10.630 8.092 10.348 8.966 13.579 12.102 12.390 17.010
300089.SZ  ALKIK  6.998  8.949  9.749  15.433 13.332 14.929 12.740 14.080 13.174 14.221
300133.SZ ML 11.015  9.427  11.182 11.075 12.487 16.695 12.899 12.529 17.392 12.131
300148.SZ  RFFCAL 12.882  11.794 11.765 9.289  13.136 14.453 13.820 14.195 8.103  16.332
300182.SZ fEEIMMT  11.075  9.457  10.784  6.035 12.536 14.512 15.907 12.616 12.392 12.539
300192.S7 FBHMEHFE 13.498  6.061  6.911 10.238  4.094 9.956 11.197 15.753 9.565 12.465
300251.SZ  JGLRAEEE  15.472  15.012 14.791 12.906 10.673 15.186 14.827 14.152 13.048 13.691
300291.SZ  HEFEZN 15.869  9.030  9.955  13.424 13.221 11.031 14.760 14.707 9.241 11.500
300292.S7Z FiEIEM  13.893  10.433 13.753 11.902 12.442 11.394 16.335 14.957 12.684 12.287
300336.SZ ¥tk 16.479  7.501  8.606 5.488  7.101 11.966 12.876 11.521 15.686 14.719
300338.SZ JFICHE  14.751 12.321 11.941 11.982 12.380 10.091 8.666 10.974 16.843 15.399
300343.S7  EXGIAr  10.068  6.013  4.520 12.291 10.575 10.862 14.366 15.073 14.238 12.520
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gk 4.3

UEFARRS U f R 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

300359.S7 4SEHE  10.673  6.023  11.469 9.421  13.040 11.790 10.473 12.883 15.110 14.783
600037. SH #REAL  14.221  14.042 14.627 12.565 9.789 11.101 13.254 13.498 15.378 7.858
600052. SH Wiyl B 12.922 11.170 11.458 11.313 11.502 11.484 14.131 12.603 10.327 9.593
600088. SH AL  10.843 10.206 7.107  8.546  4.392  5.915 10.790 5.375 10.248 7.078
600158. SH dfA&/\  10.003  6.326  8.193 11.815 11.864 8.927 9.214 12.739 13.467 7.228
600229. SH I ifL8E  14.707 15.610 13.541 12.329 13.831 12.528 12.947 11.577 14.946 13.831
600373.SH th3cf&E  7.775  17.513 11.010 16.998 17.435 15.842 13.436 13.060 14.780 17.041
600386. SH JbELAL#E  14.760  14.047 10.962 10.060 7.590 11.934 15.266 7.992 17.004 8.593
600455. SH  f#i@EB My  10.784  7.609  8.330  7.895  6.104  6.495 9.937 8.024 7.609  9.056
600551. SH HFARHIAR  13.627 12.530 12.149 14.642 12.922 9.865 14.104 17.667 12.888 13.880
600633. SH #i¥oofk  13.998  12.782 13.478 13.955 11.324 12.437 17.754 13.163 14.175 12.589
600636. SH [E#rcik  12.715 10.550 12.377 16.264 12.653 9.280 12.344 15.077 9.922  9.093
600637.SH ZJ7HI¥k  7.063  13.605 15.596 12.467 13.153 17.397 11.588 13.869 14.745 16.479
600661. SH S .#FE  9.659 14.309 2.994  5.159  16.426 10.764 5.342 10.687 8.126 16.942
600757. SH KITALHE  10.766 16.170 13.766 14.794 11.665 13.633 13.142 11.409 7.645 10.783
600825. SH BriefLt  11.883 11.338 17.532 12.981 14.678 13.183 11.643 6.724 13.757 11.570
600831.SH [ HLMIZ% 13.163  9.094 14.013 8.044  9.507 12.081 12.083 15.681 7.343 11.045
600880. SH fHFiLHE  14.147 11.717 12.464 10.502 14.084 13.415 12.351 13.380 9.762  8.578
600986. SH #iC HEE  5.488  10.212 13.492 13.064 12.693 13.467 8.859 11.888 14.014 12.203
601098. SH mEgfEHE  11.394 15.735 12.991 13.873 13.732 14.759 16.231 13.562 9.872  13.998
601599. SH ikl 8.545  11.767 16.230 10.026 14.751 12.272 14.862 16.122 17.264 14.646
601801.SH Mgt 17.754 11.425 10.345 12.625 5.157 12.603 11.009 13.943 14.512 16.098

28



SN 3 VA7 BURF R Bl B SR ST 38 SO A AR 8 A M 22 T SO B A I 5

&R 4.3

UESF RS 5 A 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

601928.SH RUEfLEE 11.551 15.878 14.880 16.976 17.139 10.147 10.492 14.815 12.715 15.472
601999. SH HihfE8E  9.427  10.068 11.054 7.775 12.882 13.422 16.153 14.348 10.523 11.502

603000. SH  ARRM 11.355 12.213 9.164 12.586 14.174 9.221 9.285 18.060 12.493 12.049

BORRIR: (RE TR EE
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5 BUFF4MEN . B BRI IRE L A R R E SR Ay
SEUES

5.1 AR EE

3 T SOR AR SR EARMTBUR MU B e 0 S AR BE A b 1) SERFBILIR 73 A
Ja, ATRVEH: B, STk AN BTSN ERIE R L, AESRAF U A B AR
WL e, Ak AR 2 R ad A0 E B ks 2 () AR I AU 2 1 — 5 IoREh, Xk
A e s it ma, Wik BRI 7 A E AR R, S
e B B B AU, BUREBUGF AN B B A MY 51 3 i
PRI AR A 7 IR AN R IR SCAL T ity SRR S SR A i i, TS T 34k
PR S . ARG, 2 SCHAR B AT BRI BT G, AT LR AR R SO
AP AR AR, KT S, SCHAR AV A P IS 21 79K, P A RS Rk
Bija, AT @RS, A AE AR 7, 2 suitiEz it
i Ja s AN B g oAb R TR R WK BRAS B &, SCHARBE Al Rl R e F AR T
KA M A ALERE 3T a, AR iR Rt it m, b5k
BARIGEE. K, FEH AR AR

HI: BURFANIS SCACAE B T A w28 SUCR A IE R RCR -

H2: Bl B AR B b T 8wl (8 BTG A IR TR -

SCAGAE ANV 75 EE AW EAT GFT QUG 10 ALk 1) B5ET S 3h 32 2AE B AKEAR.
AR S DR 2R BRI o AR BRI AN 7 2, BUR MY AT BEXS SCAAR S Al fF
RBNBEBERCRIFA L&, MBS EE o, AN A b B A5 B0 oo R SR
b A% 15%EAT AR I B, e HARBUR R 2 ML, R T
AV IR A, 5 BRLUAS AT LUt — 22 i K Ak xS B A S B8 e 3N
TR (2018) « EEIISE (2017) S5 A5 AU AU R] DLER my dbolk I 2278 S5
ST, fRH T ERB=

H3: PLBHRDAMNUTECR 45 AR BT 2 7] 428 SUCH RIS BCR . Bl
U CEBUR M R 2R SE 4o

MAEINLRERE , BUFANEA B, miBi it R A R, PIAEGK
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FEAMSRE, BAEBOERNHIE &, PIREBCRIE 26T R RS E N E ST
1117 224 P AU SRE (R I A HEAE RTINS, AT REP 22— IR . PRIk, $R M T ASSCH R
ILF

H4: BUMAMIXS B AR BT AR 2
B EORT BT B B SCAR I b 11 A W 2278 5
SEFEEHS, AR,

GRATAE SR TR,
B IE IR S, R SR

5.2 FEAIRE

N TR FEBURTAN I B BN ST AR AR ML 2278 SR AL R, G H T 2011
FH) 2020 41X 10 AFMERE A BFIH B BT 68 FKCAARIE 1T A ] e 4
A, i wind BaEEE, RIS XL ETTAE 2011 4EF] 2020 FERIA SR E. 1R
WEFUIATA) B B 7SR P =R, BRI S AR B B A ] 5 B

7oL S FEEWON . FEMS AR FIEEE RN BUR RN TR
HAEHEATON I . BRI A AR T, HIBR TR BB R  R W HIREAS, f %
B3 T 68 FXMAEE LT AT, Jt 680 MFFFEA. I, {#H Stata #fFit
(CINEE T

5.3 TENAE

53.1 RRTE

[ N Ahas A MONE M B E S — R —1abs, W B 5L
R PR O Q. BB RS, SRR E RS, W
o AL IR REEIRSE, B Fahs K AE A it e =] 25— I 2 s AN T7
T, AR TR AR WEESRG A iR E N T SBH,
SR AV W S IR DU Z5 6 VAT, AR SCHIE FE U A Bl e 20 SO A% 2 4

WA E SR, 5 EAGRNE R SRS IR TR bR, BRI A S P RS (B 5
SESTN G S B ENAR IR A R .
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5.3.2 BBTE

FFHBURRHN (Government Subsidies, GS) HIf&E, WA KISCHKE,
AT B P U b B B SBOURT b B 5 B X 1 b 07 SR AT 5 S, AR
(2021) « AMB=EE (2019) FHEBURHMNIE B R B0 BURF AN X —Fa bR k4T
SE S, LR E R IR R BIE R (2020) K BUR B4 A B B B A ) M B,
ST BN, Ak T ARG (2015) FIRERORRIE, FBUMANBIAN L 4%
WSO IR A R AT B, TS T TRk My, e FH A M JF 5% A 4R B 4t 3R P U 38 1
Bl PR E 5 A EDNV U I LU AT T B o 28 BRI, AR ST HUBUR AN H 2R
X ROR M EX 48 hR . T BURANIIFARER — S EFE TR, W
(2020) . BERZ (2016) . JEEE2 (2015) %P8 TiX— /1, (HAEM @A N
TR PRIk, RSO R — AR EUR A BN T I TR L

e (Tax, T) , HTIRETRZSFZHE, BB SCHUR I HE L
K, ZEAD T e 87 WS A E o FEXTIUE TR TR 5 R0, 2=
MEEFLUNTT: — R EEEH P EBBIIL B A E bR e, I RIAE
(2009) FFTEBLSEhRBIR TR, BT (2007) HATE LR BB IR AR
SHRF IR, TR A AR RO IR « BSCIR G  #E IAISRAE B R
B g, —RBRZEE (20200 | BHEME (2011) FSALEDN AT B
HEURATH R, VRS (2019) . HIESR (2016) S57EH R SLBrBi 3 J5 T 4k %
TS BURL A7, B 1) 4% TR 2 Ak 30 o5 WSO8 ) 4% T, 2l A 1 S A 1) 45 T3 9
Az LB i b R EARMF (2021 « B (20200 7E3% [ERHF
SCAL b F] I A2 RSO R B A G AR T T AR, A IR A
WA B BRUER A AR B A LR f5 , PO B A vt B L AR A0URH 52 52 21 ) ) 4
RSO B BEAT IS, SR AR AR B 5 E VP FE bR . 25 EITIR,
ARSI Y RIS Ax (4 SO R — SEBR BT B3 +BIISGE IR 1) H 8%
HORMTEIX —48bR . BRI EMBUFAMIARLL, EAWEY, B, A0k
i 5 — BRI B B GhN T B TG L

AR R GS x T R BUM # B S BLISIL B A8 e TT, 3 B s R IBURT MUK Al
RSO B BT it B ) S B A B AR M, P SR B0 8 55 K S AR 2

B E N AR B R AL AR % — BB FD /BN
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5.3.3 FHITE

WA B SCHRK A, A5 AERF FU I AR b AR B B R R SR N5 FRVE T, 4
Rl pes BRI 2, BRIk, fESCE T R, K2 5005 S e AL
TN T AN i AR &, AT 7B B 7 B R g e A i, SR 4
WRAFAE—E MM ZE . I, ST RATRE 78 70 i s WEBUR A B 2 5 52 fk
R ARG E ST AR R, ASCWIINT AR BSR4
PEBTAVE ML AR IX 4 AN AR &

B, BB (Size, S) o EH U AMBEIR I SCALEE AL B T 5
FEMTHE, WS RNTEE, ARA5EE MM S EEAG, SEE
B2 MRS AT, Ge FRBERINE, FFRAZE MR
St DRIk, 5 RS BN R R ) SO AL Sk, ORI Bt 2 mT g 20 3
ZESUSTTARFIR N . ASCSIIBIER (20200 | f8RM (2019) S0k,
M P A S B A i B A W B AR HE o [FJI, R ) R Rl A £ SR 7 T
T B0 A T 6 G A 7 8 A S, ) SO OR R B 7 B RO kAT AL B
B 2% LU W AR S 58 72 R B S 2 m) RSP 1 12 i

B, BB —BORUL, AR AR IS R, TR TR
FIFTRETER /N, XFEA A E 2R Bt Gt T A =2, Mmool s
EHR. BILAC S IR (2019) I8 S E S04 LG 8145 S 5T
77 2 VAR R V4 A R A o

=, B, — RIS, S RE AR S S8 SR RAFETE AR DGR
7, WRE R A RS, e SN FRE R, B S B s S0k
IR o DRI, AR SCadedie A 328 b 28 IO B DA 32 B S5 W NAE A e A i
P

SEVY, AR o Aol R R A AR EA A A 1 STk
KE, HF MR, BUR . Bl Bt 4l 208 S s 2 AN F
K1 PG, RSO ER R E B, EA =1, JEEA =0,

DK K B AR AT R, Wk 5. 1 P

33



N KR A A AR S BURF R Bl B SR ST 38 SO A AR 8 A M 22 T SO B A I 5

®5.1 ZERER

gg

faim
Xt
il
R
2
Xt
il
=
Jm

WAL B

N
i

G F i (RS R I 2R G 150
BUF GS BURF AR B 2R % 4

RIS (4 ST LR — LR T
B +BUSCEIR T H AR £

B SIZE S PR AL E AR B

B

RS B Falk e 2 TAX

BN IR CASH SE BN LR A

) PR R OWN =1 ARE4=0
| AL B
[ERIAB%N COST TE NS A/ FE W FFYN

BORIIIR: A BB TS

5. 4 {RBIRME

A BRI SCAARIE b1 22 Rl 4278 SO SZ T 7T . 3l 5K, L
IR 7 B A% 2 W R IR S5 AU e R TR I B IR DL A AT S 2 A
frmi e e HIE &AM R, 4 2B 4. 1 Bl A " ESREBUF M, A
FREMAET L E G AL R, HX AR L8 SRR ] R e IR — ol £
A RIE, BUF MDA IELE I R A RV, AR IR RN A W4 E 5
NI RENE . SRR RN 1 ESABUG A -

C =09 + By + B L GSi¢ + BaSIZE;; + P4CASH; ¢ + BsOWN; +

BsCOST;; + €1

AT P SRAG B0 A ST 5 — MBI, RIS AR B TiT 23 ) SRAS B BURF A B AT
o VA RBOVIEH R, BOEM 2R .

A e B R S AR B BT A F] A E SUICE R 7T . 25 RE BB
AR AT BEAFAEA i Jo N, PRI A E AR R g in 1 _E S BESI

=
=
i
\|
i
HXN
1
o
P

=0 By + By LTAX; + B3SIZEj; + B4CASH; ¢ + BsOWN; ¢ +

BeCOST + &¢
AT FH R ARG IO ASCSE —AMEse, B SCAAR B BT A m e SRS B s,

34



N KR A A AR S BURF R Bl B SR ST 38 SO A AR 8 A M 22 T SO B A I 5

HABEHAR T BEWRG. HRVARBOVIEHEE, #id BT 2 Sk
A 1 T A4S SO0 1E R R
RREA = WUR AN BISOOL B0 SCHAR T |17 A W] I 278 S E R BCR I EE
BRI o
C =00 +Py Pl GSi e+ P+ PaLTAX; + BsSIZE; +

BsCASH;; + B;OWN; ; + BgCOST; + &

AT BT A2 F SRR B AR SCHE H 10 38 = AMBRE, BIZE P b U R T A2 I 15 0
N Bt B SO AR T A R A SR A R S A, A5 B 2 [ )
REAMCKFBUMANII RV R 17 BoNIEFF R, stagir iz,
e U T R R A 56 1) B — 2

BERLDY . BUM A BUSCIR A, PIREMIECR 8] 2 AT R . AR
IO HIBURF AN AL A RIS O B A8 BT GS = TAX, B K b—HBUR AR B &

— IS B JE S B L GS x L Tax:

C=0p +PBy | +PBLGSii+Bs .+ By LTAX¢ + BsGSiy < TAX;¢ +

BeL_GSit x L_Taxjy + B7SIZE;; + BgCASH; + BgOWN; + B1oCOST;¢ + €;¢
AR T RN, R 56 A SR S DU MR s, BIBURF A A
JG, e e BB 5 AL 278 SRS TR 9% 21 7 AR SR, DAIESRAIE I P B
FKLHAZERBAAEMR. LLE 4 MERIER 2 2 o8t Bl AL,
Forpr, AR, a0 BRI 1 FROREE 1 ZOUEIRE BT A E], RO
2011 FE2 2020 FFAFERE, RIS, B (j=1. 2. 100 /Al &4
R R B H R, e FORBENL LI

5.5 RGR I

5.5. 1 ikt 4tit o4

WELZR 5.2 EdE, nTCLREL: S arid B EER &, FEAR A SC AR 1
ARG EGRN B REN 18. 836, mw/MEN 0.000, HMEA 12,035, HEHR
B R ERRR, BREVE B MZSGEE TS EL DN, BHEY KR—T%E1EN

35



N KR A A AR S BURF R Bl B SR ST 38 SO A AR 8 A M 22 T SO B A I 5

%

BN, X MARE U EAR RN A2 P RPRNISECR, (H SO BT A RIES
EHROT WAL Z 5. BUMAN &R /ME Y 10. 859, & KA 19.875, £
IR H A [ PR SCAG AR B 1 T A W 3R AS IR BUR AN B Z2 BT8R » B i 2 deIME A
7.827, FKMHJY 20.965, [RIFEHUEH] 7 BIILE XS TREA AR B SO AR B
WAd, XFHENEE - ERNESR.

MR R RE, AN KE 2 24. 523, &/MER 18.921, #RifE%E
7y 0.985, BLHIBEE MR WK, BA 7 — @ MR, SCAE AT
A Al R A o KT A EA P E R P AR NI R, AR A
0.068, FMEN 0.049, Uil BEIRFEA RSB R E R Bl AR, (AEI1E
EFEEEENTARMA MR LR SR, BARLE XK. PRERME N
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B EA 0. 572 1. 478
(1. 824) (1.727)
o K T -21. 441" 1. 047 2. 347 0.577 -24.724™
(7.944) (2. 355) (2.451) (2. 589) (8. 485)
FEA & 612 612 612 612 612
R’ 0. 358 0. 339 0. 339 0. 339 0. 360
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