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Abstract

Since its appearance, spin-off and listing have been favored by large
companies. The main purpose is to solve the problems caused by
excessive diversification, enhance the company's sustainable operation
ability, and focus on its own business operations. The new regulations
allowing domestic spin-off listings in 2019 have brought new
opportunities for spin-off listings. Market reacts enthusiastically to
spin-off. However, after this enthusiasm, the dynamics and specific
performance impact of spin-offs on parent and subsidiary companies are
still unclear and require further research. This article starts with the
spin-off and listing of MicroPort Medical, the first domestic H-share
spin-off to the National Science and Technology Innovation Board,
analyzes the motivation and impact of its spin-off and listing, and hopes
to provide some insights into my country's desire for spin-off and stock
exchange listing. opinion. The company provides some references.

The research method of this work is the case study method. First,
the concept of spin-off and listing and related basic theories are
explained. Combined with the industry background of the investigated
company, the case of MicroPort Medical's spin-off of Cardiovascular

Medical was introduced, and the company's initial situation and specific
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listing process were explained in the case introduction. Motivation is
then analyzed in combination with political factors, industry background,
and the company's own attributes. To analyze the resulting impact, the
event study method was first used to observe the stock price response
before and after the spin-off during the estimated period of the three
event windows: the spin-off announcement date, the announcement
listing date, and the subsidiary spin-off-off listing date, followed by P/E
ratio and Tobin's Q value. Carry out market value calculation, and then
use financial ratios to analyze the impact on the company's financial
status through the calculation of financial data indicators before and after
the division and EVA. Finally, non-financial indicators are used to
influence a company's funding channels, investment scope, R&D
investment, and brand influence, power and the ability to do business.
Based on the above analysis, the results of the impact of separate listing
on parent and subsidiary companies will be drawn, and appropriate
explanations will be made.

After the author's research and sorting, this paper draws the
following conclusions: (1) The spin-oft and listing will bring a positive
market response to MicroPort Medical in the short term, and realize
professional operation through the integration of business fields,
reducing the impact on the overall reduction of other companies in the

group. (2) Since Xinmai Medical holds too little equity in MicroPort
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Medical after its spin-off and listing, performance fluctuations have little
impact on the overall performance of MicroPort Medical. (3) After the
spin-off, Xinmai Medical has opened up new financing channels and
optimized the company's overall asset structure. At the same time,
Xinmai Medical has continuously expanded its business and
development through the huge funds raised. The inspirations obtained are:
(1) Seize the political opportunity and approach the listing platform; (2)
Spin off the parent company with diversified business and strong
operational independence; (3) Analyze the pros and cons of outsourcing
and make prudent decisions. The inspirations obtained are: (1)
Companies that are willing to spin-off should seize the policy
opportunity of the state to support spin-off and listing, and actively move
closer to the listing platform according to their own characteristics and
attributes. (2) The prerequisite for successful spin-off is the parent
company's own operation. Diversification and strong independence
among companies. (3) Although spin-off has become a trend, each
company should also treat spin-off rationally and make prudent

decisions.

Keywords: spin-off; motivation; effect; MicroPort Medical
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J\
S YRET DR WA iVE
B RHE ST Z3 ol 55  — 6. 88% 5.20% | —1.71% | -13.30% | 7.09%
O NP AL SS — 20.06% | 22.48% | 30.68% | —45.33% | —3.54%
DEEFL S 31.98% | —13.74% | 22.25%
BNk 4 A
ji’bﬁkiiffgiggEij')\ —— | 32.82% | 39.38% | 38.75% | 41.13% | 54.81%
HE
AL AR BT 2oLk 55 —_ 36.36% | 33.53% —_ e —_
A NP ik 5% — 52.64% | 36.70% | 51.01% | 18.67% | 80.09%
ANEHEE F7 Z ol 55 — -0.67% | 7.77% | -20.76% | —1.45% | 2.16%
WE PRI S N o b BT 4% | em s | L L L
ok % e
Ao JURE R AR 5% —— | 387.46% | 106. 02%
FARPLE L 5% — — —
BN e 45.34% | 1.77% | —48.91% | 116.17% | 128. 15%
HAth —— | -76.21% | -45. 58%

BORIRIR: BBy 4 3)
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£5.5 MAIES 2016——2020 W & L1k

. 2016 4£ | 2017 4 | 2018 4 | 2019 4 | 2020 4F | 2021 4
Paii:[] IR e

B RHEST 280l 55 53.90% | 50.53% | 35.29% | 29.27% | 31.04% | 27.69%
INIIN=S YNNI 35.31% | 37.19% | 30.24% | 33.35% | 22.30% | 17.92%
O HENY S — — 23.66% | 26.34% | 27.79% | 28.31%
KBk B A JE I A N ol 5% 4.85% | 5.65% | 5.22%| 6.12% | 10.56% | 13.62%

LA B R T AR LY 55 L79% | 2.12%| 1.90%
FHE A N2 ol 25 2.25% |  3.01% | 2.73%| 3.48% | 5.05% | 7.58%
AR T Aol 25 1.42% | 1.24%| 0.89%| 0.59% | 0.71%| 0.61%

WE IR S N 73 1 BT #s oLl 2% 0.41% | 0. 16%

O IEHRE Y 25 0.39% | 2.34% | 4.02%
FARYLE NS 0. 04%
GO 0.08%| 0.10%| 0.07%| 0.03%| 0.08%| 0.15%
HoAth 0.43% | 0.13% | 0.06%

BEORERIR: BBIE ST 4k

MFE 5.6 ATLAE S e B2y AL KR IT I8 5 B R 2R AE 2019 4B 434 4F
BRI MG P, BIEEST 1B R AN L AT 2 B2 5 A 7 15 ik 52
e e U gk, A 1.3 JiokE 2 700 7T, AHEL 2019 -1 5 R
IBH 93%. ANEEST 2019 4 (135 U1 =S SR BT =1 R R 5 B B, X
TLR TR RN IR, RIS T 2 ATl vk B O BRI ROBURE 56 L]
(93 8 7 5 S BRI B IR TN E I 28, X — 3 I T A Al il 4
G TEOM IR AR O KB TT BRI B = UL Bt 2R RS B P R 2 R B T B R T B
X EERF AT GBI . By, B EROBKET RN TR R
W4z, 2018 AL T T ¥ 404 4990 /3, 2019 -4 8.892 12, f4145 A =] ¥1 /=i
1,

{ELR A 73 5| A = A2 A 2020 A RSl BT IR s RIS LR A SR 0, 8
WIS — BRI, (BT M AR K. AF] 2020 FEF 5 HUEH] T 12.48
258, 2021 ST HRBUEIE R T 17.63 1470, AT KT 44.57%. ML
RAEBURE, B RHNFL LA B 5 R I 7 H & 1 S5, H2
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X E AR ARG R 2019 4R ZE 2021 4F, X PS5

T A

BT 118423 T0 1.87 403 T IXASIIE OBk B 97 3278 1 KB ik S Ah & L

PNE = I a1V

i
ZE,

BHOTIGE B T BRI R Ml 1

HEM O, BOVMEIET BRI . AT RO Bk R ST 20 v 2

FRINZAL

£5.6 HAIESFHOKEST 2016-2020 FE45EEF R 5B R

2016 5 | 2017 4F | 2018 & | 20194 | 2020 4F | 2021 4F

i H

S YRET PRE WAk

B By 69. 68 71. 68 70. 2 71.13 67. 21 63. 16

HEEFE (%)
MK EST 76. 35 77.73 78. 81 79. 35 79. 10 78. 05
el 4. 38 5.13 5. 66 9. 62 -23.22 | -21.12

R R (%)
DK EST 48.91 40. 71 50. 15 24. 67 18. 66 23. 27
B By 1.88 2.24 2.20 3.22 -9. 40 -8.07

SR FEERRR (%)
Rk IZE ST 43. 6 30. 71 36. 77 19. 90 16.95 20. 04

ORI : BT R O RKERIT R

5.2 2 gt

By AL R AT T 2 eI, (ERAE 2 eI JE I 55 3%
BUFAEHUARCR,, BRI A m Tk 335 7 18
HEIE R JITEhRE P B EM O Ir e A2 BN B

FARESZ B i 4%

, HRIRIEL 5.7 KE,
2020 FEEITHLTZ
PR KBS, BT DAV N TR T R B
SRILE I KIGSR K, T8 b B &AM -

2019 “E[F LU H N, £E

F DU BN B8 R B 5 20 A A B AR ISR AT D, 76 2 ] ) B 1 8 7=
JAEEZRTT I, 2019 A R HPEMRAIE K T 19.60%, iX AN UL 2 BT,
HRHPWEEAR KL, A A LELFERAR BTN T 27.88%. HENVIIAKIE 5K,
IRRARSE ok B HA T30z — B RNSS « FEREN BT ) 32 258 ORI i 3
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KA BB SSE,  88% AN B T FE 4k, EHT1E 2019 £, T4 HIBA
(IR LA Lo 0 T B 4 0, 1293 SO 55 IRUEDI RN B 1 SR R B . AR A
BRI 1B OLEAT 1 A R R, ERAKIHRIRZ T, 5 2018 SEAHLE, HEAME
B ES T 4.7%, BIEE E N R RIFREIKIEABEf sh i B A
. 52018 SERIERIFARMEL, U2 NiEEs.

RIS, £ 2020 SEA0 2021 M BIERTT SOR IR T = 72 "l #4700 If B,
Ha Pl 72w RGBT A T E8AMRES .l ESChr 5, By £ 2
AR — B A TSR IO, P 7 AR BES T 65, EEIRA
HRIFFANRIE, LR FEIEST B 5 S IE 8 12 2RI, X R0k
JroPria “ BT BMLSETREIAS T.

IO B BT 7 BE A LR FF AR 8, E 2019 4F B TR K &Rl Bt TS 1) B m 5%
&, HRBH BB R A BT N R, (HEAR BV IRET R

HIE AT I, BROAR B ERYT 70 9% 25 A0 BK BRI 7 R AR HAZ 0l 55, BT BAAE
EISHE ST IRt TR R AR B LA, AR IR AR SR 2 b 55 R
BN At m] EARML G152 21 5 58 I .

£ 5.7 PAIEFTHMLKEST 2016—2020 £ & Z 88 HIBIRIE M

5 2016 4F | 2017 4F | 2018 4F | 2019 4 | 2020 4F | 2021 4F
GARiiN: ] G aEiYE]

, EeellE=ng 1.17 1.22 1. 41 1.24 0.98 1.08
FRARE O OKEST | 1.23 1. 47 1. 64 1.53 1.42 1.59
MG R | MelEy | 1013 1.13 1.36 1.22 0. 58 0. 40

¢/9) OKEEIT | 1.65 2.01 2.26 0. 60 0. 43 0. 52
MU R R | BIERTT | 2.48 3.12 3.35 2.97 3.03 2.83
() OKEEIT | 6.63 7.78 9. 84 11.58 | 11.33 | 11.22
MR | MAIEIT | 0.52 0.53 0.61 0.55 0. 32 0.23
() OKEST | 0.66 0. 80 0. 94 0. 47 0.37 0. 44

BRI BIEETraEd, OKEETT )

5.2. 3 EREEN I

AR e PRIk 2 )5, B TR SN T 2 an iR i B2 /AT
e B AR IR, BT CARE T W] Z M AT T B AR, G kR
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77 B SRR T AR S RGIERTT F E R R

#5.8 WEIETHBEGRES 0T

T H 2016 4F | 2017 4F | 2018 4F | 2019 4F | 2020 4F | 2021 4E
mahtE 1.71 2.18 1. 24 1.68 2.83 4. 37
BT a7 1.21 1. 65 0. 84 1.29 2. 41 3.84

TErE R (%) | 56. 38 52. 40 57.63 59.07 | 42.80 | 49.38

BORIRIR: BBy T 4 3i

M 5.8 AT LA HI 8 EE R AE SN L AR AE 2018 4R 35 AR, A4
SEAERR AT CAOR B, I sh L R A 2 L R B SR R AR T S E & — HAR
FLSE RO AP AR R, TE 2018 AR A RO Al 0, 1.9 10K n
QRTINS [ : T = = W o = o W B 7 3PS e - A
FENARMS, 152.7 H /3 T0RVEN N TE - P i i N st . B8 7= 4745t
BRITH, OIS B il B2 LR E 1M . 2019 4F RN i SeAT I 2 v HiE
o R 7 L B 2% 091 ) A B A A ] P R R L SR N T 5470.5 iR 0T, XA
FEE P MGTR BE R L FRIE F] 59.07%.

5.2. 4 RREEN T

FERJEREITTTH, BB Ty 8 M A B A AR AE NG KR AE 2019 AT
2020 FEIKME T, JCHEE WA RN R, [ 25 R 1-688.87%,
XA B A R AR AR 2019 EGAIBEST 4 S T HEAH R, it
AL N A BT ESRANRE, B LUE AN RS2 3] 1 7 IE,
B . 2020 B THEEHE R R P ERIWESR St Bl T
PR -l 17 R 0 KR PR BRAS BA R R 50T B R I — e, i BAXS
A IE R TARK M. RN, 2020 525 B2 il BT A B a9 5K K — 4,
HMERRR BT (A RN S T OB, XA B B A ARG 1 11,74 12557,
RS B AR - FHE B B2 AR ) R 4 7K 3 S A R 0
BREEIT 73 IR ATA R 2, [ AE 2020 4752 557 () i K 2 R O IR 45
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WR KBRS, SAFESILFRER TR R, 2021 FA AL T
B, T RR T, GRS R B P RPN DR AR S 55 (1
WA M LR TR AL B R 1 9% F . ARSI T 30T 40 LK™ b T 5 T
BN T KB EA B R Il i scA RN . AH8T 2020 45157
R Ji AL RO BB IR, 2021 47 (15 BU 2 B 2 1 Gl B2y H #2208 W
JET . it AE 2021 46, BREDATEE RSN, HABSEE ISR R RN, 256G
K, A PROBKEEST X T REIEST B 5 A RERE A KR AR, (HR2%N
KL, o RKERT RS “Hariin” R el 2 2021 FEREY BT E LA F R
BN BRI

®5.9 WEIETRREADH

i H 2016 4F | 2017 4F | 2018 4F | 2019 4F | 2020 4F | 2021 4F
%§ﬂk*{iffg*iig 349. 21 4. 20 9.53 ~47.66 | -688.82 | —75.23
%gjkqﬁzzfg*iig 3.75 13.92 50. 72 18.52 | -18.24 | 20.02
‘éﬁ%iigﬁfigg 5.58 16. 66 41.04 25. 38 54.52 | 77.41
%3%UE15§§¥{£E% 7.59 17. 20 47. 62 20.09 | -22.75 | 12.78

BRERIR: BBIE ST 4k

5.2.5 @5t HMES R

ZUFIINE EVA AN B35 R T Al I BE AR USN 5 BE AR AR
4 EVA NIEME, WHZA F) IS B B R R T AR R A, i
N B G AE

o571 N EVA=BE 5 1% 78 ML R J NOPAT- % A Ji A =Fi & 13 b il i
NOPAT-H A LA+ B 1) B A A %8 WACC

THE BVA HR A0S SOt 8w R BE G A, i DARR 200 T — 1 HE 8
BEATIEE o ARDCKT EVA  ifs ER ) — L1 H 1 50 T

(1) FIRSZH . BIAR W AR E S A RS S, SRS 8
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TSR LR S DI AVEA Ao BITE L5 NOPAT I 47 04 2 7

R RERIBUE AR SCH, A IR X E S0

(2) WIRBH . REBIEAMERPHIA S, B2 9 A . DEk
BRI B T RFSR R I B2, H e I I Rr sl 2 R R
Frel, DVEBRMERE, AUETHE NOPAT N LRSI 9% H .

(3) FRAHEMIRE . EVA FEF E MK E SIS, mAEa i Ay
Lo mlb gy, B BA 25 AT I .

(4) JLIEFTEBLT o H 7 SRR A 8 SE 450 21 FH ff S5 i 3 DL 5 £ 1
117 31 IEE PP Do 2 R B S S 1M A e T 8
= BUEEENATE TR

Bt Ja 13 AR NOPAT={3 e+ ORI SCH I T K 2 - AR 42 3 Mgt o)

* (LB ARG N (3 S i 49 B B 7+ AT I (36 SE A9 B fod . DA T 52
B 27 B 18 ML AR (A% SR AR -
#5.10 AR BUSSE LAHE
1 F 2016 4 | 20174 | 2018 4F 2019 4F 2020 4F 2021 4
eI
10129. 31 | 11076.12 | 12615.25 | 20237.26 | -145732.34 | —223975. 15
(Jizo)
TR
B | -6867.81 | -8766.94 | -9984.58 | -23857.91 | -6790.46 | -8907.49
(Jizo)
It 9
36000. 95 | 37996.37 | 71935.94 | 105679.66 | 125688.50 | 189854.32
A e
2%
PEBIZE | 5094.53 | -8106.98 | 9468.47 | 13022.47 | 21482.58 | 25736.21
(i
+FLE 9
5155.18 | 4705.54 | 9379.19 | 12258.77 | 8594.09 3219. 81

M i)
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8K 5.10 HMAIESTHGHE WLRE

i H

2016 4F

2017 4F

2018 4F

2019 4F

2020 4F

2021 4F

X (1-fr
(ELIES

85%

85%

85%

85%

85%

85%

RN R
Tn iy s 4iE
B %%

7 (e

3287. 44

3648. 70

10494. 52

9188. 35

10114. 90

2036. 8

A HH 1
Tn iy s 4iE
B3t o

fit (J370)

2277.42

2309. 84

5336. 14

2511. 43

2689. 56

2769. 2

S R
A3
(76

32414. 62

43811. 50

58147. 36

79424. 09

-41189. 71

—-54980. 61

BORIRIR: SBIByT 4 3)

— BRARBUH
BEA =T 28 B B AT A HE % T e BB A BT A i AR
—EMA A (1-Bi)

F5.11 THEIESF 2016 £ 2020 FEHE AR L

T H 2016 4F 2017 4F 2018 4F 2019 4 2020 4 2021 4F
SR R
537305. 34 | 563875.34 | 732651.91 | 994720.53 | 1362923.59 | 2201989. 23
(Ji7m)
L5 Ul A THE A%
693. 01 920. 21 1718.83 1302. 09 792. 82 295. 77
(H7m)
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R 5.11 WEIEST 2016 £ 2020 FHFEA LA

T H 2016 4F 2017 4 2018 4F 2019 4F 2020 4 2021 4
F¥ T R
ik 145704. 05 | 137832.36 | 216104.56 | 301740.74 | 320061.31 | 343742.73
()
P TR
13982.36 | 18757.78 30240. 19 | 24990.95 | 15699. 31 42262. 58
CHe)
B Ja & Ak
12192.09 | -1410.74 8048. 20 11069.10 | 18260.19 5485. 01
A CHIB)
B S
366119. 85 | 409616. 155 | 479977. 785 | 658221. 83 | 1009695.6 | 1810794. 68
CHe)

BERERIR: BBIE ST 4k

=N IBCF A A KT

BUES B A A Z R ] CAPM AL, T IRUR Wi & 28 SR FH 4 L i i i 22,
W A USRS T 6 4E[M-F35US i SRAE i i i 26, TH 545 301 DU B 0.58.
PR 2 56T 2016-2021 4F Gl B2 97 A a8 A A 26 1)

#5.12 PHAIEST 2016 £ = 2021 ERMR R A RAEZE

i H 2016 4 | 2017 4F | 20184 | 20194 | 2020 4F | 2021 4F
TR Uz % (%) 2.75 3.43 2. 59 2.64 2.73 2.81
B 0.58
M EE (%) 6. 85 8. 84 9.01 6.12 7.21 7.43
I 2t T A AR (%) 5.86 7.43 7.58 5. 20 4. 90 5.10

FORLRIE: VR R

V. EVA fTHHE 455
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H1 T EVA=BLJ5 13 B AR - A S A BCT B A A, @bl EriE
B, 33 7T EVA 453

#£5.13 MEIEST EVA

A

2016 4F

2017 4F

2018 4F

2019 4F

2020 4F

2021 4F

HotJa 13 E A

(J3ioe)

51866. 53

67771. 99

94626. 06

127570. 86

124632. 79

-54980. 61

WAL (JI70)

366119. 85

409616. 16

479977.79

658221. 83

1009695. 61

1810794. 68

TR 3 % A
A (%)

5. 86

7.58

5.20

4.90

5.10

EVA (J370)

24494. 00

35469. 94

43554. 97

40861. 22

55582. 09

89546. 52

FORLRIE: R R

100000.00

90000.00

80000.00

70000.00

60000.00

50000.00

40000.00

30000.00

20000.00

10000.00

0.00

20165

ORISR : 1 B

20174

20184

20194

B 5.8 MBIEST EVA K&

20204

88546.52

55582.09

20214

Mgt Rt nT LUE H, SBIBR T AR 73 IF BT RIS EVA Br 2019 SEISAT B f#

b, ) R IE S,
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SN R A R S BB 7 Fr b T B P R ORI IT

JiJG 35469.94 70 43554.97 Jigt. 40861.22 Jiyt. 55582.09 Jiyu, 2017 &
2020 “EFE R ELIE K 45.20% 22.79%. -6.18%. 36.03%. M EVA i 36K 4% i
K&, Aul s ETERDESHER R E, ARRKK R F KR . TEMEIEST
Hat ik ERAR S SR il i, s A R A s R, B s s
71, IRTTHEREE, RN, FFERERE.

5.3 BT IEMSERAIBRAR

5.3.1 RRIEAFREHAR

] b R FH TR R B3 (07 3, MARAT B Hotl b A i ek 8T,
TR, RN R IR AL G A A, HLERAT R A B A
PERAXT R S 5. Fih, FEIAE A 2wl LR B AR, BT LA w75 225
MK . BEATI I B & SRR el AU R 507 30, Rl xt T
PSR BERS T ERNHESEM . PSR A 137 b 554 B4 B
Y e B PR A B e AN N R AURAS, AR et B AR G et Rt
AR B R A -

BRI 7 A m O RKEE ST R R BT, A RD A— AR, 48
IR BT 6, BN R BT, O BKERTT 1R — B SO A RIEAT 3
[l N A7 1% 22 =) n] PL7E 20 s F E N AR BEAS . BT 5.9 mTEAE BB =7 RN
HSBNSARE, Bk — EASEREAT BB RS, M AT Bl 5t
(RIT0 H AR A 27 SR b AR, BT BARRN (K B e SRt AR v UL, XAk
QBT LI B LA S IZ IS 13T T 700 R 5t

RIS R 3R Ao U B 7 AE B 20 M 35 B T 5252 31 17 58 22 A G AT
SCHFe HAT, SRHEARE EMAREIR ET, BE TRZBBEBER. X0k
BRI oKL, BR 7 RMIRCGE R B BT RAT IR Bile B S X AR 3. B

S DRI DAY AE R BUAR T 0 Aol B2 B A BBl B2 AN 52 73 b 58 (10 A . 21
K, IR IKET AR BIBGR A BT H5g e B AR R B L], (R EEXT B
BORMBHEE R, PRI o SRR A e T R Ji SRT DLl B2y i oK BE 2 40
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#e

80.00% 3000000

0,
s ; 2500000
60.00% ,
— ' 2000000
i 0
40.00% e " 7’ 1500000
30.009
% 1000000
20.00% ;
— I l 500000
- 0
o — — 0

0.00% €
’ 20165F = 20174F | 2018%F | 20194F @ 2020%F | 20214
mmm FBUTAMNY (Fgt) | 8370.32 54863 | 6781.38 | 10990.75 19104.88  18522.56

e EREEE (0D £ - . 2127.1 2 2017.27
mmm 2A7PE (JiL)  537305.34 590445.34 874678.47 1114762.581611084.592792893.87
ByErEElE (%) : 10.00% = 48.00% = 27.45% @ 4452%  73.35%

B 5.9 MEIEST 2016——2021 &l % BT AN G 1L
BORLRIR: BB B 7 FE 4Rk

35 200000
3 180000
160000
25 140000
) 120000
100000
15 , 80000
1 60000
aE 40000
) B = . — (2)0000
20165 | 20174 | 20184 | 20194 | 20204F @ 20214
mm BUFANE (o) 0 126.41 | 697.25 | 2130.91 @ 2091.97 @ 2092.74
e AR 0D 0 0 0 21271 0 0
2P (J50) 18859.62 22426.16 26881.63 111260.9 137606.6 175357.24
B (%) 0 19% 20% 314% 24% 27%

B 5.10 OKEFF 2016——2020 4ERh % AT AN 1B
GERLRUE:  O KIS AR
5.3. 2 A MIEREHEK

e B2y R O 2 Rl ik 7 BT ERAS KB O Bt etk A BE A . & 5,11
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AR SN BRI BB IARAE 2018 SEA A PERG G, X FEELRYRT 2018 F 4l
THEKIMEAR, JHRET OIS . BEJER 2019 12020 4, HZMEHAE
FR3Em, LRI E A IR O IKERIT 2 )5, 4RERAb TReSE LAY sk 2
TANEETT T T AW R 4« 97 KT A R IF HIFHop i geaE,  Ho L fid
RBTAT BT s, FUHJRE, —J7 T BRI S - SRy 3 1 oK = 5 42
AT CMEIRT RIS, B Lss, Mo T A, ik
Sl R BRI E SR T AR, G H IR

450000
400000
350000
300000
250000
200000
150000
100000

50000

2016%F  20174F | 20184F  20194F  2020%F  20214F
== PIATEENIN AT A5 (Ji0)  81409.86 83291.19 247882.3 106891.8 124121.2 423877.5

B 5. 11 FEIETIREES T ARER
BORRRIE: BRI TR

ORKESTES R Z G, B8 T BRI T4, E BB A = I
MR, XETEH AT I HE OV A, MEENMRIRERINE. ks
AT 72965.89 370, 2020 FFENGFE T & LH 11565.47 Jiot, HILEIBE
St BN 19809.38 Ji TG,
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300000

250000

200000

150000

100000

50000

2016%F

20174F 20184 | 20194F 20204

20214

i E SIS S8 (J7J0) | 3207.61 | 2872.60 | 2490.37 18623.57 242882.3 146958

5. 12 LEKEFTFREESIINERES M
PORL R O KT AR

#6514 DLERETEERESMERBRL

FERETE (590 FAETGAW | 2020 FEEE | 2021 FFER | B
- P KT NG NG &H
Zh I A
jé§§§§§§§;£1k¢§1%}§\’ 15128. 45 585. 78 4857.5 5443. 28
Al
eV L NETIEEPION
nggggéizggg}F;;;;Ej 35497. 87 3608. 81 10786. 19 14395. 00
J\
RO 4 3 A
HI %éfé fet 4483. 59 353. 25 702. 06 1055. 31
N
TR BN 4 10000 4717.63 5282. 37 10000
‘{Z‘\/\ _ N
%ﬁgi”‘f;ﬁifi‘%biﬁéﬁ 7855. 98 2300 0 2300
AN 7l

PORRIR: Lo kBRI T 441

5.3. 3 AR MAZEAHE KX

TRBNEE ST 4R 2844 5LBR B K B 0 AN R R BN 2 ) o] HR 2 e 1Y)
Z0IREN 7). BB 513 AA, £ 2018 AFEAT 2019 AN IR SCHIA TARK
T, X FZR BT T 0SS, BRibZ S B BT ik — BN T4
ST ORI R I E BN . Bk 2021 4EK, AR CSEM T KENRETHE,
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Horr 30 N7 345 T E R R PIHAE, A 5 M b il “ S E HmiE 7.
HMWE T “SGEdftiEnE” xaE s fga s G, ArJERE 26 Tz
e, JRAE 7T FZN, EEETEE N RGN T EASWE A . fE2RRTEHE
N, FDA it 7 AN 7 W= 5, CE#t#E 7 A= 15 T

1.00 5000000.00
0.90 ; 4500000.00
0.80 ’ 4000000.00
0.70 , N\ 3500000.00
0.60 ' 3000000.00
0.50 Ny p 2500000.00
0.40 \\ / 2000000.00
0.30 / o 4 1500000.00
0.20 / V4 1000000.00
0.10 ‘

500000.00
| e o | ._ -— L 0.00

2016%F  20174F | 20184F  20194F 20204 20214
mmm VRN (J57T) 270488.20290242.634594848.38553556.59423291.14 496436.87
RN (J575)  36000.95 37996.37 71935.94 105679.66 125688.5 189854.32
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