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Abstract

Up till now, human society has gradually realized the limitations of fossil
energy for future development. At present, the government around the world have
taken new energy technology as an important breakthrough point for a new round
of technological revolution and energy structure reform. Photovoltaic, as the core
component of new energy technology, plays a pivotal role in promoting the
development of renewable energy technology. Chinese photovoltaic facilities have
developed rapidly in the past decade with strong government support, the
photovoltaic industry chain has gradually developed and matured, and China has
become the world's leading photovoltaic power. But with the development of the
PV industry, the gap in China's policy subsidies is getting bigger and bigger, and
in 2018 China started to refund the subsidies to the PV industry and reduce the
intensity of subsidies. In addition, since 2012, the European Union, the United
States, Canada and Australia have to our country smashed "double reverse stick",
China's photovoltaic enterprises in the international market for a time into a multi-
way "hounding" dilemma. In the face of domestic subsidies, the rise of
international trade protectionism double dilemma, how to better go out and survive
in the competitive international market has become the urgent need to solve the
problem of PV export enterprises.

Since the implementation of the "531" new policy in 2018, China's
photovoltaic manufacturing enterprises through technological innovation, making
the rapid downward adjustment of the price of the photovoltaic industry chain, the
economy of photovoltaic product exports is increasingly prominent. According to
CPIA data, China's PV exporters have installed 62GW overseas, up 25.7% year-
on-year. Benefiting from the booming demand in overseas markets, China's PV
product exports have increased year by year, and PV exporters have welcomed the
opportunity to explore international markets. However, due to the rising domestic

PV raw material prices and the gathering of resources mainly to technologically
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advanced PV enterprises, how PV exporters with lagging production capacity can
achieve better development and keep growing up in the fierce international
competition has become an urgent problem to be solved. This paper uses a
combination of empirical evidence and cases to study the impact on technological
innovation and business performance of China's PV export enterprises, aiming to
enlighten China's PV export enterprises through technological innovation and
increase the number of authorized patents can enhance the technological research
and development manufacturing capacity of the industrial chain, continuously
increase the export competitiveness of products and improve the international
market share, which in turn can bring higher economic benefits to the enterprises.
The specific operation of this paper is as follows.

Firstly, the literature on technological innovation and the relationship between
the number of granted patents and enterprise business performance is sorted out,
and the general conclusions on the number of granted patents and business
performance are summarized; secondly, after referring to the relevant literature, a
multiple linear regression model is used to analyze the relationship between the
number of granted patents and the business performance of PV export enterprises
using a double fixed effect model; finally, Longy Green Energy is used as a case
object to specifically analyze the relationship between the Finally, the relationship
between the number of authorized patents and the business performance of this
enterprise is analyzed with the case of Longi Green Energy. Finally, the
relationship between the number of granted patents and the business performance
of Longi Green Energy is analyzed. This paper concludes that the number of
granted patents has a significant impact on the business performance of PV
exporters, and the number of granted patents has a significant positive impact on
profitability and growth ability, a significant negative impact on operating ability,

and no significant impact on solvency.
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ISEBRRR, DRI AS SR X — Fa b 5 RE AR IR HE O B AR BB R 52
(3) s

AV, AR SR A ARl S B8 7= o B AR A UL b, 4 &4 BT A
F AEAR AT IR BT PR AT R U B, (R AR NN, DA R ALK

A AERE . AR ROLERIMAE, ELESN M ER, —HekE, &
WA, VS E S EBOA R, REBHaniEE.

BURANE: 0T TR FARME R B8, BUR DR 2278 S0%CF & B oRse . —
DT, BURE I X A AT AN, BEAK T A S E AR, T A 24 3
AN, BETREM A SUROKF: 53— 05T, BURAN 2 TH R B R 4 9%,
H HLAN Bt 23 AR A A 22 Jah (1 77 O il ks, i e — B4 e 7 AT B
IR, B 7 5 M) Al PR 2278 A

Wasedy: M EREHRER T Aa B R e, Slkaa
B BNAE P2 R A P R P S b R R S, AT AR 4 S B it Aol
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IDEESP SV ERRLEN N 8T

® 4.1 ZREUY
eS| AR AR FE AR (2R EN
%EZ%’ZF%EE BABES BT IR ROE iR MEVRE L A
B e s aseR Lev ST OSY VA g X
Bigge) BN Oper e OUNEIUSNE LTS il
K RES] LA Tobing (AL + DA L B0 /SR e 987
A BRLAEL PAT FEARBLAH 25K
Pt A Al A Size AR TR
b RS Age Al RS ]
BURF N Gov FEARBUN AN BTN £
BlESET Cash  FHERE M. FEHEI7FHSN BB BN
4. 4 RBUENT

WRYE L3 M 522 50T T, A CBOE RN, 12 STATA 17 #E4T[Hl

(1) P2 3 T IR A O Ak & A BE 7 7 156 2
ROEi=p0+p1PATit+p2Sizei+B3Ageit+p4Govittp5Cashit+pitnt+eit (1)

(2) AR T T IR A A AL 25 RE ) S 5 A S
Levi=p0+p1PATit+p2Sizeitr+p3 Ageit+p4Govittp5Cashit+pitneteit - (2)

(3) AR T T IR AR A AV E S R ) e A R
Operi=B0+p1PATIt+p2Sizeir+p3 Ageitr-4Govitp5Cashitrpitne+eit  (3)

(4) IZABAY B T WA AU A Ak A RE T e 15 R
Tobinqit=p0+B1PATit+B2Sizei+B3Ageit+-p4Govit-B5Cashit+pitne - (4)

Horr, BONHEHIN, Bl N OB ERRE. B2, B3. B4 FI B5 MR R

B i Ko R DAk, ¢ SRRl pi A MR E RN, e 0 [ E RN,

git AREHLIRZE T o
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4.5 SCIES#T

4.5.1 BEMAMERIT S

STREABATHIRE S FAH, WK 42, ERSPIGEERFMEE N 0211, FHEH
0.046, HLFHMETRE, B/MEN-1.197, BKRMEHN 046, TAECH 0.06, f/IMEMR
KA 5B 2 JEROR,  BLBIREAR AL e 1 3 oIS 2 3 B2 RARK 3P f iR 1
BIME N 0.496, FR#EZEA 0.190, F/MEN0.068, AN 1.033, FAECH 0.514, N5
AV B 7= S e i, AL A AR B O 22 R B EON 387564, R
#HEZ 2360265, PRtz R T-FIME, NEN A ZERIRR, hAECh 178.993,
BAMEN 11732, O KME Y 40451.7, BEHDGIR M Db iz ae ) 2R K 185 Q
EFIMEN 2.79, FrilEZEDy 1.862, FriEZ/NTHME, A 1.862, UHIGRH H4k
FASHE Sy A ZE N, B/ME 0.952, FOKMA 10.16, ALK 2.146, VIR Z R
Ky BRCEFIEARUEZ 64.45, “PIME 52.62, Bz KT T EE BB ko A 22 B K,
RS FEARSE A A0, B/AMER 0, KRN 374, BHDGRH B A AL FI%L
BMERBR, HRMVERERE, GRS ENEERE TR IR
AEZE 1.017, “FIMH 22.39, brdEZEUD, B/AMEY 2048, BORMEA 25.2, ULUIREAR
A A B R O A 22 e SIS ZZ RN, AT OB AR ERX T AP AF R U, I
/MEH 5.307, HKMEHY 32,05, BLEIREARML IR ZERERCR: BURAMISFI41E 16. 64,
bRUEZE 1,408, PIIMEITIYZE 16 522, BHIAEDGR H B Al i BU #h B 23 22 B AR
K, TALHON 16. 72, F/AMEN 11,48, BAMEHN 19.67, MAMIZEEBECR: £Ile
SEJJJ5H, FREZE0.331, “FIME0.821, Hfi%0.322, f/ME4. 913, HK{H 24. 46,
A b AT ZERR RN, R
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4.2 BEIWRESGHERE

TEAE TEY FEARE  CPE P WlEE &RAOME BKE
ROE F I R 292 0.0460  0.0600 0.211  -1.197 0. 460
Lev YRSk gz 292 0. 496 0.514 0.190  0.0680 1. 033
Oper =4 292 387.564 178.993 2360.265 11.732 40451. 700
Tobing FEEUE 292 2. 790 2. 146 1. 862 0. 952 10. 16
PAT FAL & 292 52. 64 30. 50 64. 45 0 374
Size Al AR 292 22.39 22.30 1.017 20. 48 25. 20
Age AP AR 292 15. 73 15. 06 5. 590 5.307 32.05
Gov U AREh 292 16. 64 16. 72 1. 408 11. 48 19. 67
Cash M4sEh 292 0. 821 0. 322 0.311 4.913 24. 46

HaRIR: WRZHIEE . Wind B FITEMEEE 2 A0 Aol A iR B BTG

4.5.2 X455 th

FERSRY AN B (BGOSR, SRR MR R AT, MR 43 haTLlEH, &
BERIB S S r-Ias R . B e, EMAR . FE5E Q AR RE AN 0.198. -
0.191. -0.089. 0.017, Ui FRALELHFIE 5 i 53 P~ Ui i BB Q EA A AR,
55 P S AN A G A IR AR 3 R IR R S R AR AR B
MBI &5 A SR REUE 0.161. 0.213. 0.239, S5IX =ANARE 2 (A4 %5 [F 17 AR
k%, (H5MFER I RECN-0.028, BERAAAEMES; HE0mmE S
AR AR . MV AERS . BURFANE I SE AR R B A0 0.29. 0.184. 0.323. -
0.253, PLEHMREE, AR, BURANSGINeS, = R oiim, B4stii
SR, PR AR B A SRR E SRR, RS BUR AN AN IS 5
JIFAE R 05 3 N-0.378 0.362+ -0.401. -0.585, i BB ML & HA5 b AAR . ORI B
FNI 4 S P EAFAE IR R3S, 5 AAFRAFE E M R FER Q M54
Pt AR 2 ARG R A AT R ) (AR a3

it G % B AL LR AR Y [ VA T R R RS, FEREAT SEUERE T AT, X & AR BT
Person fHK Rk, MK 4.3 tha] LB B G REI/NT 0.7, DAEAEILENE .
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R 4.3 BEARERER

AR ROE Lev Oper Tobing  PAT Size Age Gov Cash
ROE 1

Lev —-0. 284 1

Oper -0.194 -0.12 1

tobinQ 0. 237 -0.19 0. 057 1

PAT 0.198 -0. 191 —-0. 089 0.017 1

Size 0. 161 0.29 -0. 378 —-0. 148 0. 658 1

Age -0. 028 0.184 0. 362 -0. 104 0.279 0.438 1

Gov 0.213 0.323 -0. 401 -0.020 0.514 0.533 0.334 1

Cash 0. 239 -0.253 -0.585 -0.112 0.593 0.683 0.397 0.679 1

4.5.3 EAER SR

TES2 SCHR I AL 1, A R A SRR R B R QI &8 S . T il
BRI, 3t 4T Hausman A58 43 b7 U6 F 18] 78 25 A G 2 BE ML AGONE, AR AL 28
Hausman f:36 43 #T 15 i, P=0.0043, /INT 0.05 Bl FHE, AT it BE R 28 BE AL RS AR AL N
TE AR 1 AR A, ORI i AR SRR AR g3 P ] 5 280 R A 2R b A7 SIIE 40 4T

MY (1) g R aT LR, B AEHI A 2 B0 0.0005, t=2.0240, #
B S AR A PR 42 A R H06 15 08 = I 206 TR ) s HLTE 5% [ B AE X R i, B
TE H A 4% ) A8 SRR I DL R, BB R BORE S I — S AL, 39 B A e BUAE 1
0.0005, tHEl@TER%E&M R LRBOES , BREEILIEGR Al g 5 7= Il 23 11
R A Eh VAERS | R B0, 0050, 7 B%HIEAS X AN B3, B TouR
A, B A AR RS 3G R S I 1 B U A AR A s AR [ R HOH -
0. 0038, X1 FoUN s R F M R BURHMNIIIGENIE RZE0Ch 0. 0277 HAE 5% E
15 X H] N A S35 IE L5, B4 s A A R ECH-0. 0402 HLGHE B8 7= 3 3 0 i 2 3¢
]

MBERL (2) [MEIE S R LR, 8L FIEO [ & % -0. 0000, t=-
0. 0383 (HAL &M, RIREA 5Ok H 11 Al 7R AF 78 3 P9 2R R IR G R 38 Kt
WA R, EREER RS, BUFAMhI RIS RECA 0.0285, t=2.5383 H.
TE 5% EEAKE FRE, RSV BUTANI RG22 B3 iR A 5 = i R, Ilé
SR ENE R0, 0842, t=-1.6523 HAE 10%MIEEKT N RE, RIBEEDES M
BB, R A B U R B N R H A s AR B AR R BN B R A
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Y =N e el VA7 BORBUHONS b 288 BUSHI R i 7T — DO AR 1 Alk o il

S

MAERL (3) MRS Rl AR 1, L RSB B E R HCN-0.8324, t=
3.9865, TEHIGARH EARN AL FIEO FE a8 58 1A U m 5 HAE 1% BASKF T
B, AEHARSER AR EA R RESL R, ST R B — N AL, B R R e
1> 0.8324, tHEtRBEE AL RE LI, MVEIERE ) RERTE: EiRERT,
AV RS () [ T R B2 -42. 4019 HAE 5% BEARKF T RE, 1BV K

BE I s AR R REUR-6. 0624 HIE 1% EEKE FRE,
B A b AR I K 2o I8 B R A WA IR e s BURT AN B IR [0 )H R0 -41. 9391 H
E S EGAE FEE, T ah a0k, BUFkBhaLEZaIEEER

AR BLASE RIS R B 81,4942, FE L0%AIEAS X 1A P4 B i2 RE )1 B & 1
nREEALS

MRS (4) (DS Rrbal DS H, BB RIBU EE R ECH 0. 0078, t=3. 6266,
FALLFEE 1% BAF X 0] A FETE Q A S 5umT, BI7EH AR A & ARG R,
AL RGN — AL, F55% Q (M HUERS N 0. 0078, FRMHBBLHRIH K,
FHIEm AR H O AL K Be Jys AR g, AR [ R0 -0. 7008 H.
75 IR EAS X IR R 2, WY Al AR A B G 25 (5 25 A7 ) S e Al AR SR ) K g

WL BUR AN NI 4 52 RS Q B G 2 35 R

Em
i
ﬁs

P2

Em
i

#

R4.4 BHLRILER
(1) (2) (3) (4)

ROE Lev Oper Tobing

PAT 0. 0005™ -0. 0000 -0.8324™ 0.0078™
(2. 0240) (-0. 0383) (-3.9865) (3. 6266)
Size -0. 0038 0. 0205 -42. 4019 -0. 7008™
(-0. 1842) (1.1247) (=2. 4243) (-3. 0696)

Age -0. 0050™ 0.0017 -6. 0624 0. 0627
(-2.0791) (0. 8267) (-2.9891) (1. 5364)

Gov 0.0277" 0. 0285" -41.9391™ -0. 0123
(2. 1558) (2.5383) (-3.8913) (-0. 1269)

Cash 0. 0402 -0. 0842" 81. 4942" -0. 0718
(-0.6915) (-1.6523) (1.6678) (-0. 1572)
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g4, 4 FHERICER

_cons 0. 2429 -0. 3976 18. 8550™ 17. 3517
(0. 6640) (1. 2402) (6. 1363) (4.0120)

AL 58 R YES YES YES YES

B i) 8] 72 280 YES YES YES YES

N 292 292 292 292

r2 0.1730 0. 2230 0. 3438 0. 1625

FESPAUE, *p < 0.1, *% p < 0.05, *kx p < 0.01

4.5.4 RS

N T BAEAN [ BT ) A B AL RS A E 278 S8 R R BARE R, AR
AV BV R FEA BT 4028, MR 2R RE Ar CERAMI 0, EAIR D, If
KHMEZHIN Z (PAT*Attr) KI5 EREAT Rt . 85 REH]: 25 (D, (2).
(3) Ff, ZHI Z 5% %R B EMEE Q AR EMEZ KT, Ui
TR B ARG, A5 5 AR AL RIS A h 278 SO 8] (1) R RAFAE RS
M o

4.5 FRESITERICER

(1) (3) (4)
ROE Oper Tobing
7/ 0.0017 1. 6287 -0. 0133
(1.6747) (1.8871) (-1. 4236)
Size -0.0194 -55. 3304™ -0. 6586™
(-0. 8940) (-2.9984) (-2.8314)
Age -0.0016 -4.6162" 0. 0633
(-0.6104) (-2. 0756) (1. 5483)
Gov 0.0336" -37.1369™ -0. 0272
(2. 6066) (-3.3922) (-0. 2783)
Cash -0. 0576 72. 2281 -0. 0943
(-1.0019) (1.4812) (-0. 2064)
_cons -0. 0061 21.1032™ 16. 4577
(-0.0161) (6. 4980) (3.7967)
AN J] 7E R YES YES YES
I i) [ 5 2k 8 YES YES YES
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4R 4.5 FRASTERILEAR

N 292 292 292

FESPAUE, *p < 0.1, *% p < 0.05, *kx p < 0.01

4.5.5 BEMHE

N Y B R (B U 45 R RS A, AN SR AR B i R 15 2 1 [ 25 2R AT
e, FEBEEANZ 25 ORI HE A L, B0 Al 350 AR G 0 2878 SR R0 7] BE A7 AL I [ L
Ry J S B A2 B A% 1) AL B i — A D A R AR B R 5 SRR ) R AL B AT 2
fE. IR 4.6 HRILIE W, )5 — MR REAL & B R BN T AR B VERR S 2
AT A 45 RAHZE R0, SHTRT I SHIES R R AR, it BA —ENESH1E.

#4.6 REEAR
(1) (2) (3) (4)
ROE Lev Oper Tobing
L. PAT 0. 0005 0. 0000 -0. 7598™ 0. 0062
(1.6942) (-0. 1291) (-2.9250) (2.4731)
L.Size 0. 0099 0. 0263 -41. 8030™ -0. 9154™
(-0. 4110) (1.2828) (-2. 1454) (-3.6301)
L. Age -0. 0047" 0.0013 -7.1364™ 0. 0697
(-1.6765) (0. 5535) (-3.1205) (1.5264)
L. Gov 0. 0322" 0.0339™ -32.1001™ -0. 0213
(2. 1208) (2.6105) (-2. 6036) (-0. 1847)
L. Cash -0. 0225 -0. 1284™ 36. 5537 -0. 0968
(-0. 3357) (-2. 2381) (0. 6705) (-0. 1970)
_cons -0.2116 -0. 5698 17. 6398 21.9906™
(-0.4912) (-1.5484) (5. 0446) (4. 4806)
N EE YES YES YES YES
IR 5] [ 7 R YES YES YES YES
N 292 292 292 292
r2 0.1614 0. 2500 0. 3972 0.1814

FESPAUE, *p < 0.1, #% p < 0.05, *kx p < 0.01
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4.6 SBIEGRBEL

AR IR E 48 FOURE DA FIXT %, I E 282 80408 % . Wind 24
Pe [RIAEIREHRPE S 2010-2021 &AL A AR, SBIESUESHT, B T 8L R
Ot b 2878 SO DU TN B AR, [FIREIN T s RS . BURFAN S
W4 S WU AR &, 5310 B A 25 5 5 50 SO M T 85 SRAR R &, B Exd SE
5 RFEAT T P B A AR A A 5

MRS S n] DU, AR B Al A A A et ol 1 2 R i 70 R0 R g
A EFEWIERF, MEZRIABEWFIEM, Wk T AR MRE 1. X%
B AV B AR BIHTRE JIROBE R, AN SR A 08 P2 IR 2 R e i, T HL 2 e Al %
S FRREHREE, RN KIIBRIRE S ST ASCHTIE T ek O Al ki, & F)
FEARLHUE 3G FLRE AR AR ) T R, L% )70 5 v A BURT AR BI S A P 2 45
RE A W& IR R 20, X U6 W BUR A B 3G A A 2 BEAR AL I 58 7= i, 8
SN R R, S EE RE PR SR . SI4h, FESRUE IR ik R IR
P2 AR BV RS RIBURE A Bl BV A 8 i s B, AR B Q HA &
BERARNT, ARAKIARN R @RI a2, B A IR Q EAF7E &3
SR A GSEH -

T HRQEHON M4 8 ST RRT REARAE I 5 RN, A SOR R AR iy J — 0 =4
R R BT, BN R S SNE R a RIEAR—B, IRE 7 AT Y
iz 2.

L5 LRTR, ARSI SIESE R AL R 2B GU8Ca SR, 1IE T RS
RIS BRI R SCRIZR B0 BT b it T 80 S8, AR SC R B ol SR AR TR R 1
kAR RE, HE— D BRI B ekt BRI 5 48 S i
1
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5 KBl

5.1 SHGUER

ARSERFH B 53 Mridi ok BARIR 78 B Al 2 T AR GE 6 Al 48 S i sgm, A
i A LAV T 3 21 A 22 5K A W) 43 B BT 3845 10 2 WL 45 1832 FH B 100L)2 T2 fr] e 45
HETTAEAS B M 2510 T N LA W] 58 . A Sk R S 4% R R B0 IR WA R S 4511 43 A
x5, JEEAR

B, BEERARRER G RAT I R SR G B A R A, ZESG AR Fr il 32 Aol
B —, AT AR . I HAE DGR A, AR Z A 7] 2022 4% HE 1)
FREAEREIR, 2022 4F FARAE, BEERSRARSTILSA S 0 R 39.62GW s Hirh, Xf4b
B 20.15GW, FH 19.47GW; SCELER AR H 05 18.02GW,  H X oM 17.70GW
(45 BIPV XM 87.35MW), HH 0.32GW. 2019 4:-2021 4, FEILZRREEHE I
PN A7 B4R A 38.38%. 39.32%A1 46.89%, i BHHEAMITIZ A A B B E A E T .
IRl S AZ AV AT 23 T A 70 LA R R AR R .

W, BEELLRRER T HORWIBE A QI WA 7 AL LIRERIE R AL, 2022 4 7 HA
) AL R St B I IE BN, 3E— D el TR IR AR A, A R
AU ZEAN: =, AR ETHAR, WEEIEMT IR RS 5 RS, TR
TEFSCHE (R 1 R 5 2

5.2 REIAFIER

5.2.1 BAXER

PESE SR BE BB 0 AT BR 2 "] OL T 200046, JE A48T B L TRk, S SRR R
PR, T R AL IR o %2 B 2006 4F 6 5 B BE FL e 1 E A
AT SR AR BT P (R BR SREBBRT ROA B 45 . 2015 4F R R BN S5 — IR B Ak A e A
Ao FERPICAORF ORI T R I TIIFESN N, AvREEAE R i q, HERE 4 L BE
iR, HENCROV IS BRI, G, BT R BRSO A G
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k. 2019 4F, ZAFSZHLT B4 8.9GW A4, 1EE N H IREF L YIRS .

2015 FFZ T, FERLRRE EENF RS S R RPER, EUGE LT 80%.
2014 NP, A RN ERITIEEY R BDCR R T, RIS IR
TP BT, A ARSE 2016 FRIHCE CA M T ik, 2019 4, A4
AU 145.7 4256, 1EAN SRR T 53] 44.3%, SREERF, A &R R 7 fid
JERSHE, BRI B P S m . SRV — R RO RE VR, BA TR R RS
], ARSRARN AR AR, SedE HOR . SRR SR IE ML 055 T, I
ALK A TR 7

5.2. 2 BARBIHFHER

P SE 2R BB I A% O SR OLHS SE IR ML B B BN EIA TS, AWrdE T gt A = PR A L
PAHESAT ML A Je o

FEP iR BT b, K EHr, SRAFESIE T, SEL 7 ol gt
R HA SR N 50, AW AL fdp - B AT AR, AT JE e K DA
T, AEE NN NIZ B AR EAL GRS R IFITOR, AR AR R VI E e A<
WA DRI AL BA, LD AT B RRASR R B A, RO ey 1A Rk . R
TR BT e AN SEMI bnifE, JRAETH B A 2 A, 4L il id 1 2 ZBUsL
FINUE. A 5.1 A e VELHAE 28w B R Bl BRI AS R B BUR B BT -

450000 LoREER, BbiE. £
WAL %N
400000 2 K3 RN BE A
350000 L. BCHIEHI4 B 3h % F B A Kk e s B AR
TEBEH RS TE; RINLUNE RIS e N
00000 o AriHEr B BPUER K E AR, KgIEREA. BE
250000 %BJZ%WUE?)%UJ%UIEEW‘C IZ}SUK \A
200000 B L PR, &R
150000 BB LA AL
100000 // SR EI T AR S K4
50000 « e FEREINE

S

2011 2012 2013 2014 2015 2016 2017 2018 2019

Bl 5. 1 REESRELR BRI G E
30
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OSENEE AR SRS A T . 2012 AR | B SRR T ARRE R ATE 5.12 T/
it 2019 SFAERERRARBRKRE 0.74 Jo/f, 5 2012 EFALL, TEEIREEX 85.6%. AH]
2019 FHEF B A ERILE 1.86 70/ 1, A HIEAK 29%.

5. 3 FARQIFIRH B 2 E SRR R 534

5.3.1 3N EFIgES

AV AT BOR QIR A R 28 H R IR AT e, BB ™ i AAE P SRR 08 1 1
NS FEARASCAS, SR THRITE o AN S IF 58 7 A R B 7 i P 4K 3 A g bt e B 2
REHEAT M, PN EAR R B A B ISR 5.1 s

R 5.1 BESKBARBIIEIEER

W IL ot f 2012 2013 2014 2015 2016
HEEE R %) -2.51 2.42 9. 50 11. 76 19. 68
MBI %) -0.54 2.50 6. 42 8. 07 12.78

SR 5.1 BEESKBRERRIERER

FEIL Sk RE 2017 2018 2019 2020 2021
=R E %) 29. 35 16. 69 23.95 27.27 22.01
BRI (%) 16. 18 8. 68 13.08 13. 60 11. 14

BlE KR Wind ¥ R TS

ME 53 TR W, SRR S BRI R AR S S A 8, T
2017 42019 FHIL THECKIIBS), 2018 F 5= UL ai 26 5 B BT P 4R e Pl i (e, &
F AR IR B 4K L) 1ALIG, TR 2018 SRR EDEARHNIEERARIE H B Al
R (HAE 2018 FFE 25, BT AU AR R RS BT PR AR A AR R T, BARTE 2020 4
AT )8 155 S PR AN AR AT BT R B, B FEIREUD, 1528 THEORGUH T kI r— 1k
HI AL, & 5.2 Fros 2019 45-2021 RS REOGR AL BRI N 25.2%. 20.5%
5 17.1%, AT FAT I H AR A =] 8 A4 K
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(%)

25

20

1

(6)]

1

o

(&)

2019 2020 2021
wERRHE wRAER = ASKE =R&RBE

& 5.2 2019-2021 FHRF S AR HGERE
RAEE 5.3, A 2012-2019 4, HAUE AT 49 537 S0 an 28 M1 B 7 0 2 0 AE [ A
KK, BB RN, @5 R 5 8 5 IR R ARSI, 2018 FEHBUE A
BT BRI, OIS Z A B AR A R LN BRI . 7E 2020 SRR IR SR AR S A B
W B ZERESEMIN, 1 B IR AR B IR R TT 4R TR, H2 AT DUR B AL 3 H.
Ze BTt ZERIRPIE R T 2018 FZATHT MRl R, Ui WAL MG IC M 2018
FREA TR S, YA FLE 2018 4 LUS QU EOR A KA.

35 1600
30 1400
25 1200
20 1000
15 800

10 600

5 400

0 200

2 2016 2017 2018 2019 2020 2021
(5) 0

—— 5t B —— 4 i R o 1 K
B 5. 3 BAI S ST EEHET LA
FERF T AN REAR R R BERR I, R BB S AR ¥ 48 R A8 0 2 BT LA — ELAR Fr g K HLAE
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5% B S HR S J e PR R i D gl A 3 R B A B e U S BRI S, 2T
BEARE A RSB o 23 7] B N2 IR [ S 2B A B Bt e S5 VAR I 2 e oy, S AT 5T
K, SRERR A BA BB AR Pl BT AR RRAGE o P Mk AT S IO A
FERL g A 2 G EL RO RE R, W TORIL, B R AZE P L2 BRI, H A i =
AL AT A L L BRAS R B TR) K A4 T A JEURL I W) BSR4 R 8 ] 73k, ERB T
TSt I R LSS, lE 1 L dh B R BOR B o 23 P X T 6 2 1) Al
E, B ERIETEOR BT T S R, LRI — R, 15 2 mDCARAA 1 A
RIEREAS, 1hA R SHABR B AREL, HEAh DGR 2, SR E BN .

A AL 0] e S B AR A AN B 44 53 7 A2l AL B8 7 R I 3R K LB, AT DL HE AT
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