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Abstract

Driven by the current complex social and economic situation, many
enterprises in our country have different degrees of risk in the
development process, especially the management and control of the
capital chain is facing huge threats and challenges. The capital chain
management and control plays a very important role in the normal
production and operation activities of an enterprise. Dealing with the
relevant work is beneficial to the enterprise to maintain a good operating
state. The relevant research on the capital chain risk is also very
meaningful. In recent years, the development momentum of the lithium
battery industry has been strong, and the demand for capital is also very
large. However, with the withdrawal of the new energy subsidy policy,
as well as the emergence of many problems such as unstable supply and
demand, large fluctuations in material prices, long account periods and
difficulty in collecting payments, many lithium battery companies have
capital chains at risk and it is difficult to maintain normal turnover, and
even It also has a very serious impact on its normal production and
operation activities. Therefore, the problem of capital chain risk
management has become a difficult problem that lithium battery
companies need to pay attention to and solve.

Tianqi Lithium Corporation had a crisis in its capital chain from
2018 to 2020. From the brightest star in the lithium battery industry to
being in deep financial distress, what risks exist in Tianqi Lithium
Corporation's capital chain? How to control risk? This is also the focus
of this paper. Therefore, this paper selects Tianqi Lithium Corporation as
a case enterprise, adopts the case analysis method and applies relevant
concepts and theories to do a more in-depth study on the capital chain

risk of Tianqi Lithium Corporation. First, this article presents a basic
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overview of Tianqi Lithium Corporation. Secondly, with the help of Z
and F scoring methods, the overall risk of Tianqi Lithtum Corporation 's
capital chain was given an early warning, which confirmed that the
company's capital chain had indeed had great risks. Identify and assess
the risks that exist at the stage. On this basis, it is found that the capital
chain risks of Tianqi Lithium Corporation are mainly caused by external
factors and internal factors. The external factors are mainly lithium price
fluctuations and national policies, while the internal factors are mainly
single financing methods and unscientific investment decisions. Thirdly,
according to the risks and causes of Tianqi Lithium Corporation's capital
chain, this paper puts forward control measures from the aspects of
adopting a variety of financing methods and improving the investment
decision-making management system. Finally, the research of this paper

is summarized and the prospect of future research is put forward.

Keywords: Capital Chain Risk; Capital Chain; Tianqi Lithium Cor
poration; Lithium Battery Enterprise
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FEARILETE , H R I IN A 5 B A SR> AT BT R A, T
SR BB o

WRAE EIR BT FEIER 4. 4 Fox:

4.4 RFE 2016-2020 4F F HITHERICEAE

oy 2016 2017 2018 2019 2020
X1 0. 08 0. 30 -0. 01 -0. 34 -0. 57
X2 0.16 0.21 0.13 -0.01 -0. 06
X3 0. 45 0. 45 0.15 -0. 15 -0. 02
X4 5. 96 8.43 1. 02 1.18 1. 68
X5 0. 22 0.20 0.11 -0. 07 0. 02
F 18 1. 09 1. 40 0. 20 -0. 84 -0. 80

BORLRIE: R 4. 1@ i E R S

2. TEL R

M P AERLE R bR, KT 0. 0274 X ANEUE AT, 58 B A 4l (1
BEIRE R NFE 4.4 7750, 1€ 2016-2020 £E K54V F M 2018 4EiE H B
TRIE TR, JUHE T 2019 40 2020 4F F HEA/NT 0. 0274, H&B A AEL,
M F ARG, M 2018 RS R FFH A FIEAT L T BRI I, 9% 44
RS RN o AR DA BT SR, RS F AR i@t b an il 4. 2 Bs.

R4 4. 2, A\ 2016 AR 2017 4RSI FAEA B s, HZTE 2018
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, RFHENF TR T 85.71%, UiH 2018 4F, R4 28 4 4 XU 2 ) 1
Jiie

2.00

1.50 - —==.1.40
1.00 | -109 Moo

0.50 - e
0.00 2Q.20 .

S

-0.50 | 201 2017 2018 ~201 202
050 - 016 0 018 2019 2020 .o

--- FME —I&#HE

B 4.2 R4 2016-2020 4E F Ay

T 2018 4F F RN B JRIR, 4SO ALt 2 TR PR A T it
HEERTEH, FAERNSLFEEIET X4 98/, 2018 EafamikmEm Lt §
X1 BIHCRIIBUE T H4h, X3S M T RIREHRBCONHE, X3 FEhEF
JEFIT IH AN AR B DA K S35 57t S AR AR Bl 51 A, o 2018 45135 £ 5 s 40
ETR2) 216. 27%, BRibZ AbE] T 2019 EH i AEFE N K, AR P 3L R B 1E
AR FAERAE T KRB 8N o

gi b, FAEMTHRE S RABUESE T RS B G5 )R IR G I, (5] 4576
BRI b AR RS T PG, HR2 F ARG FHE SRR HI I b2 5 A
BB FEMTR A XK, b SEUR AR MR G AR JF R, 30 75 A P AR R e
S5 o M FE AR SE R — 2D VR AR A 2 AT

3+ KPR

W F AR HEbRIE, HEC7 /N T 0.0274 I, BEIAA B A E CL4 52 30
o QSN RUAR BE7E 2 B AR HEATA 7y, AT Aoy AN 4. 5 2P I
JUANHTIXTE], o RO Rl bR R 23 116, 2016-2020 4E A KA AE 2018 4 F {4
MTHRAE R 0.2, XUl IR AF 3 S0 XU 2K B 1 fa R IX 8] A2 2
2019 F1 2020 4F F AH 4k KR B FEAR B B 4, SRR B gt — 20 31 7 i
DX 8], 2 B AR DG B I I 80 2 5 BE QTR BE B RIS, T PRI A b R LA
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Al RS (10 77 925 PR B8 4 SR R R S

£4.5 FHELEXERSFE

F {8 Fr &k (oo, (0. 0274, (0. 194, (0. 3606, (0.5272,

[X [a] 0.0274] 0.194] 0. 3606] 0.5272] +oo ]

Xa 48K Bo™IXE B IXE JE R IX [a] HEH XA 7 4z [X [
PORRUR: B SRR LTS

4.1. 3 ERELRAMIEN B4

iR 7 A F X PR S RE BB, FEART DUHE Y, 2016-2020 4R (AR
FREDAE 2018 4F 5% 485 XU 2 E 38 0 X Z F1F $0{E AR 352 0 f oK 1) 2 R 5T
Ak 2018 AR fufit MATUK IR FE_E 7, DL BRIARAT DYk 508 E ik HEZ RS SV 2 i
KIEHGIN, 2R RNE TR, 25 F, RFENFE SRR N T ER X
6], R 5| 28 R B R e B S, TR A AU 7 42 445 Tt 22 e ¢
S R, LR A FH X AR I e A A 2 B bR 15 AL TE — AN X
6], EAARR AR 1 5 5 5 SO AN R & fa WL 7 B R g — 2D (R 40 #r .

4.2 REFEHERINBEIR 7]

A Z A0 F X PR B e BE P E AR R T AR 0 45 SR A2 RO P Al B AR 11
WESAE SRS, B et bR ) BUE 7 2245 & VF 2 RN S5 4R bnEAT
Fe RFFENAET LR LES, BERFET ISR FARITER . KT KA
WTESE. Bk, ARG RN E A . B s
s B AT BT i, S D B RS R Y B R O

4.2. 1 EBLGHh

1. MEATRE T A E o
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M 4.6 AIHI, £ 2016-2020 FEIXAMH B, 2018 4 DARTAE ™ ML 55 58 B
BY, RFHAE P R RIGAYERRAE 50% L T, IF AR AT 48, Sl e
TRE T R R AR o AH 2018 423 7] B8 7 7 i 38 KM BEZE T T 1 50%, &
I8 73%, T HEE RIS = BRI TAT M, R TR
SQM T 7% 1 Ml T A T I RERE A 2 [ RE TG, DR R SR A i
AN AR TR AN A2 SO AL BT IS NI 360%, S 35 B 4B XU S s 3 A
U SR PLFE XS PN B2t e 70 45 S sE AN K I TE B X — BRI 3T BUR I, RS54
MV 278 0% & SRR 15 45 O RE BEAE IR, 2018 4RI St AR B & LL R 4F 9 K
T—f%, el LIIEE KR & TR RETT.

M BT ar A, 573 = AEUKF RSP RE S AR, Rl E
2018 1F J5 BE G BE U ISR TS, I, WBEARSSMIMAKE, Rt
PNV TR B, Rl LR, B TROR, TR AR AR R

TGN

4.6 FFEN 2016-2020 FFFERESIBFR

FEAy 2016 2017 2018 2019 2020
FErEAfER (%) 48. 29 40. 39 73. 26 80. 88 82. 32
ATEME (% 58. 23 57.01 58. 53 59. 37 56. 39

ORRRUR:  f RS 2016-2020 SEWF S5 R B TH A . 2R A

2. BIRLEB

XL H QB R, — AR B R IRERE FUARAT A AT KA
77 VLK R B AE DS R AR, XA JE - BTBCE B va s, R A
K55 5 L BL R LS5 SRR = A5 AT 0

(1) FIM655 & LA

M 4.7 KT 2016-2020 FE R E A SRR DUE H, SEAER. NAT
K RN — 4 A 313 1 A IR 80 A7 45 08 o N R I S T b K. b 2019
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A N IR AR BN D 5 B AR b K A i DR A RN 7 S i i
KIGAEATR S WAL TR 6T, B 2018 4R R FFHL 1 % B Ik IR
K, RReXEEIEE T 2019 4.,

4.7 RFEN 2016-2020 FEHES HHLE Bfr. Fiom

e ;ﬁjﬁ; i
% 5 4 ik 2k Figh itk /‘z:w %'“ Rt

HE 136,369 7,281 22,620 33,348 8,655 14,380 296,878
2016
HEE o 45.93%  2.45%  7.62%  11.23%  2.92%  4.84% 100%

HMH 84,160 10,776 56,611 39,792 7,054 22, 668 252,974
2017

bk 33.27% 4. 26% 22. 38% 15.73%  2.79% 8. 96% 100%

BH 193,821 23,059 89,799 39,640 4,069 66, 294 438, 725
2018

itk 44.18% 5. 26% 20. 47% 9. 04% 0. 93% 15.11% 100%

1,640,31 2,233,6

¥/ 319,099 57,284 119,879 54,913 2,471 7 )

2019
b 14.29% 2. 56% 5.37% 2. 46% 0.11% 73. 44% 100%

2,095,75 2,681, 2

¥ 273,678 20,560 81,785 24,707 69, 269 ; )

2020
ditk  10.21%  0.77% 3. 05% 0. 92% 2. 58% 78. 16% 100%

ZeklRYE: RN 2016-2020 4EI AR B EAR TR

(2) KIS & LA

MFE 4.8 3KF, R 2016-2020 F K IAM G, KBS 2R N AT 57
F o E AL, W RSFHN BT RREA, iR AERAT S #E K

5 HIRHR T o
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£ 4.8 RF4N 2016-2020 EKBFEL SEHE BfL: FIT

BIEFTE  PUHIER ARRBh R

K AT 6E

i A5t B 1 f5t it
HE 133, 586 59, 831 27, 846 17,577 244, 263
2016
B (%) 54. 69 24. 49 11. 40 7.20 100
HE 143, 335 252, 675 54, 491 12, 669 467,515
2017
S (%) 30. 66 54. 05 11.66 2.71 100
HE 2,532,606 232,751 37,972 19, 589 2, 830, 946
2018
HH ) 89. 46 8. 22 1.34 0. 69 100
HE 1,225,471 207,131 55, 515 32, 694 1, 535, 086
2019
HH ) 79. 83 13. 49 3. 62 2.13 100
HE 438, 609 194, 328 94, 401 40, 862 779, 050
2020
S (%) 56. 30 24. 94 12.12 5.25 100

ZeklRYE: RSN 2016-2020 4EI AR B EAR TR

(3) g5 ait i

FLHEEORUL, XAV AT BTSN 0 ] LUE i e (38 5 R 1Y
73, JEEEEHIE A BT G2 A HE, DL f AR 5 95 5 44 B )
SR -

£ 4.9 RFHN 2016-2020 FEMHEFEWE B

Ehy 2016 2017 2018 2019 2020
S W 5% 296, 878 252, 974 438,725 2,233,654 2,681,254
KI5 5% 244, 263 467,515 2,830,946 1,535,086 779, 050
Ht 541, 141 720,488 3,269,670 3,768,741 3,460, 304
TG %5 o 54. 86% 35. 11% 13. 42% 59. 27% 77. 49%

ZeklRYE: RN 2016-2020 4EI AR B EAR TR
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4.9 ML RFHENM 2016-2020 A5 454, MRFRIEIET &, K
SR AT 55 (0 R 7 LUK, ORI 5T 55 FR 70 o 3 Al = A % 4
R B A= BT g . T HORSFHY 2019 4E AN 2020 4E R A6 S Sk, —fER ]
SRR ARG B 5457 o L BT B 5R, 3 30 BH OR SRR R 2 8 B b R R R
KI5 B 0 IR EENS ok, A R/ B A i K A5 55 A RUBERT 77

3 ALUE Bt

K2 AMVAE K J o #8AEAE b 55 3 1 1) R, DRLERAE 2014 4[5 5K 0 T TR AR
PRX — AR b T 2 ] PR AR AEREAT T RS, RSP I E B 4
TR BRCR R, B 5 7E 2014.2017 A1 2020 E#8 J i R A2 HE R HLIEAT T
TR 2% 4. 10 Wt RFFENY E 2014-2020 4F3X JLAE ] B HEAT 1) = 0B AU
%ML, 20 X = IR R E B BT B AR B A B 75, 33 44Tt R
X LKA HE— B T LR T ARIR AR S s ahl. thsh, ATRLE
2019 FERFFHNRAT IR B 2, BHAEWOE SQM 2 J5 85 5t T BRI 4%, ik
KBRS N TRLIEE o H M GEHK . AERE, RIFFEN AL @ 7 H 1R % v]
MR A, Pl SR AT H R 8 i R 55072, #RE SRR ALl 5T 55 S LA

R BT BB I .

£ 4.10 RFEML 2014-2020 FERINEHFR

T RATH RAT AL HHREE AR
(/1 (/1) Viliie (Ji7e) (JIRO
2014 4 178 28 JG 11176 302437 25876
2017 4 175 11.06 14770 160311 114351
2019 4 178 8.75 114199 290506 147710

BRI : I RSEENY 2014-2020 4EIE 4R X PR BT 1R

4.2.2 BEFHED
JEAE 2016 —2020 S RNV & B A SR WiEk 4. 11 Bos, AR AT LL
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A i, 2016 3 2020 FRFFHENMY A S BANKIEETE, JGHJZ 2019 4EAT 2020
EETFHRFERCR, IR ER 2 EFRIRAS . RFHAFERER, 2017, 2018
FHRATHFBFEE LBOR. 2017 47, RSFEL VBRI R R B4R T K E %
& RFERFEEA R T UFERER A . 2, 2018 FRFENIFE T K
MRS, RS fm 6%, Temshitszs, maBEXMEE4EE T,
RFFHNAFAHATES, )5 FfEE R B IO 6T RRAT it
77, AR RENGE A iR . ARSI S 2018 AEAT 2017 SR AT B
FHCEU R R, 2018 FEHHTRAT G A Z W B B BT, X8 K
AT 15 i 0% AR B B T B — AN B o GBI T AR, 2018 4EXT T SQM S i
B P EUEHE N RRHEBOE K B BT RUAS, AT N ) 28 BE ARt 2 B n B <
JRUES: 6

£ 4.11 RFE 2016—2020 FFEHHRASIER B Fiom

Fpy 2016 2017 2018 2019 2020
ZalNSPSE 6, 775 9, 486 35, 248 203, 646 181, 303
SERIRER (%) 1.75 2.99 5.27 4,83 5. 30

BRI RFEEL 2016-2020 4E I 5548 £ E i

4.2. 3 BRENNERED

PRI RN AR, 2016 —2020 42525 5215 sh 77 A= B A0 = HL AR S0 3E
%% 4. 12 fizs . 2016-2018 4 R FFEMY 5 B0 E 2 7 A 1 I i = 2500 230 BT
#a, 2019 FEITARTRE, HL2 2020 RN Hodr, 2018 4E9ECEHUE SQM
FORERI, RS 1 55 U5 SR A5 T 0ot el 2 L 2018 AR IR | —
TR A A o X R 2018 AEFFAA R FFENL 5B FEE TR, —J7 T s A
b BT PSR LU RE, W IR SR B LURCHE R, ST, A BB R
I K2R AL AR R Jy . tegh, 2020 4F i T I ELIE R 45 R 2, K%
NV ST R KRR I, B BHE SN AR I B LA E R L. AT LR
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FEENE A 2016 ISR E & 7R FFELn, 7 2018 EE R EE R —NINE
g, ZJEHERNERNTE, SAVIXEEFEIEfFRS.

£ 4.12 RFE 2016—2020 EEFFEEEMIESRER BfL: FIT

G0 2016 2017 2018 2019 2020

BRI TRN 352,751 576,921 2,729,959 965,340 429, 748
ERIEFIN ST 241,375 350,526 375,629 562,388 781,971

BEVOESN RN AR E 111,376 226,395 2,354,331 402,952  -352,223

BRI RFEEL 2016-2020 4E I 5598 £ H i

4.3 Fr &AM BRI MBLIR A

AL EBNRRIE S A E R I I = AT U 3 v
£ PRI B PR

4.3.1 NBFgENBHAESFERANKE

AR AV B = R R TR R, AL AUE % AP A AR ), X R
A 1ot A 11 I = B e etk = B 4 5 WA = = IS i ki b s S AT DN o
KA SRR AMEDL, I 5 S REALTE — AN RAFIIIEIR b, Bt Hog— &
BRI GE S RITA R A ERPIRGCEUT 1, E VRVE A B 4
Kb ek 1, FER AR R ARE IZE, AW SR RN S B,
ST Al R RE 0T TR B A B S AR L, AR SO B R A R
FEAR AT R SR ML O 2RI, 24 7 2016—2020 4E£1F B8 1 A S50 2k
4. 13 7R

M 4. 13 W5, 2018 4F LUS SZ BN AE T BRADET BE IR AU BRI 3 5
RFFENV TR EUE R AT E—5 A NG, (AT )
BN o BATATLAF . 2018 AR LART RSP R SRR, & Wifatriz m ATk
-, ABSE 2019 R LR bR A UE, RIBEBOK C& M B AT R I . aniRa
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AGE SR brAa g g, bR e E TRE, X R RRARA L A B
B AR o (H 2 R FFAEME 2016 — 2020 4 1) & Fh B af T Am 285 SRR H A R R I
AFERE, FERIFE 2019 SR IF ZIR0S RO, Ron BRI BE A7 AR I 55 32
G XU T IXAPBOR T2 E TSR BPIRGL, X HBORGH
b (R B S AT AR R AU

£ 4.13 RFHE 2016—2020 EZF G gt THHE

Fhr 2016 2017 2018 2019 2020
HEERNZE (D 71.25 70. 14 67.60 56. 56 41. 49
ITIEIME o) 7.82 9. 09 8.51 7.67 7.64
B R (%) 45.176 47.74 44.91 -113.26  —34.80
ITIESME o) 1.16 2. 56 0.93 0.12 1.85
EDOANEZE %) 56. 77 62. 63 57. 42 -93.75 -31. 56
I EAE o 1.28 3. 34 1.77 0. 86 2. 47
M ERE (%9 19. 08 17.98 8.98 -12.02 -2.54
I EAE o 1. 14 2. 70 0.98 0.13 2. 12

BOA S AN (%) 144. 33 169. 06 116. 59 -96. 93 -28. 66
AT ISME ) 108. 49 109. 99 109. 30 108. 30 108. 27

ORRRUR:  f RS 2016-2020 SEWF S5 R B TH TS . 2R A

4.3.2 BERDMMERET

2eE RS — AR A b AE H & 22 a AL im s R, R TR S AR AN € AR
FRISZNE, (LA SRR 2t (R BE T ARG RE , WIS Bl AR 32 6 R AL B R (1 vl e,
MBS S B e AR P AR A R W L R XU R A5 A7 . AR 4. 14 W]ALL
2016—2020 £E[a], RFFENV 2= E 30 AR DG 2018 SEIH4G T
B, R AR F A B £ SRR A S R . SR BEST S5 RI  I  2B
RS, JUHA 2020 4 FE 7KL MAL, X R TN IR 128 T3
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Bl 7, AL S5 T L T IR, AFAEE ORI R, I
DU, AR AL B AN FE B I AE IS, MANERIRE B & /R T A 1T,
A2 RFFHN I 52 S~ T ERRES .

F£4.14 RFEN 2016—2020 ELEFDNERELR Bl Ax

Fpy 2016 2017 2018 2019 2020
ZETL BTN 341,728 578,525 741,418 612,229 374, 772
ZE &R 164,091 269,063 379,420 376,736 305,128

GEEEN A IR BT 177,637 309,462 361,998 235,493 69, 643

BRI . RSFAIE 2016-2020 4V 554 28 B4R

4.3. 3 I ENIEREB D

MR FFENE 2016 — 2020 A3 T AR BR & B 7= AR I I S I BRI R E , 3L
PSS A LA IR R A A2 B, 2018 AR AU HE Rk F] T 312 12
TG, T BRI J LS BE E BN A3 1 I 0 R TN o S8 V6 3N A Hh B R
RSN 2016 423 2020 AFALFE RS 7R B, HAR BTUBTEIZH K
v 2016 AN g ] e BE P SR H AR RO A2 2. 6 1478, (HE] T 2017 X I
SRR LT 15,6 1470, FHHZ 0LV EERARTE LA, BT 2020 4
ML TR . R TR, RS AR SR S ETT I T 1 SE SRR
PNV AR AN AL, B DAHAE R W AT PR RE ORISR, X LRI
FERFEEIG N [E € 557 e i TR LR B, 59k, RS A Kl
M, §RPEEAYEE, KT R RN, X R
S PEA I TR B IL A AR K, KR FFHME T & 1 B 8 R P2 A R R K
[T

4. 4 B3 & B R M ER K MU IR A

N

B IR B i AR 1 ZARBLAEAF D™ R, AN REA R N B & BEA

/
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DAL RIHGR LTS, FEUORMKRIETE, AR 2 ikl i) 55 5 B 4
Ao AR SORS I IS HE 7747 KW 55 F b 1) o B R W 2R 5 A A BE < IR i
BO AT X o

4.4.1 NEBRNDEBEREEEXKE

A7 B i e 28— P RAR I — A b i i RO T R, SR Fm T A2 B
ANV AF B A e AT S IEH A E R WK 415 W BIEH, RFFHE
2016-2020 FA7 5L B R IG LA TAT ML IME, BbAh, H 2019 FELK, HAFHH
P g — A RIS, BT 2020 XA HARER] 1 IXUF R Bl X E 2
7 RO RFFENVAL T 77 3 5KBY B, X B BoL BT a8n, -3 BRI
A BRI A 8 22, 1K e A7 B DR D A1 B A SR Py #8 pR SR ) S i s e 2 0 L 6
A, AR X s BEAS AL BF S 0 [ B ROR

£ 4.15 RF4 2016—2020 EEZ ST HHE

G 2016 2017 2018 2019 2020
1B B 2 (IR0 2. 58 3.45 3.90 2.85 2.14
Al 8 (0 6. 00 5.65 5.95 6. 10 6. 27

IS R A 2 (TR 32. 36 20. 52 13. 84 10. 41 11. 09

A28 () 19. 68 20. 09 23.18 23.74 23.24

ORRRUR:  f RS 2016-2020 SEWF S5 R B TH TS . 2R A

S AT K kS 22— P PR SR AR I — A A S SO R IR e, XA F A
St T A S A ER T A 1 e R o R SR B L L R 4[]
6 EBEAUR, FRATVI I LS R e et AT U H R N R . AR
4.15 R REE A H, 2016 —2020 47 [A) RS4RI RSO 3K 5 2 5 2018
FIFEACTAT W IME, IF R IZEBEICH, 1€ 2019 FEEE 10, BEE AR M
R, RFAENFE SRR MK, BN 5 SRE RN, A
SRIPREANE, REMRIEBCRSBEAN T AWK IE, PSR e
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IRV A RIS I K

X RTINS BRI B S . (AT R R BO A 2 e, AR
2018 4 LA H A WEEE AR bR R BLARA B B, EER Iy R TR 2018
SEXT SQM BEAT 1WA R RIX - IRIAT N AR 1 BRI U AT,
In_EARA A T RS B A AR 2 B E R, 2019 FEF1 2020 AFE i FE R UE
KIEEE T, Ak B S “IGIM” DIRemsg, (2 ol i 655 22 e
GURERDUEE Sy, T HERGERIEATE, M7 BemRAT M. B
BEPEIA = HAEG GO, WAERFEMBAAN T B E B e fal, A2
KRB BT < B RS, % i a1 A v th Lh R T H 2 500 A B U AT 653 55 14
2951 YR S A 5 B R 28 XU

4.5 K548l 54 $ XU BE AR B 93 4t

Ao b LA <0117 T B e o 703 = < S A et O S G S BT |4 )
B PEHAAE B REENIEM . (HRAER SN = MEAAT PR Hr B
WA o R 2 B AR N BB IR, — BRI A% 4
MEAFIIAR L, A B G B I IR g™ B R, 4k 518 4k B 4
BERUS T REVERL 2N R . BRI, Al A2 A B < RIS R ) ) At 1 B
AN B < I R A (R BRI, I B B X L XU A ) SR PR AT B AR 0
IS SRHUAR AT 280 18 PSS £ i i It 25 92 AN DR 30t Ak (B2, i Al g
BOP RSz AT

ARSCAERS TN B8 B KU AT VR A AN T i, A BP0 B < XU 19
72 Do AL A N AT AR B AN A EHEAT o R o XU (R S R PEE IX 0 (34
HRERR A —teAb B B AN REIE I . HI AN AR IA AL i S B B EAL, i Py R
ARt Al B B 208 BUE BN E T S B L.

N

4.5.1 BFEHEMBEIMRAE

L e PR [ 2 2% B
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AT A AT REIRAT ) — AT, X BUR AR Ak S e E 3 e
Fit A R BOR F RIS IR 25 2 5 LR R o n SR el 4 b R BB 25 b A DR R 3
AR AT 51 ER AR A B KU, T 25 S 3k ) 5 1 R R a3 5 T R IBOR
FIRTEAAHRF, R AR T Aol T B AR R R, X I 45 Al >R ™
[ % G BEAH DG U ML 2t 2 BE R o R4 T SRR I R R S 25 17 Ak
R, TE 2016 4 2 AT HL ARG R I L AT IR, AT AR R4 3 B vl LA H
ST 55 e bn S BAR R I BN IE R, (B2 e Frae i R B T 30E
5 KB I SRR DI TR AGIR TS, AN S AUZ D IR IZ AR =, AMISECR
T I AR A AR R T o ZEIXREAS R R 3R s me T, RS R ) 28 R R
JIZ B 7T, FHEW LT TSR, 2019 40 2020 A A ZF 7 HA)
FIFELEZ)) J H b A m AR RIS F 1 U, Bl RSO R ARG i, HL IR
JEARNG, R R, WK T Al ok % 45 )UK .

LA, B EATAE B R EOR DL T3 R IR SR, i 2 Al # A8
Hr— M3 K ETRIEX AT, SR AT SRS K P, PR REd Ik
M, MR HIUALRES, XFEk, ESOEEHE S T S AMEBOR AL
A, L S SR AR A K P48 P A A A B, S L T I i 8 e PR IR B . 3
Fob ) o} 5 Z AR AR AT PR 1 R SRR U, L L Bt S AR 15 40 TR A
JOHRAE RFAN R 4 7 SR BB e Gk S K PRI T, 58 22 N 1% T B S
AL HEAR S 5 51 R FL R AR B 4 AU

2 BN B UK

T3 (B 5 VL AR P2 20 Aol RO B 7 AR, 2 SR Al B A1)
Fho SBHATML A 597 i O BER OC R BRI, BEADRI A%t 2 45 i A
RSN, P2 A N, SRR A A BF < el B e e 2. B AR
Ui, S MR AE ER T FRER, 13 BN AR SRR A7 1
INEL B B A V= RE I RIS B R, ki 2 SO AR S5 DU, B
BHOOT IS tha B, BRI T R B g, e (8 Aol BT e BE N E
WIBFAIGAN I H , XM IE DLk S ™ R BT R Z ikl 5 S e W
RIFFHY IR 3= ZERNRIEEAZ K HEARL, A% AR sl HL B SN R 52
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SRAESRARR ER,  2019-2020 4F R SV A2 BK B < W SE e JR R Bk 1 Al A
HHEE H = I 22 G R S R SR AL, 3 — B SR DA R A R L 1R T
M, 20194 5 H, ENBRREGE TR ESHAA 7.65 oo/, XHBAHIL
Bl 18 I guh—FACT, SN IX—Eshsm R L A RE 77, S ECR5Y
B BE < [0 B 0™ A 1R R D T A AR A A% ) SR B AE RS 38
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