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Abstract

With the accelerated economic development and urbanization and
industrialization in China, pollution problems are becoming more and
more serious and environmental protection is receiving more and more
attention. From 2020, when China committed to the world to achieve
carbon neutrality in the shortest time in history, to 2021, when carbon
peak carbon neutrality was included in the government work report, the
construction of ecological civilization in China is entering a critical stage
with carbon emission reduction as an important strategic direction. In this
context, the further development of environmental protection enterprises
is an inevitable choice in history. At the same time, the tax policies
related to environmental protection have been introduced and become
more and more sound, "camp to increase", "fee to tax" and the integration
of state and local tax departments and other structural reforms have led to
higher and higher levels of tax collection and management, tax
management system is increasingly standardized, if environmental
protection If environmental protection enterprises still stick to their
original development ideas and fail to think comprehensively about tax
risks from their own practical point of view, they will be overwhelmed by
the tide of economic development. Therefore, in the future development

of environmental protection enterprises, how to prevent and solve the tax
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risk is an urgent concern and solution.

This paper firstly composes and summarizes the relevant studies on
tax risk management systematically to lay a solid foundation for
theoretical research. Then, the basic overview, tax risk types and
characteristics of environmental protection enterprises are analyzed with
reference to the development status of environmental protection
enterprises in China. On this basis, BX environmental protection
enterprises, which are in the leading position in the environmental
protection industry, are selected as the case enterprises, and the annual
financial statement data of BX enterprises from 2018 to 2021 are used to
analyze the tax-related risk points of BX enterprises using the tax liability
analysis method, the general indicator matching analysis method, and the
DuPont analysis method, which summarize the case enterprises' possible
overstatement of costs and expenses, expansion of pre-tax deductions, etc.
that will trigger The reasons for the tax risks of BX enterprises were
analyzed, and the problems of weak internal control environment,
inadequate tax risk response mechanism, poor management and
communication of tax information, and imperfect tax risk supervision
mechanism were found. Finally, specific optimization countermeasures
and solutions are proposed: first, to create a good tax risk management
environment to create favorable conditions for the control of enterprise

tax risks; second, to build a scientific tax risk control system, focusing on
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the monitoring of VAT and corporate income tax; third, to strengthen the
management and communication of tax information; and fourth, to

improve the supervision mechanism of tax risks.

Keywords: Environmental protection enterprise; Tax risk; Tax risk

management; Risk prevention and control
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J7 B 52 MR RS R, I RS AT 152 B, 5 O AT H 7K SR ISR A B A
K, 1A T BRAESTE FIBFIBEAT, 5T R AL AR R, kit 2 2x 4% i 52
£, XA T — i I A ARV AR OGS IR AR MR D BB =, DRl it
T AARRR 5 14 530, SR B0 R 19 PPP 100 H i 3 IR & AR i i = A
NEEFHNREREIR, LGEFREEEFNERERE R BARLERHNA
Firesl, (0 BX AV ARMR SO0 B, CREEHTIGIE . @D H &g E W H i
HERE, 5377 BRARTEE S AR B o0 Al FFIAH G2 ), ZERGIE LR, BX Al BE R
ZORVE H SRR AR, J B AR, A RS B PR R AT B, Rk
HEzh = R R .

N

4.2 BX MRl FH TR

4.2.1 XEHRMEHBOH

BX AVl s SR B, A B RS T i KB LA S, A
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BX A OR Al A 55 AU B BE ] ik 7T

BEERL BBt ST 4Ed @ i B A Al BT A58

s, BRI 4.2 i

4.2 BX WP REEEBM KPR

F B TR Fi &
HEE B B R EER 57 55 3% 5% 6% 9% 13%
HUE e SERRER I A 3%
b7 HCF SR S BRGNS B 2%
T A R B SR RAN (I S B T%. 5%
ALk BT A IS ZA A Ffr 15 4 25%. 20% 15%
B gt i B @SR AR A B SN

1. 2% 12%

4.2.2 BRHBNRE RS

BX o\ FEFIFN 2018-2021 £EHILhgNE M N3 4. 3 Fis:

# 4.3 2018-2021 £E BX IR E I Bfr. Fit

FiH 2018 4 2019 4 2020 4 2021 4¢

HEB 75625. 48 67385. 65 67462. 45 59172. 69

| APIEE T 35572. 66 35761. 17 30471. 64 23698. 89
T YA @ R 2236. 33 1982. 30 2482. 52 1884. 56
A M 1022. 95 907. 42 1134. 45 863. 66
B 233.92 586. 15 602. 37 355. 64
Bt 514. 46 717.28 853. 42 1057. 23
i A A AR 459. 94 591. 35 835. 99 877. 46
R A 7.35 17.72 13.38 25. 92
ENAER 531.21 526. 38 462. 54 484. 64
H 7 HCE BN 673. 49 593. 46 751. 97 575. 54
Hopt 851. 65 278.63 427. 28 729. 09
it 117729. 43 109347. 51 105498. 02 89725. 32

BRLRYE: BX A 2018-2021 4F4F FF H 45 3 1 -4 iy 13
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3% 4. 3 ATLVE H, BX A SE P KINEIME L BB KR, HiY
AN & TR, HEERR 5 EERCOR BB, bR AL 58 =, HARYE B3R
TS AT LTS HE 2018-2021 4 BX AL 44N (1 B B & M AE SN B R BT
EE AT )2 64. 24% 61. 36%. 63. 95%. 65. 95%, ZRZ KAV A3 R0k b 24 4FE 4%
AR S B A 20 ) 30, 22% . 32. 70%- 28. 88%+ 26. 41%, HEAEBLAI YT
TFBUBLIR A (5 B A Ho ) — BELARRRAE 92%-95%2 [7], FAWBLF AR T
SEBAN BN S, SRR S, 5 UK. ABESS KU B
R, 5 sEBRa B NR AAHER R, 81T R A BRI KSR
Lo, ATRAMSH, TEW RAIAZ BRI, BX bR B E B AT
LSS R B e fi B AR A

4.2.3 FRAOBIMEBR

BX AR MVAE N 2R Jy SCRF RO R A, AERG BRIV BT3B 7 552 1
B2 MBI, HAARRBHINE 4. 4 Prox:

£4.4 BX DVEZHBUKMNE

A | PUEECE HAARLE

Y ROAERIR | &8> BEIRLR & A FH ML 55 552 70%3 fEL A RIALE BV IR A B0

1A AR 5P V5K SRR FMHAT A A R A B
i Poiry, WSO A2 Bl F G P 6% ) 1S (LB A 2%

MR E AR T RETIKIUE IS, HUTH S5 —

B | BAE L E RN TR R, 5 — 25 = F R B,

N
i+ 555 DU 4E 28 55 5 SN A YA Il 7 A
e g o FE VO A P A TR R AT R 7 S B OO, 76 11
B Fon L
WA . I 90% T A S AN A
el
. BRRE | 22U T 15%H R AR Al 2R

VAEIABLORA . FRETI KM L&/ B, " HE L A&
BLAR 1O%HR G 24 6 Al 4550 52 41 B At

A G

25



SN R A R S BX A OR Al A 55 AU B BE ] ik 7T

4.3 BX IRl iS5 K =534

4.3.1 ETHYEGIBREH SR = 534

(1) FEbrrie i 515
I AT SO BX AR BUE O AT 04, RIS E B AR Fr 38 /2 BX
AV H TS E ) d v BT, A3 3 R FhoRE G IR P8 B S I IR R N A AT
RETERTE MR 25 UK, T 5838 BX Al R 25 U5 44 2 B R S AL,
PAR 3T BX AV AL A lb BT A3 0 AR AH DR AU, B Fr) XU i & 4R b
4.5 FioR:

F 4.5 BX NHIBLE RS EE R

R FERR AR BX

—ER N, SR ERR R L, TR
e AT TE AR, Al n] BEAF £ AT 78 0 A B
MBS, AR AT PE(E, ek nThE
FAAEBETUBT AR AN ARG K SN BR AN G155 1]

HARNE DL 75 MR Al B BR AT IR AN 0 AT o

PRMEAL | NONEIE AL/ B BRI

iR X 100%

—ER N, SREATE S BB A ER A, R
e TATME VB AR, Al m] BEAFAE VA 78 20 A B
PRBBERAE L WERIR AT LS, karag
AL RE I AR B NS T . LA L IE 75
AR Ak KRR TR HEAT IR A T

ANV | NPT BRI/ R X

T A 2 100%

XA TR A S 1 Al B AR B KU 1 L 24
T A DU %6 22 5 9 IE B HAUEBORIS 15 By
BB, olk ] BERBEAT B R B0 24 1

VT | N TSR/ EE LSS I
T DT Mk 2 X 100%

SRR | (rERTTER — prEe | PUCERIAERAI T % TSR IR R R N 1
FiTRmhE | FERRWEE) /prasiT | SCHBUERUNS, kT e 2 51 9 AR 41
SR R T {1 X 100% FRIUH -

BORORIR: R4 CONBLVEAL 70 BN RS RE 70 Mrdabs LT i%) RS
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(2) HERIRLS KR53 4

WRHE C(EREFATISIE) /TH, BX i EE W STE “4620 y5 /KA
NFCHAEFRIH” BasERN, SRRERT <. BITREFERONE” A7,
A5 ) B SR 55 S JRy R AT AT ML TR RE 1 26 3, BX ARV BITod 2 (4 3 B A At 7 T
B9 4. 95%. R¥E BX Ak 2018-2021 FFHFEE ik, BHIFHH LN R, A
WHUE IR 4. 6 FTR:

£ 4.6 BX VI EBIE AR
B A FENMSS IR WAL WERRL BEBIRL BERIRL

"
o (Ji7e) A (Fige) PR DEEE MERE AERX
2018 75625.48  1150423.29 6. 57% 4. 95% 1. 62% 32. 80%
2019 67385.65  1223509.81 5.51% 4. 95% 0. 56% 11. 26%
2020 67462. 45 960971. 87 7.02% 4. 95% 2.07% 41. 82%
2021 59172. 69 953570. 96 6. 21% 4. 95% 1. 26% 25. 36%

HE R : BX Ak 2018-2021 £E4E 4R 1 BT 5T 15

M EFRFTLUE H, S 094 BX Al i3S E B 7 2635 K T B (E BB 57 A
Forr 2018 AN 2021 AFHSGE BB 07 22 e bl 1 30%, — ekl Bz
SR 0%, A VSN S A AT 3K, AR H 3 (R
U E . AT, BX ARV ARG (A THI IR I A0S S L e XU, I T
FATE DR R 78 431 S (BB R BOR 5 B 2 S4B B o, betn: Al
A R IR T A FEZFER B 508 15K BRERF AT Tl Ak b 3
I R IX G5 15 P AR B 5, P REREHSCHR 1) A B 2 R AR USON — 4 1R 13% 1)
FLR AT BRI, RAE 2 6% NP R MR EBR, SBOLZ PR,
ERBL L

(3) AV BB 55 KUK 43 A

A5 [H B 55 S R R AT AT W VBB 23, BX ARV FTRd B i b 585t
B UGN 1. 50%. HR4E BX Ak 2018-2021 4EI4EFER TS, BEHHH4 Al
FTAS BIRL G AR DS 2ds, BREUE IR 4. 7 s
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#£4.7 BX MMVEEBIR R

TS B bR SE T Pt Prsfidt  Prsfist e sis

7AN
i (376 (376 GAES MPEE ZERE RERE
2018 35572.66  162992.27 21. 82% 1. 50% 20.32%  1354.98%
2019 35761.17  172407.83 20. 74% 1. 50% 19.24%  1282.81%
2020 30471.64  144104.00 21. 15% 1. 50% 19.65%  1309.71%
2021 23698. 89 83519. 08 28. 38% 1. 50% 26.88%  1791.69%

HE R : BX Ak 2018-2021 £E4E 4R 15 BT 5T 15

M ERATLAE H, 2018-2021 4FHAE, BX Al 1) FrfSBiRt 5 20 iz e ik
PR TUEAE 1. 5%, H TS BB th 22 J 3 8 IEFH KT 100%, X #6H BX
AP ARSH () P4 AR e B, HE FLAE AV BT S B 07 TR FT RE R 7 20 A B 5K
& B CBSIL EIBR, 3&A HRARBISER i H & FEgB <4, B SAAAEA
T AL B B iE RIS B O T B AN B AT R A A 2 T BEEAR R £ T
R R N AR AN EE B A AR 55 U . Eetn: &AL R B T A
TENFEA IR BT RS B T RENK I H I, G2 H) “ ==k Mt s
K.

B T I AL T A BB 571 24 BT BX AR AE Al B 5B 7 T 0 JRUSE 3 mT DA
I AL BT BE TR R — 2D AT

2

\g

# 4.8 BX WAV TR TRERE

BIEEEk EENSS AR PreBioTE TERTER e Bk

7AN
o (Ji76) A gty TiEkR REEE RERME RERR
2018 35572. 66 1150423.29  3.09% 1. 50% 1. 59% 106. 14%
2019 35761. 17 1223509.81  2.92% 1. 50% 1. 42% 94. 86%
2020 30471.64 960971.87  3.17% 1. 50% 1. 67% 111. 39%
2021 23698. 89 953570.96  2.49% 1. 50% 0. 99% 65. 69%

BRI : BX AL 2018-2021 4E4F B i 45 #9121 i 43

RS o VA 35 R KA S Bt THELAS Y 2018-2021 48 BX Ak ) A5
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R, AR BX Ak (U FT AR o R B S B TS E 2 Oy 150%,
ST e D RAR TR TR 2 AR, BAREUE IR 4.8 s, W RAEH,
BX AV ¥y b S A sk s T IEE, e Bl oikR 2 5w R KT 0 HAUEER
Ko AT RANAE Fr A3 B 07 A REARF AT RICER], b pra i i E, K
BEUME, wlfEs gl e MB35 M o

4.3.2 ETiEMEIRECEERIF 5 MR =2 9t

3 FH 0 M 4 s A2 A 55 L3 £ At Xk G o 1 EAT B R 0 A i iR B — Fef
Hragds, b al DR e MR EXS B ST S T T 7T, £ 4K B B 2 57 H Fia b
Ja» AER AT IR A . — BORUL, Aol i I S5 fa bR AN A
PO AL B8, DLUXSEI S5 fabroudkati, TSN SRR AR B R LT
EAE, MR A R 4.9 FoR:

£4.9 BRBHRTEAR

TRbR A4 K HHEAK

FEMSWANEZ CRIAFEN SN B EEN SN / E B EN S5 RN X 100%
FENSEAENE  CREIAE S A 3B AR ) /1 38 0 5% A X 100%
FEMSRAEYRE  CREFES - EIAEE S D / 385 9% A X 100%
FENSFIEAES R RIS A FE - B3 E AR /1 38 4% FE X 100%

SN i LU A EED BN F /B S5 AE AL 5
NG ZNHE K| FEDNF N Z R/ F B 55 AR R
e\ B HIFC LU A B IR RV ONG T e = S g K S
A M P L A FEN G BRAARE R/ B S5 A AL ) R

TORPRIE: AR COVBLVPAL 0 BURPREE o e dn K HE R i) BB A

R4 BX 4k 2017-2021 FEFAIFH SR 45415, FEHE 15 25 00UV 45 48 b ) LA
B, K 4.10 fion. RIER 4.9 PRI AFK 4. 10 PS80, 1HESH
BX M &AM et A8 sh %, Bk Rk 4. 11 fir.

29



SN R A R S BX A OR Al A 55 AU B BE ] ik 7T

% 4.10 BX 4k 2017-2021 £ 55 Fabr S i BAL: o
A FEWSBAN  FEWSHEA  FEWSHA FEM SR
2017 1375992. 45 977761. 20 89986. 34 312121. 65
2018 1150423. 29 808102. 47 146201. 65 161704. 38
2019 1223509. 81 846605. 41 165037. 54 170606. 77
2020 960971. 87 674617. 23 153243. 25 120845. 12
2021 953570. 96 675852. 95 135821. 84 82970. 96

HAERI: BX Ak 2017-2021 fE4F 15 4 7 153

F£4.11 BX 4k 2018-2021 @A IR EN R BAL: o
SUNEEE =Y g B 2018 2019 2020 2021
FENFBNED)F -16.39% 6. 35% -21. 46% -0. 77%
FENM S A F) # -17. 35% 4. 76% -20. 32% 0. 18%
FEMSS AR B & 62. 47% 12. 88% ~7.15% -11.37%
FENML S RE AR F) Z -48.19% 5.51% -29. 17% -31.34%

(1) W S5HIE AZ B4 e L2y Hr

£ 4.12 BX N AFEE Lo MR

FEbR A4 PR 2018 2019 2020 2021
FENML SN F -16.39% 6. 35% -21. 46% -0. 77%
F BN AE AL B F ~48. 19% 5.51% -29. 17% -31. 34%

B EAE 0.34 1.15 0.74 0. 02

MRE CONBLPPALIE A A fabs AL RITE) e, A FaE 1
DU, EEWSIAN S T EWSAE LRI F S KES, RE & SBEE T g
KK o 23BN SN AR B A 5 8 55 A AL Bl 4 A BT LU R B BL R 15
I, LA REAFE 2 N RA T - ABURT I ERVE A el A 28—, RCLRAE /T
1, WA SR SRR R —HMERKBA N, 55, BCHERT 1, ik
NZEN R G R “FMERK B NI, =, RWENT 0, HitAZ
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ENFAIE, FEAZS) N

H1% 4. 12 /] DL H, BX Al 2018 421 2021 4F U N RIS ELE 3/ T 1,
NS B 2% 5 R AR Bl % 3 (W22 BEROR, W 5HRNE AR BN A EE, Ak aT
REAFAE 2 H1 A % F 37 R B AU+ 6 Y0 Bl AR 3 95 XU < 2019 4EC LA AR KT 1,
THWHCNIEE, (HRZEEAKR, EIEFEEZAN; 2020 FRCHAES 0. 74, /N
T 1, HARFRE N UE, AFREFEZEEAKR, Bk, ERAFE BS54,
R R BX AL 2019 4FEA1 2020 445 B S 18155 XU

(2) YN AR S AR L 3

£ 4.13 BX NN ARL L B R

LAY N 2018 2019 2020 2021
FENML SN F -16.39% 6. 35% -21. 46% -0. 77%
FE NS IRA D) F ~17. 35% 4. 76% -20. 32% 0. 18%

B EAE 0.94 1.33 1.06 -4. 28

—RME, FENSERANE FEWSRA R FEL R ES, HILEELT
|, HHBNEFEKR, WY AW AFE— 2 MBS K. RS (BT
At @ o M Fa b B A8 B 75920 AR LU A R, MBS B %
FEN ST RAE SR BB FAE 5B, Al BEf7AE Z A A 2 . 37 KB
RTFNBRIEH S5 . —, BHENT 1, ZFEE, AWElns; B2, i
WAERT 1, ZHRE, HWEBSAIE;: =, RIEZAE HirhERE .

H# 4. 13 ATLAE 1, BX 40k 2018-2020 4E [N A L ELAE 23 314 0. 94
1.33. 1.06, 8T 1, HWEZEBALE, HIZMLKEERZRIANEE
BN S A A SRR A —F, 2021 SERRFEEWSWN S EE W5 AR
FCHAE/NT 0, HRRTE RS F NN, FERNFENIE, FAET ERAE SR
JEIEE L. Bk, TRV IESN A IBC E /B, R I BX Al AE
2018-2021 “FA B & A1 55 KU o

(3) YN 3% AR B AR L 23
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£ 4.14 BX DN AFEHE LR

LAY N 2018 2019 2020 2021
FENML NS F -16.39% 6. 35% -21. 46% -0. 77%
FEN S R F 62. 47% 12. 88% -7.15% ~11.37%

B EAE -0. 26 0. 49 3. 00 0.07

T H R, I EE SRR % S 2 R R P E), HHERE T 1.
R CANBEPANIE A T Fe b SO 7)) RE, UEELFWALSRE
FE LS B SR ML ME 5T, LAl REAELE 2B RA 2 . KRl
REFIRTE R S 8 55—, FobbfE T 1, Z#EE, ARt B2, i
KT 1, ZHiRE, BWELNIE; =, MILERAE, HirhEE N

% 4. 14 FTUUE H, BX Ik 2018 WA A IMECLLIE A 1, (HINAES)
TR, RSN NIE, AET LR FHIEIEZ—; 2019 FEF4REC LLAE D 0. 49,
BT 1, AZFRENIE, 2020 FHAAMLILER 3, BRT 1, HEFGEEN
F, X PR RORC LS AT R T IEH 5. 10 2021 4F, N3 BIEC LB A 0. 07
NT L, BEERBAEEERAE, BTHE-MREEE, AAmE, 2021
F BX Ak 32 55 2 R R B R T A B LSS WO R IR RS, Ak AEAE
ZHIA T B BT IR G A 5% XU IR AT e

(4 BASFEZ SR I L 2B

£ 4.15 BX M AFEHE LR

FabR 44 PR 2018 2019 2020 2021
FE NS IRA D) F ~17. 35% 4. 76% -20. 32% 0. 18%
FENL S RE A B F -48.19% 5.51% -29. 17% -31.34%

B B A 0. 36 0. 86 0. 70 -0.01

MR CONBLPHATIE o M i b A LA 9200 e : S8 b 55 A AR 5))
R IENSPIEESN RN LERT 1, B F#NIER, FIRAAE 2 F1 A
Fri L BB SRAE R FONIE, TENSFNERS R AN, R,
FIREAFAE Z BB 3 RBL AT 0 BRI <5 i) AL
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H3% 4. 15 7] LU H, BX Al 2018 420 2020 4F AR (1 C ELE AR /N T 1,
HASZRHNGEL, 8T IEE T, ERAFEMEC L, AR K BX &
Ak 2018 4EFI 2020 A BB AIBLS K. 2019 F A FIE IR LLE/NF 1, HAF
ENFAR R IERL, ARYE LR BLE , 0 BX Ak m] BEAEAE 2 51 A (B 55 KUK s 2021
F BX I SRAES RN R, FHEESFRAGE, BT R EE0, WRfEa
ZHNERA . P IRBEAT BRI BB 5 ) . BX Al i Y 58 J2 90 2 55 559E 2019 4 AN
2021 R 55 0], EAZ IR DAL B R B AR S BIOEEE, AR
(151 3 5B RT IR f& 1 A7 2 17

TR PA_ES0F I 55 4R AR 1) AR B F K E EEAE K 20 BT 5 R, BX Al DU A F
SR FRRE M A S IR, WREAAEZ TIRA T 5 KBLRTHER VG
RS XU, b 2021 SRR T REME I K. E2, BT BX &I F 72
BEAZ, WHIIATHRIAR, XA ot IR 2 AL B 5 AR AT LA B, A5 1R
KIZES, BTCVE B 5 5005 AN e B IE A 24 St Bt A R s Rt ol o 451
i, BX fMEAE PPP/BOT 5 H @ ¥ 5¢ BT I OZ AT G, BEATIRNE N JF 45
B, (BRI E 1) A T SEBR R A DR BAERL, Xk E T K
RARFEC LR 8 o SRS, febr i A —E MR, JHE—ERE La
ANV ER AL T TS 5 o B KB S5 e o G R AR AT FE A 2 B S5 WL OGAEREAT B 5%
KA RIS, il F RIS B AL, 36T A 247 0 W
BX ARV AT AL SR AR B REAT 204, TR BIFE AR I S B Fr) 1) @, o0
BEAT AL S, 45 e T B £ 2 75 AR A7 LR A 9% XU i)

4.3.3 ETHIMHAENFHEZRIE L 574

FEFRI AL — P DL B 7 W i R 09 2 BB AR, X Ab B S5 R EAT B
ST, BT 2 N T AL B 5 R B . IR TR LA T e S N
ARG T AV R S5 IRDL, BT AR AN . B R B e
WA 554 hn 2 TA) ST A BB ORIEG, 45 B B2 BN e T IR A Mh (R 551 00 2T
XAl AT BEAFAE ) 2% S8 KU HEAT 70 M IR REAT A Rzl o

ARYEALFR AT w33 B W R =57 1 R R X e e = R/
B X CRBT/ I = GRAE/EMLERN) X CENLEIRN/ 5T
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BX I AL AL 55 X,

o e B ) B 5

77 X CRBE/ B A E R e

BX £k 2018-2021 4EA4E W 45 i K AT LS H 3K 4. 16:

=AHEHPAROCR B A e R X B el iR P

®4.16 BX NALFRFrESBUHF B AT
miH 2018 2019 2020 2021
1R 135153. 51 143895. 48 119990. 23 66338. 22
25 ON 1151780. 94 1225532. 05 961757. 58 954878. 14
MR 5669016. 63 6738735. 79 6893842. 55 7083119. 40
iR & 2184659. 20 2311160. 90 2370549. 06 2812781. 56
B 1R 11.73% 11. 74% 12. 48% 6. 95%
LB e e 20. 32% 18. 19% 13. 95% 13. 48%
R i e 2. 59 2.92 2.91 2.52
AP S 2. 38% 2. 14% 1. 74% 0. 94%
il GRS 6. 19% 6. 23% 5. 06% 2. 36%

BRI : BX Mk 2018-2021 4E4F B i 45 #9121 i 43

MF 4,16 AT LLE H, BX ARV B H AL 2018-2021 4 Z [A] F 3 H 56
EINJ5 AR A SR AEE 3, 7 2020 A RIS, HAH & i FIEIA S 1 sl 12. 48%.
XAEBLR I, BX N EAEGR ARG ST, BT RSB s 2,
ARG FTRE 51 KBS Fab Lo TE T A b 1) 28 R K SRR J R S 7 T, e 8 7= J
A — AR SRR AR, R AR, RS Rl ) BE i e R el S AR
WERE MR SEE T ERSNMA . BRI TE H, 2018-2021
FBX AR B R R A RCNZE R, XU BX AL &R A E,
B <5 FH B0 AT R 7R A5 B R T T

B AL AT B AL 57 IR DL B AR b, B3R 4. 16 T LLE Y, 2018-2021
F BX VIR s e B 5 U TR, Horbig/ME N 2,52, SRR NA 2. 92,
KU BX ARV 55 RO L™ IR, B AR, AR AE—TE 55 UK . B
% BX /) PPP T H I3 2, R AU R A B B 54k, TEES
BEATAFRIRTE 3R, R A 45 Al s Sk — 5 10 XU o B ERAT I 22 1) A2 3,
BX VA S A — &S, HReimEiKn, Ak il GEgoR] B
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JRURSE, IV 55 At T 2 1
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5 BX FRail iS5 KU B A EIER ST

3ot 7 BX MRV RS XK, EEAEA RO D VE AR 05 XU, 5
it BX ARVA S5 RS 1) s BRI EAT H BT o 0 Tk &, B R B2 B
WAL AT 77 B AN 98 S5 A M PR SRR AN PR 0, T P T AT 3 2 AR mTHR Y, AP TS R
AT, RIS ERUS XS E B AR R RN LA ok, e Al B it
RS KIS B AT 2 A R i@ e . Rk, F3C4AE & COSO WEEMIBEE, HEM
BX b At e g HLA 55 IRURS: e A

5.1 35 R AR B HIIF 5555

51.1 BEBEHEZNEEEEIRANE

R NS A 55 XS (Y B ARRE SR, LR A B A h A 55 KRS i B A R« 34
DAV LR A s 3, B BRHAEIE R T A R KL, &6
71, JGHSE BX R AT ML A Ak, B0 Tl s KRR EOR G
QR A I QB A L R B NS F1, B AT IERE R Qe 18 F 99K ) e ks g
3 BB e BN 7K A A BT BEDR, =2 M0 B T BRI A AR B, A
REVHT I RAINEL L, BB X E BB, XRS5 XU AR A5 B A
SRR Z T, WO R ZHE LGB RIREC S B SSHLR R &, SiA s
FEAERL S5 RS IR T, 5 = 3 55 KRS R ) B AR iR, B 7 Bl sl 5 Heft 4
BN AR T LR, B DI TEAT ] BEAFAETEAE IR 55 AU

A A BX Al AR A Al R s T DA K BVE B R A 1) ol A B H
BRIV, o5 B SV A5 U A A A0 [ BRTiT 3 T 40, AR 95 XU 8 B 5 Al i
KSR, F R i) 8 A 55 RS PR B B L UK 558 PR Ay R A 5
PRI AR N 51, 1R HAE ] 2 Ta) S S A 55 KRS 8 BRIBR S L AR, Aok
sz B BTN AR AR BEE RO R R HERE, BUSOE A e
BUSCAE T BHRTE, XS TFAMb R B MIE R SR TR 55 RS B R, B IE R A
55 A N HR A BRI, R AT RACEEAT A 55 RS B, PR B M ARORT R A JE (1 B A
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5.1.2 BiSRRERAAGHT RS

Al AR PR 2 A ST ER SR SRR G, TR T R S T A AL PR S R AR AL
AHERAL, DA DR A AR E PEANZ 1 o MER DY &b BX Al i A2 7 2H 21
iR 4. 1 ATLGE Ak H AT A KRS B B AL, BRI St T
5, WL R AL B0 T 0K 55 B O TAE N2 o A VA S i B 55 50
11, BN GSRE TS5 i IV B, Sh= B IR 7> 1, 52 R lre R AT
[FKE 77, B9 N 52 B AT BB IVE BT AR, X055 AU (1) B BE AN
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