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Abstract

With the rise of new technologies such as mobile Internet,Internet of
Things and artificial intelligence,as well as the upgrading of Chinese residents'
consumption concept,the competitive pattern of home appliance industry has
also undergone earth-shaking changes,shifting from traditional product
competition to business model innovation.Enterprise innovation business model
will inevitably form a new business model,and the new business model will put
forward what requirements on the financial strategy of the enterprise,how should
the enterprise adjust and reconstruct its financial strategy,match the new
business model to improve the financial performance of the enterprise?

Therefore,this paper constructs a logic chain of "business model-financial
strategy-financial performance" by combing existing literature.At the same time,
case analysis is used to study Haier Zhijia,a typical enterprise in the white
household goods industry.Specifically,it includes the following research
objectives: First,how enterprises form new business models through innovation.
Second,how the new business model affects the financial strategy of enterprises.
Third,through the financial performance of the new business model and
financial strategy adaptation test,comprehensive evaluation of its operation
effect.First of all,this paper establishes the theoretical basis of the follow-up
framework by summarizing the literature related to business model,financial
strategy and financial performance.Secondly,according to the idea of "business

determines finance,and finance reacts on business",the theoretical model of
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business model and financial strategy is constructed,and the case enterprises are
analyzed and evaluated through the performance of enterprise financial
performance and value change.Finally,through the analysis of the results of
specific cases,the relevant experience is summarized and the management
enlightenment is obtained.

Through research,this paper concludes that,first,enterprises need to match
business model and financial strategy to complete value creation.Financial
strategy is a functional strategy of enterprises, including investment,financing
and dividend distribution of three important components.The development of
investment strategy must take the content of business model as the core,which
determines the financing strategy of enterprises. As the internal driving force to
determine the development of future business models,dividend distribution is
indispensable,so the financial strategy is closely related to the business model of
enterprises.Second,the goal is to create value for shareholders.The financial
strategy of Haier Zhijia under the asset-light business model of "brand +
platform" can be evaluated from four dimensions of financial performance:
profitability,asset quality,debt risk and business growth.Third,Haier Zhijia's
financial strategy is compatible with its "brand + platform" asset-light business
model,which is conducive to improving financial performance.At the same time,
Haier Zhijia enjoys a stable capital structure,which is enough to provide
financial support for its diversification and expansion of market share.In
addition,Haier Zhijia develops steadily in spite of the overall decline in the

market sales of the white goods industry,which indicates to a large extent that
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the financial strategy adopted by Haier Zhijia provides important support for the

long-term and stable development of the enterprise.

Keywords:Haier =~ Wisdom;Business = model;Financial  strategy;Financial

performance
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FERAAE A, AR, BRI , XL AT S A F A
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1.2. 2 iRmE X

(1) BRIV S LA LA N ZEE AR R R ittt — 2D el R, %) 7>
Al RISECEAOME=AEE . HEE RS 55 i — W 55 B0 WSk,
TR LA S I S5 IV S5 NS 5 I S5 TR AR HONLEE, 25 T R LA I FE AL A
NJE SR TR £

(2) BLSERE X BEERERSMAT R, HRE KRR EEARE R,
[N RO e s B B, W ST a7 2 T ORI b o AEBEAREER iR AN
Xt B S NP BT IR R, AR RN BT AT s PR RE, RSt
A B R 55, AEREAR AR S DRFF AP A SR A o ASHIE T IR FEIE /R ZON Bk, 2o
BT R PR S BRI X B LA A 2, 70 W LI 55 s 25 4 . i Jim LAV 55 5K
TERR ARG DU I8 25 1 SRt R, D9 R AV A Rl AL 58 5+ SRR P A S BT 4R 11
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1.3.1 EkiR
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FLAI FEATIE, S T4 5 B b U A 5 R R SRR A Y

WA G ARG, TV T DA — T g e 28 454, 45t
) £ i Al 5 HAH DGR 2 3 2 AN 28 45 o R AR 2l 22 A M BB R 2 R, P e AT
KB IRAE T BRI 45 R G AT AR AN B S NN B R (B %E, 2012).
XL M T R MR A L, AR E VSRR TR RV RIAR DGR 25 5 RIS 5 &
4y, REGAERNB AP RE EREENIEN . FI, Zott A1 Amit (2007) ik
A AR AT AR A — A IR AL R TS S R SE, SRS HEZ M RE R
AT . BT TR AT R R PR P (S B . T R AE =
M55, BRIE. KRR WEIKRESZANER, EAELEM R AR R
BT R P A S G AR, Bl m A S . BRARRLAS . i in 4,
XL AR AR R A SE SR SEHL (Osterwalder #1 Pigneur, 2002) .

MRBERL A 1, B A A AE /T3 56 4 vh TR R IR SRS, B E B AL
BN AR B S: 35 40 % . Morris 25 (2005) K5 7 MU AR AL A — Fh B I8 24 0R (10 77 3K
I 7 5 58 L ANE T 5K B BURTRIRAFHF LM TE IR H . e F 2, MR R Al Bt
VR 2K A SE I e A AT B 5K I —Fh 07 2, B R A An a4 B 5 B 3
AR b, DA G ] i Jod T e B 5 5 A 1R AT A T AR A O MR IR 7 AR %S
Casadesus-Masanell Al Ricart (20100 W\, RVAR IS OSSN B [, EHlid 14
NV AR AT 117 3 56 4 g AR AR AT GBS B BN B o DA R — N SRR R S S 9
EREH DA EENE, SR, IRRIFSE IS . XM N, LA
AU — AN B LS, T2 5 Al AR B VIH DS 1 — R BI BT 2l , 48 TR E |
e, MEIIRFMEE. Bk, BRI PRI IERE, 62 e
S (1 A

(2) ST P AR 2R R ZR ORI 90 o o M ASE ) 2 3R PRI 9 2 R A S E R 1
FEET M2 —, W5 TARZHERIRE. AR ENRE 8 TR T,
T AR R AR R E R . Hamel (20000 K5 i M B 20 s B 2 70 P AS— B
o IR RO RS IR E NS, BNEREESE TN TER. Zott
A Amit (20000 H i ERIEMAER T, @7 —MiaE KRR, BFRIHER
AL I, RLEIEE KRG RAENH. Osterwalder Al Pigneur 55 (2005) K% F' 2%
Ay B/ REEE. MEEK. ZORE, S, EEAE. WNRIEF K
AREERNE RS AR BB N LA, SR T CORINME” « “EIEME” AT 3R
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WE” RSN, RS R, Bl AME Tk R mb g L, B
%% it R A E ARG 2 LA A DA % SR B
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BIAZ L, AN [E) IR 2538 B T A [ 00 A5 28 Sk A B s ML B X 1 A4 B B2 35 . Johnson A
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ABAT 9 R B B i 7E T A S . BBEMA . AR IMEMSREUNE . Demil
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(2010) $&H T R B R, BRI AL % R G . R A
W ARECRIE 25, Tk % REEFEE R RGRE S RS, &N T MIBEALSE O
i BUIRSS T BRETHIR e X =AML [ 5R 1 RAE E A, R BEAE AR N E
Fr VA B T AN TR % B 55 R R, L RR BEH BB AN E . BERANRE )55 2 J7 T [
FIRCI o [FIIy, o TR A AR ) 22 ke, T AR PR R 3R KA 5 AT DAS Bl
ATTSE AR N i A28 7 MU SRR A SR Y ZEALR A s A SRR AT e S A i S e A 7
e

e b A A IS R AT 2 P MU AR S B B T O B B N 2R, AR [R5 MR R £
JESRH T AN B 2R o X ) B 2R A M B SR B R T A T R
FUB7R, RN A R A A VR A ST SR 4L T 3T 10 L AN 7 3

(3) RT RN BB & SRR L —. AR
e R, FFEARE T 2Rt AR QI R . RIRSE (2008) Ny, 2%/ %k
W& IR A AN 2R J SR A R L IR EN R 3. BRVLAE (2012) 4R, SR A
R — AN EEWHESI R, X 0T DU PR, SV E, AT SR [F)
R BIERSE (2012) AR, FEF AL A1 [ 5 A4 A2 AR A e LbAsE = 1) S ZE B L
T A T 58 I D At R AR R AR BT 1 SR R 2 — o Ak, m S TE AR AR 72
hPHEE AR S E A GIIRTESS, 2018) o 22 LRTIR, MMLmCalH i 2 e %
JER PR SE s PN B R FTRBE B AN s b AR, TR AR 2 S
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SRR, T A A ) ) AR PR ORB o (RIS, Al 2 Z50fA DR 2 2 9% e LAY
SN EIRT . DL RAVE AR L IE 3 AR P B A a2, R R Eis
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EwWIADE /e

A M AE 1) P A I 75 2225 P& 3 5 1 I SR AN R R BT B, JFARHE 7 75 Sk A
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TR A S5 A T Aol B A e S L A B XU RN SR 45 I b 2 R L 2
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C1) W0 55 0 o U 55 A 48 Ml Dy SE BN I A 170 1) G R U 95 Tk I A e 3, 2
AV 2078 R 1) — 3B 7y (ZRIEESE, 2015) o W55 RS I 32 22 H Ar d R A Ak A (B A
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KA & o IR Z BN, Al 55 ok SR 32 B DR 360 475 B8 A 45 A R BER B 3
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5



N 2 e A e 7 R 5 R e M A X T 55 RO IV 95 ST RE VT 7T

B N NIZEEE B EX NIRRT 55 k.

FESCPRN I, PIRE IR AR AL SRR . — st 2™ 7, 5T
BRABL ;MR 2 BAL T IAIBERR BRI, AR RN R RS EHIE
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RINVN L, BIRRRVEME . LVt IE (EVAD « “FAFiC» RE5J7E. 1 1928
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R, HENSACERI S, REER AR, EmBAR. EMRS K, P&
S R, WSS R St 2 XV 45 B8 ARG, AL R ISR IV 5% R R,
U OO NI i3 et~ | A B A B LI VB 7B LY VAR

Y BRI KT ENR (M BCER AMETE A AT RS VN TR AR IR RRAT]) BRI A S0 Ah (19951179 5 -
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(1) AT WRER, GINLF 20 thad 80 448, Jb)afE RIFIFEFRAC 5
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(2) FENEH. HREFREERRNF BT 5180, 555t 500 . 2
F L SR BB R AR — W, A BHEIE/R. RE¥/R. Leader.
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SESATAD, VIR b R A T 6 B PR A BROK 5K Fl i R R OZE 2 13 AR RIS —
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—MEERERE IR GRS . HE=TRE, AFCEEL T =AE
LN, ol PEAL, A KHE.
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XET BN, R bz M AT RS R R R L, AR P L D3R TG S
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WA, K HOGE 2 IR T i BORFIE RIS, XS 8916 1 b2 5 At L.
R AR O R DG E BT RE Pt 1Ak, R A RIMMECIE R . R E K
[ % B B RE 77 A BLR DY AN T3 T A5 DLAA L -
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B il RSTE IO R AE RIS, SR SN AN 2 SRS 5
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e Tl. N BERE, WREZORBLHAR 2 005 007 dh B AT TE, R4S TR IR
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EENLH, SRR RIETBE AT I R

FEWNRIETT T, R R R IR SER I 5, ARRARRE 152 5 T i i o L
RIRFER I DL B R A A T 45 2R o AN i JEOR R, R A 2021 ST a6 #3838,
JUHFEHE /R B ST v it R B 7 4 T R g s i =3 5, AR A 2w M i i i
FRIA 5 b X BRIEADERTE 177 dh Ay, IR T flbs i i 8
MR, g ik ss. BE RSN IBIE KR e . TN, BeminLss
Hm SR IT 1B R KO .

3.2. 2 /R EFRE AR S5HFIE

MR R s R 0 P U T A A B A IR R H AR o 32 5 7 R AR =
AR T RIS IV S5 R AE S o AR B R i R SR AR Uk b A A B [ R
BN TS, RIER LRGN . FINFHZ SRR S, SRR NJ7%E
VRAE “CRRBET RS M BUR G IE MR 1 5E PR IR T S5 Bk TR T A SR8 I LA
N DYAN T3 TR 2R AR S B R AR AT R A IR IE

(1) JshBEr™ & tm . i35 3.1 P iEdE BoR, ££ 2015 £ 4 2017 R 1A, /K
BB o LI 50% Bz = M4 AR RE LTS F4h, md 4
TEFRBN = ) bR S5 20%3X — 30 - R VS, XU A ) E A BRI 7 P AR I A
71, BrEmMREN . ERRHEF SR E TR b s I S RHE

F 3.1 WERER 20152021 SER BN EE LiE VAN 4V

2015 2016 2017 2018 2019 2020 2021

TR Bt 247.15 235.05 358.25 374.56 361.79 464.61 458.57
mahgE 548.67 695.16 905.82 942.60 100547 114248  1236.08
S8sigas 759.61 1312.55  1571.64  1667.00  1874.54  2034.59  2174.59

TemEE b 32.54% 17.91% 22.79% 22.47% 19.30% 22.84% 21.09%

W= bt 72.23% 52.96% 57.64% 56.54% 53.64% 56.15% 56.84%

BRI : AR YRR R K 2015-2021 SFE4R 115

(3) KB AR, T a T SR I N R A& PR S 8 = I IR 3R 5 4%
N, PR R [ g B e 0t AT ] 5 5 7 o LU RF SRR E BAR A K, B b R
e A OIS . A 3.2 AT LA /R B K AE 2015 £ 5 2021 GEHAE] 6T [ &
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GO EUISAE 10% /A 41780, BT AR IR IO .

32 MRS 2015-2021 FEK W S B ATt
2015 2016 2017 2018 2019 2020 2021
fi] 7€ 557 84.21 155.39 160.18 173.20 211.80 208.96 223.07
TIE 5 14.53 72.42 70.05 92.09 106.87 100.18 95.50
S8sigas 759.61 1312.55  1571.64  1667.00  1874.54  2034.59  2174.59

FE &= 5 11.86% 11.84% 10.19% 10.39% 11.30% 10.27% 10.26%

TR 1.9% 5.5% 4.5% 5.5% 5.7% 49% 4.4%

BT ARIEF R K 2015-2021 EH T &

(3) sl it di bsr. HE R S 0 I B (0 R0 4 PR 1 L 1 ok L
INZ HACS BRI, XA mHRE TR RS RIER 3.3 T 1 HdE 2o,
2015 421 2021 4 7 FHIE], R B KRN PTG IE 2T HAE S T i b ) o B —
HH#ET 70%, X150 5 SCRsh v & G & . T AT HE R 8 5N Y 0%
PR, T M EEAE A, A R RA B AR . RTEATIL, e R KIS
P BTRIEAE B 14— B 18] P #8 T AR AR AR i B Y

* 33 WEREFR 2015-2021 I B AT

2015 2016 2017 2018 2019 2020 2021
sl fto 397.83 734.53 768.94 800.81 956.10 1093.93  1247.97
R BN f1 5 37.75 202.22 278.19 314.88 268.55 259.56 115.80
S 435.58 936.75 1047.13  1115.69  1224.64  1353.48  1363.77

mah i b b 91.33% 78.41% 73.43% 71.78% 78.07% 80.82% 91.51%

e BN A5 b 8.67% 21.59% 26.57% 28.22% 21.93% 19.18% 8.49%

BAERIR: R R K 2015-2021 FE4R 15

(4) R btk . /R B Z IR AR 2 . REATIRKER PSR A
L HARNALZKIAE , MR 3.4 il B A G i OikE , £ 2015-2021 £ H1H], ifF
IR R TE B A 5ot bE B R LR AE S AL 70% 2E A5 o 32 BT Alb AR i e A 5
P, BERIBE BN T B e o P IE X BE i A B, 2 SRR IE R AR 5 e 8
PR AR AR A o
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® 34 WIREZK 2015-2021 FEHAFAH M HAL: 27T

2015 2016 2017 2018 2019 2020 2021

A K 147.14  205.94  256.54 27899 33751  363.03  423.45

IVENEE 11597 12405  163.79  200.38  193.09 21236  250.23
TS R 31.70 57.35 58.34 0.15 0 0 0

Fopth REAF % 60.57 93.63 108.05  126.86  151.56  170.56  175.23

TR fE T 35538  480.97  586.72 60638  682.16 74595 84891

sl ft 397.83 73453 76894  800.81  956.10  1093.93  1247.97

Ie B Az im 5 i f 89.33%  65.48%  7630%  75.72%  71.35%  68.19%  68.02%

BRI ARYERE R K 2015-2021 FF4R 115

ZREPTR, TBRART™ . MAULR DGR II T, R KRG R B R AR T
HAA I SR E o i AR RE s L /R 50K H OB RS T SEBl A A (e e KA A A
PRI, R D0 o B IR BUBAE BOR BB U, IRHE A BHT 7B, a6 4 ORE5 H &
e H . I, ASCANER B K LRI BZ -6 7 XUKED I 5 5 7
WA
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HRAE LMEDT I, R b A 55 I 55 kgt 2 8] A9 3R 2R ) AR 55 55 0 55 2 TRV IR B 4%
e M AR RE A (K B Bl TSN 5 BEE 50 110 5 L s AR B B AT SR R R
DR e 20 Al R B sl AL S AR o BRI 5 T AR 20 I A 55 s 52 0 £ b 5503
XA R AR IZ AL T ML AR SR E B BT, 1 50 e 2 52 5 B8 eSS 5 B A
W S FEMA AN 20 B GG B, B8 O A 2 B kgt £ 4 FH 3R (R S ok O S ek I . 2=
S E A EARTE (2015) EHMFFT Rt 2] 1 AN, RV AR ORIV 55 s 2 TRl 47
FERREER, R oE 7 AV BB S S, AT TE]2 32 100 I 55 dmes i) i 5 A HRAT
BE TR Al SR AR

AN T B M R R SR 7 e A 5 W 55 il ) i 1 0 LA R S SCR 0

7]
R P oS« 55 T M AT BEA 70 PE A S A g ALk I 55 B ) B e e, Gl
T R R Y e LA X [ 22 2EL D e SR 0 5 T s (10 SI Jt A — e s R, I 2K R XY

P U R S0 28 U TR N TE R A L=, R IR R SR R 43 TG e A T S it R

4.1 /RE MBI R T RYIR ST R

4.1.1 G/RER EHRE

(D) ¥k B A vt A RATIARAT, 7R S LA SR AN T AT G KRR ) 1
Bio WnE 4.1 MK 4.1 foR, R IE S BGRB8 AR EFE S AUIRES, 2015 42 2021
AR, EAREA B R R, (ERE LA RIA A R A IS S . R VE A E A A
Wt AWIINSRE Er R s, FrEEt 2 m R R . e RO H AR =l A
"M EEKENS . EEBAESARMFEEN S, Hifi% Fisher&Paykel A7), LLK
BRKRAT Candy, FIFHAERTG, (EERHE. BFRFURIESE )5 IR g ik, it
Higmsed ). @il A F RIS SRR, &R AERE T AN E = R
Mk B 2019 FRELRE/RERG, HHEFNES R “ =8y, REH
FURER G RE AR TT R, TR R .
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® 41 WIRER 20152021 FHREEDNNEHE B AL
Es e b 2015 2016 2017 2018 2019 2020 2021
MANTE 16.81 11.25 12.99 22.30 27.76 96.36 76.77
ik kAN 119.55 407.21 70.41 98.96 137.37 149.00 157.44
e 102.74 395.96 57.42 76.66 109.61 52.64 80.67

BRI ARYERE R 2015-2021 FF4R 115
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B 41 WI/REF S 20152021 FHETE S A7 HAE

BUERIE: ARIERER K 2015-2021 E4R T H 26

(2) ZICHARTE . F KA RENE BEAR Al P9 38 BRASIE R0 A Ik 3R A5 45
LEPERTE SRS . R R EEEE R AT AR R, RARIES X
2 AT o XMV RFEEPE BRSO 5 eI 25 3 L A IR I 5 Ak s 14 B T SE T
“HRE” XH, CNE” AREOAARIEE T FENREEE, B R AEASET g
A R A 25 PR 1R 28OS TEAE AN TR TROR

(3) B F=HLTE o WG GOR HL 0t 7w A = T S FH T Al R 48 5 s 2 4
AT AL ODEARIFACR MR, ORI B e 5= 1. % 4.2 AR
F[H E B EOL, 2015-2021 4 8] i 2 537 o5 L5 EEBIARAE 10% /24
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R 42 WIREZK 2015-2021 AR E BB Az {2t

2015 2016 2017 2018 2019 2020 2021

[ 5 B 7 84.21 155.39 160.18 173.20 211.80 208.96 223.07
BB 759.61 131255 157164  1667.00  1874.54 203459  2174.59

wre bt 11.86% 11.84% 10.19% 10.39% 11.30% 10.27% 10.26%

=
Fr
\TY

BAERIE: RIERR K 2015-2021 F4R 15

4.1. 2 R B RN B A AR IR B F3

W IR R BT e BAR R I LR = e

By NIRRT, BOKRERE Rgb Al [ e PR . R, IR K
[# 5 B o7 LSRRI T B S . ME e AR Bt m s g Aok, R KA
AR A A R AT BB R AIC T E B AT, RIS I ORRIE R LA TE B v B IME FR TN
HARRI )y, 2015 422 2021 SFEHE]), [HE 5™ 5 H—BAE 10% B3,

B MEAZ ORI B ML, R ORI FE B 1 R AR S S b
[FIRO8 o 8 B2 T7 B e AT TR, HERRHOET, VDR R AL S A, I SRR
RN o

W= AE AT, R KRR MRS, AL AR O G
S eh i dliE b £ A7, B S NE) T iR m MR L m Ak R, 5anik
ERIAEI Pk, Hhial/N G EFSHER, RIS J A5 45 N 2005 A
ERIRS T B S &AM Z R B YIEAE, 3 RT3 A FR IR IR

VR ), R B BHERNRENE 2 E N, BE— R TR f R R

i, IR SO R R AR T A3 R e 5 7 A 2 UG i 1) A R 7
PR TVERER S E BT UE A F RS U Tt S T R 2 ooy sk A
BB SEIPATY KBS

b

2

4.1. 3 38/R B R AARE R STHHE

BV I U S AL BT = A0
B, BERVEEBT, AR R, TV 6 AR
%43 SR TP 20152001 BOHIEH S0, 7T A6 HERLE Tl py S8

30



N U e VAT U 2R SR T R A I 55 0 0 W 35 SR R S T

BV AL, AERE T, S IREF AT EIEAE S, AR L E L R
MTE. SAh, RS TRIR R K BRI, AR &, REOLES. T
PR R

PN

F 43 HIRE K 2015-2021 FEFBNE AR E RS S

2015 2016 2017 2018 2019 2020 2021

WhEF=HE 72.23% 52.96% 57.64% 56.54% 53.64% 56.15% 56.84%

FE &= 5 11.86% 11.84% 10.19% 10.39% 11.30% 10.27% 10.26%

BRI ARYERE /R K 2015-2021 FF4R 115

S MR GO dh I RA N S BT R IR ORTE 2 20T A W WA 3 AN 4
TR HIILR - W3R 4.4 FHRE ST DA, R SR S RIS B 9 ] 2015 4 2
2021 FERFEEZETE, FUHEBELE AR AT S, R ™ E. oy 7TARIE &
7 R S 0 S R K B B e BN R A BT, TR E IR TT -

£ 4.4 IRER 2015-2021 FEMF A H G 2 AR O AL AL

2015 2016 2017 2018 2019 2020 2021

Wk 2 H 24.61 32.81 45.88 50.81 62.67 68.60 83.57
BEHRH 13101 212.54 282.76 286.53 336.82 336.42 365.54

BRI ARYER R K 2015-2021 FF4R 115

B WRER —HUCRBSIIR . fli. B8 “ = —1k7, ITEEsR gl “ M
K AN B ZE B, RISSALAE T HNGE LSS, KRR S B AE O B BIE 1
WA R A4S AT G R REE, WA, HAF S RA AT T2y
KPR EDU N Y, X2 A RA7 DU BRI G A . R N R SR AF N
JESEESIHERRG 2T, FEAHEATHEESBMADNFRE, HREEK. Fik, BREX
O R — HDORR A, AAAEn LRI 6] . 52 AR, 2w NSO
FEARAE 2018 SFLUJa —E M TAT M PR, 310 B 28 = WSO R B 1l FE BN 56 3
A7 52 A e 2 5 L WSOMCF R e SR AR B 7 Aialb R DAl I % 3a AT, U BB EBOR 3 0 e
71, FRATE AL HE I .
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R 4S5 MIREK 2015-2021 FEA7 B e 3 A0 RN ] e 345

2015 2016 2017 2018 2019 2020 2021

IR FAF R R 7.55%  539%  5.11%  5.82%  499%  501%  3.93%
ATV P37 IR B e R 828%  533%  536%  6.14%  575%  578%  6.13%
WRBF NI E R 14.61% 9.72%  12.79%  17.57%  18.22% 13.17% 15.55%

TN R R B i % 13.15%  12.19%  13.03%  13.35%  12.17% 12.85% 12.75%

KRR ARHE CSMAR Hdis P45 15

4. 2 BREXFB RN TR E SR

4.2. 1 BRERBREEM S KK 5 H

Al RS B 55 IV 55 RS 55 8 IR, 28 RS AP AE TR B s S N EE s34,
W 55 WSAEAEAAAE T BRI . — RS, ARz & EE e B X, PREF RS
P70 Al S e B 7 e AR 2 A7 BN SISO IR 0 43 B 3 S50 R BRAS BT
PRI RE S A Rt e 2 e XU o (ER, IR 2B v 8 3 UM 55 XU T

MR ] il =4 i 2o 2 B 5 HORE . K2 A bR A R R ARAT A7 S 4 S B 077 3
TR ARE DL, R S s A B i A AR A AR 1 2 R DDy ) Rl LA %
it ZEATGS L AR, T B R AR 3 Sl [ 5E 537 PE R B, e R b
DUSHEPL IR o BT LA S AR MV AT AT 2 5% 1) OB A1 X Sl A B v (1 7 B g A%, 210 33
Al 7 B RA i

4.2.2 IR E R B FHRBRIFIE

BRI 5 DO AR SR A 2 by, Al ) H R I8 8 B <o/ SRONTR B SRS T v L2 ifg
IRB AR — A PRIE 5K Abolk, B 6 7 SR B Ml 55 AR AR (K AN i K () B
Koo HH TR AR P S8 = S0, B RIFRIRMLEE, 7T AR s
AEMCECA,  DAORSF 78 2 1B ok SCRF L H 2 .

(D BAEHET . £ 4.6 1RIE/RE K 2015-2021 RS HEZ B, b
b AE 2% B AR E AR EE LR, BRI, VA BRRINLEIL. K, L
Wi B 5t, S 5T B AR AN AR % BR A B T4l AR 245 T AE
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s SO AL, A5 AR R AL AR AR5 A o Ailloxd (A ML e (18 AR I3 A 748 7 o
WamTRENG, WARABAR X8 5Ok, ks & 5 A iR A
REAT RAE &AM, AT U ) R BE N i e 7K

£ 4.6 WRER 20152021 FEpbfE HEE LiE VAN 4w
2015 2016 2017 2018 2019 2020 2021
AT K 147.14 205.94 256.54 278.99 337.51 363.03 423.45
IV Nk 115.97 124.05 163.79 200.38 193.09 212.36 250.23
TS K 31.70 57.35 58.34 0.15 0 0 0
At 29481 387.34 478.67 479.52 530.6 575.39 673.68

BRI ARYER R K 2015-2021 FF4R 115

(2) ATLFM . BWREEY KM, 2 e R o SRS R E 1 b Wi AT
WSS9, DR 5 2R B Bt e sh 3 sk A e AT, IRVESS Bt 2 H rh S B BT T
B YENMIEIEZ BT AR %, B R  — E DOCRE O /R R AL . — kX
T 55 5 AAH BT R, AT B Sl S, LA RO A E AR ok T
FEBOHRIEAT RBEOR, it — 2D B A 5

M — ATk, R LSRR 5 S5 8APRE R EM I, Al St i1 TR
B AT A T LLEE 3 2 TP R 3R 2 5r i, AMUCE BT RO IR A N T 5%
AAE, R SHET S RS AR AR TR, 55 A
7 ENFEE LR

4.2. 3 /R E IR R AR IR BN F5 A i

=
=T

R ZR BB B o€ 1 AL A = e 53 a5k, BRI sl B
P BT I B R, T E B 7 B MR AR Xt T 2 T Ablb e B I b L
FARMARAMEREAT SR DT, £ B R A H e RN UM L N B JRE T 554 F T 2 7 et
TR o IXRR I B S A (R B TR IR AR RE T LA . A Rl 55
PESAR, 5 R S R AU SE Y ULRC . T 2R 5K 28 BRI 2R il s, BIFE S
Bl 7 7 P 1 DU Bt O N S o R T - R B B b AL e
AR B R KBRS B e N H O E BT o R 5OR HI SR il U AT Al Bt 1Y) iR
AT LR PR
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B, WRE RN S RO, 8 TR e TR, o " AEAH
oA TR St . R, R e E T A0y “HENER T, SR E RN,
e S 9 SP HACECH S 2 e 140 FUASK AR 1 TR0 IS D o P AR S22 1 (R 2 7 SCAS (0 AT, 7
AT RRITER U e HE B EFK, AHOREAT A TR, IR

4. 3 B/ RERBH R AR TR AT 5 B g

B 2020 EOK, HERE SR BOM 20 BL 7 T — ELORFRE B BN SO 3, SRITAR
ST SENE . 3K 4.7 B4E TR K 2015-2020 SE R4 20500, AMERDL, 2015 4F
JE IR G IR SCAT 5 — EARRRAE 30% LA b, I HAE 2019 42K 1E 58 Bt 4 4 T
P H 7 5 R S LRRI SO AT A T B R

£ 47 WIREK 2015-2020 FIN G4 401G L

2015 2016 2017 2018 2019 2020

10 IR E (Jo) 2.12 2.48 3.45 3.51 3.75 3.66
bR g AN X QAT 13.40 16.25 20.85 22.35 24.67 33.97
HRNE (270 43.01 50.37 58.34 74.40 82.06 88.77
JBOR] S A 3 31.16% 32.26% 30.11% 30.04% 30.07% 38.27%

BRI R R K 2015-2020 FE4R 115
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5 35 /RE RN B R Ml AR T TS0 S5 g x4 e I 35 S50 O S M 43 4

5.1 MEZEBFMN 247

AT R TR R W 55 5080 I N A BE T B2 e, 151 55 KU LA Je 278 3
KDYAS T D H AT ROR VRO, IFAE & BAREHE - il /R B 2K “ i+ 67 XURE) 1

%

B 7 e M A T LU S5 O X W 55 B0 A IR TR

51.1 8F8EH

Al A P 2 R iR EDWLIK B st o 1 O s, 38 SRAE SR AL . T s
MR, R ESEEON . B, XA m BT B AR 1A R v s E
HACRINEENE . BT EAESI 0, AN TSR BURIE B I,
BE S H HAOR 105 e AN KO

5 18 B 5 5% s AT IBE 1 TG 5k 1 D U 55 s i £ b 88 R RE 7 [ A B R AR T
DSl AR SCAE 0 R B 0 M B 55 T A i) A8 S 2% R LR B e T B S MR I, B 280 L 1743
PRI EE A R BRI AR DL SR TR, F PRSPPI R B K I BRI RE T -

(D 352 o 19507 Ui an A0 PRI R Al B s R RCR, 2
IR R G B tEFE bR, NIEFEFR . AT 5.1 FBIME B0 LAE H /R B 5K 114 7
7 i R AE B ] IR RIGEAR, 2019 525 328 e R R R, Al 537 I 2 A
Pl AH 7 SRR HBUE AR A H— BT IEZ b, X5 H A AR 5 r A 0
RRRI, 2w B A s, AR AR MEE G A K I B RO RE B 7, 11142 AR X RS
%

N

T

h2)

R 5.1 WIRESK 2015-2021 HEiF B AR R AK L

2015 2016 2017 2018 2019 2020 2021

HHEEREER 18.28% 17.81% 19.36% 17.72% 18.98% 16.62% 17.29%

A IE 11.78% 13.33% 12.72% 12.42% 9.41% 6.79% 10.56%

BRI : RIE CSMAR B 2 HdE 5

(2) EB7RINR . B3R 5.2 ATRAE R 500 BRI AR R LAY, 1SR
FARFATWAF AR 2 B AR R LR U &5, HTaml s
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MV, AN 7 BT [ B AT I 2 B REN, TR AR O i AMEL I A R T
B NG AT J I 7 e St S 21N A o DR A S AN )i R - A o 11 | R = P i
AIIAN BEAI R LR, IR KA AL R B SRR BRI AR, X
72 F BT PR 2 = T AT P I E i B R R R AR A B T AR
HhL, BRORRRFE B4 T A E A . BN, W/RE 0] Lhsid S R IGYIRL AR fE R
BRI TT20, H ROH PRARRIG BAS,  [RIB I8 e B 74 B PR T Ll 0 75 8 SR e A
mRE S, REmIE TR, R TR AR

W

7/

£ 52 WIREZK 2015-2021 4 2 E PRI RS L

2015 2016 2017 2018 2019 2020 2021

MEIREE 8.53% 6.78% 7.88% 7.54% 8.28% 7.25% 7.63%

A IE 2.74% 4.98% 5.28% 2.77% 4.23% 4.19% 4.04%

BRI : RIE CSMAR B 2 HdE 5

(4) BB IANE AR . REE BT R E IR, W3R 53 /TRUEH,
T EE AR IR B X B A B T R R IF AR E KT EEA VLT JUANRR: B, A3
SUNERR S = MR 20 SR 4 Baw e VAT N (e M N1 AN S VRN v 1P S R N
AR ERRVEE WL 1SRN R R, BB BAR AL BN B 2], AT
BEAR 1 RIA AR & A, 3 1A R, RN ORAIE 177 i (0 5 s A ST Tl A
1A 2> F) SR T3 R R RRAS 2 PRI A o K, 345 2 I 2K R S BRI 117 372 A6
R AL BV NI R SS, AR T AR, Weg s 780 A A [F
A R BRI AN 37, BE— D3 1 A R R RA S AN R . R, R AR T
ARFARSS o /R ZE R OVHAIR ST T4, A e R A Z A 58 4 JT 107 b A AR
55, e 1 A BIE AT P ARSS,  ATTER R 1w B R A BE AR R . R R 2
st iz g g . /R iz g g, Bl eRS S, fFFEut A an
WEHLSETBL AWt mia S R AR SA 2, I BE 1 2 =] B SCAS 2 FH R 2

ﬁ
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X 53 WIRES 2015-2021 4F A R 1 O

2015 2016 2017 2018 2019 2020 2021

WA B FHARNE R 8.28% 7.23% 6.96% 6.68% 7.60% 6.78% 7.46%

GRS 6.66% 6.85% 5.78% 3.37% 6.92% 7.45% 10.77%

KRR ARHE CSMAR Hdis P25 15

WL EIR R TR R EARES o, RUEFR T A A AR, L] E
VA 55 5 IS ) ABEC e 2 B A ) e BN B8 < RO P, T SE 4 3t ST 92 T B A Rk
JRURS, o XA A 2 wT AHS B2 v B A b R OE 55 RS, SR W 95 5k, 5 AT IEAT
X LU A B LS R R S U, 3G NLRE ST S R

-

51.2 A~ KRE

N

R B EAR T, Abids LLR T AU R B R R, BB R BTl
ENGEF=. F, TEH R RER, 75 EE IO R AR AT VAl . ASCERE T
TB G JA e AR B 7 S R A R VA FE AR, A BT i AR AR 8 5 TH 1 R I AT
P3P HEATRT LG, TR TR 8 8 R AR SR O . HoHp, sl Bt 7= i i
e ST ANV AR E A A B IR BB T 5 A e A T B B T Al B R
FIZRE . i RO St hs, T DA H IR SRAE A & R R P2 S s T T R I, A
i 70 g o | AL S R IRV R f S R A G/

R R B R e — A P SRt 12 A W) R PR R AR AR, SRR A B 7 BN 7 HE I
JE. FEFR 5.4 M 5.5 Al LI, 2015-2021 FEHANE], HER B S A MR R RAE 1%
T /NG HIR 2 @ TATIIME . A 5] e R g 4R e B m K 5 H i AR U 1)
MK B, W/REKAEGEI T TR T RER R, TR T 148 BB m I %
Fo REMTREARMT G GEZR, §RMEME, Mmiembtrfie. K, &
IR F R R AR MR K E R e 6, O RERE. SRR 2 e ld R
(7= SRR S o PP R B TR G SE 2 % 7, R U5 2 DAY L2 A R In e
M55, M0 5 A BRI i K, D im = AR, BE, BREFEN
TGRSR P BB R AS e, TSI — AN AT AE S RS, N A GG T HE
Z DAL 2 AT K 2 (8] o X P T & 1R MR A B TR a3k A mI7E R e 5 s A 1
FrELRIE, REAFTgss S, PR .

h2)
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X 54 WIREF 2015-2021 5% 72 S mAE L

2015 2016 2017 2018 2019 2020 2021

o R 7.55% 5.39% 5.11% 5.82% 4.99% 5.01% 3.93%
MK E R 14.61% 9.72% 12.79%  17.57%  18.22%  13.17%  15.55%
RSN AR i E 2 1.64% 1.71% 1.80% 1.94% 2.00% 1.84% 1.84%

SR ] e R 1.18% 0.91% 1.05% 1.10% 1.07% 1.03% 1.05%

KRR ARHE CSMAR Hdis P45 15

* 55 [ARFKHEATIL 2015-2021 4F7 P2 & S mLAE

2015 2016 2017 2018 2019 2020 2021

IR 8.28% 5.33% 5.36% 6.14% 5.75% 5.78% 6.13%
NS RE R 13.15% 12.19% 13.03% 13.35% 12.17% 12.85% 12.75%
MEANEP R 1.53% 1.26% 1.33% 1.47% 1.25% 1.15% 1.38%

S P R 0.98% 0.84% 0.89% 0.96% 0.84% 0.80% 0.93%

BRI : RIE CSMAR B ¥R+

B

IRE R AT IR L R — HRIURAE, I A RBUERIEEE LTF, %5~ A
P, SECUEAAI AR, o TR EEAE Y, BIRT
MARE . REHAREHEG AR, HETEMCEREAETEIFEH, 86
PEEAFAELA S T @ R ULHD, GRS T SRAE , AR, S AR T .
1) 50 PR AT B 6 TR B R R e S B s O A O B, A AT S B gE L
Pt =a, READMEBEAEE R, Thea SBEAL RS, BT R,
FEFEAS 2015-2021 SRR, /R B S M SO AR B e 2 g 1 B B 5 AT b B 4 S 7K
o TR B R A, BRSO O 7 B0t o ISR IE R — AN 145 T AN S5 4R AR
B R REIE /R — LS AR R R, A0 702 2 R4S RS AN 2 GRS 7™
A, IXUEHIA] GE 2 5 SR KR RSO EGR IR TEIR IR, TR I A ] (I S5 R 4
ERE.

R
N
R

5.1. 3 RS XK

HISC A SER], Jo B MU R B 5 TG B KR 7. 3R 5.6 AT DU B,

TEHE /R KB AL, W88 b bl sy, T2 537 o UG, SR B 4%
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£ 5.6 WIREFK 2015-2021 TR ALK

2015 2016 2017 2018 2019 2020 2021

TEMGREI R 89.33%  65.48%  76.30%  75.72%  71.35%  68.19%  68.02%
T A 0.57% 0.71% 0.69% 0.67% 0.65% 0.67% 0.63%
BN R = 72.23%  52.96%  57.64%  56.54%  53.64%  56.15%  56.84%

TR MAR il S8k it 91.33%  78.41%  73.43%  71.78%  78.07%  80.82%  91.51%

HE AR . AR /R K 2015-2021 FFAHEE

oG, ARVARII 5T 55 PR AT LI I B A7 AR AR il SRS LR R, T R N AR
WG AL G OL, 1 RAT B A S X . — SOk, 517 3 m AR R AR %
PAER B T S R E D, AR I BRI B UG . 3R 5.7 Sl i 2R B RAEWT 7T
HTa A 51 BRI AR AT IAMEIE L, XA R R RE i, AR 54Tk
Y G RS

X 57 WIRESF 2015-2021 FEE A s L

2015 2016 2017 2018 2019 2020 2021

TrE AR 0.57% 0.71% 0.69% 0.67% 0.65% 0.67% 0.63%

PA

T E 0.56% 0.57% 0.61% 0.59% 0.57% 0.59% 0.61%

KRR ARHE CSMAR Hdis P25 15

3ok, BUERFRBRE T Al ) SRl BT R IV S5 AT ARS8, B U AV AR BE AR
o LGRS, ATAF R B . 2 5.8 MEURE R, 2015 4F & 2021 S E], /R B KRG
FeHER I FAT AL I, SRAARFFRAE 2.0 UL Lo XU I AL AEAS A UK FE I S5 ATAT 20
FHEE AT H At ARV A B R K

% 5.8 WIREK 2015-2021 FARL S FEEE

2015 2016 2017 2018 2019 2020 2021
B2 ey 2.34 3.49 3.24 3.02 2.88 2.99 2.68
ATNEIME 2.44 2.59 2.74 2.69 2.59 2.82 2.89

BRI : RIE CSMAR B 2 #dE 5
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120 P A8 B2 =R/ i = o SN e = R S ) = e S b £ AV RPN S DR L
55 KBS FEAT 70 Mo (£ 2015 2 2021 SRR, /R 8 508 HI A9 BT 7 i AR U AR IE 1 AL
A T EE AR . DAL, AR TR b O e 2 R 151 55 XU 0 A

R A e IR, R B AR A B S S5 R . Bl E
it L2 m] DA KA B A i A S BE i e 0, 12 Bl A5 v 3 B M PR 54458 0Bk o s
MEEFR 5.9, /R FHI B E UTRAE 2017 4F UG B2 & TP K, 2R
DR Dy JH SIZ i D37 5 Al s BRGESR I 1 KR R L < B

=

# 59 WEIREZF 20152021 EIL LT B ARSI

2015 2016 2017 2018 2019 2020 2021

WeRENFE 14.03% 10.97%  20.92%  23.64% 15.78% 16.09% 18.53%

1T 16.49% 15.13% 12.25% 3.57% 16.16% 11.63% 13.00%

BRI : RIE CSMAR B 2 HdE 5

HIZ 5.10 AT 0L, £ 2015-2021 EH1H], 2 miiah bR 5l sl P AR A R e PRI B
HEAEFARTAT T 2K, X EH BRI HEE T A RK R,

*£ 510 HIREZK 2015-2021 FEREN H R AE S H R B

2015 2016 2017 2018 2019 2020 2021

mahE 1.38 0.95 1.15 1.18 1.05 1.04 0.99
HB R 1.16 0.74 0.87 0.90 0.76 0.78 0.67
Ik s b A 1.38 1.37 1.35 1.47 1.58 1.51 1.30
17V IE B AR (A 0.92 0.94 1.04 1.10 1.20 1.19 1.05

BRI : RIE CSMAR B ¥R+

51. 4 %&®%N

(D B, LA A R A E R TR . B3R 5.1 Hs vl 4,
R AL 2015 4 s WOl H AR =3 K a5 fSE [ GE FHL S 56— R 2448,
Fk C—IIANBER PR B RS, BRI BRRCE S e, RS 24
ai, SEEL T BRI R . AFEIIR . R Leader. GE Appliances. Fisher&Paykel.
AQUA. Candy, AN REA B CARR R S g AL AT 38 Ao T8 5 1R e g 0
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JE SR T AT i, (B AR AR ORAF IR, 0 W L p AR R Bl P R A

#5011 WIREIZK 2015-2021 KRG

2015 2016 2017 2018 2019 2020 2021

HERKR 1.10% 32.67% 33.75% 15.11% 9.52% 4.46% 8.50%
RIS -10.91% 11.07% 29.72% 1.00% 116.24% 3.74% 17.53%

BRI : RIE CSMAR B 2 HdE i+ 5

(2) BEARGMEIGER . BEAGME R R M & 8 M 58718 2k 1) 245
P e U35 BH Al ) 55 7 PRANIE S BE bR . IR 5.12 Mg /R B K 2015-2021 4R )
W, ] UK IS AR AE R B 5 BT 100%. B4 B P R4kl R, BN
R KRB HAR L, EAHE REIAR RGO T, Wi & FRE %
i, ST A E RS IR A RN R R K AT R AL B, Ed R BE. ™
RV AR, SRR . SRR PR, 5 T Al B A AR AR g

#0512 WIRESK 2015-2021 4 A ARAE S (H 245

2015 2016 2017 2018 2019 2020 2021

WARMEMEZ 101.50%  115.84%  124.07% 115.22% 116.45% 104.80% 119.01%

ATk ¥{E 108.08% 127.06% 119.70% 10593% 116.24% 103.65% 101.91%

BRI : RIE CSMAR B ¥R+

(3 FEAEERR . AR R R fa AR SN A Atk E, TR
AR E, AR R E S0, b idEllm, ARSI Sl AAl 6
R E MR . TR 513 1A, 2018 FFZ A ANE S AA KT, ZJER
SRR B, HJRDN EEAASE LTI O, R KA AT s A, (HE
FEfE L B SR RIEAU A T E IS, ARy K @A A, i
S WA TIRNE KT 55— 7, R E N RS KT e s i a2 7
ORI, (HIE R SOE M RSB, JUENUE, HER SRR, BB EL
S RERT S, ENWIHTER, AE 2021 FIL T AEBE KA.
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X 513 HWIREF 2015-2021 FFEFJHE A6 K %

2015 2016 2017 2018 2019 2020 2021

Rl S -13.32% 17.32%  28.85%  10.29% 9.52% -7.36% 17.42%
GRS 27.73%  87.06% 2.71% -6.08%  29.22%  -46.80%  12.06%

BRI : RIE CSMAR B ¥R+

5.2 W35 RmRXERE 54

5.2.1 #%h: ZEREDHR

VA 55 3005 R M A . A A T R R SRR, ORIk B RS
HZBUERT 0, ULV AR, R R tH LGSR I R, 5 ZEHINEN BT
o AIZEENT 0, MBHAWVAEINERRIG, FELEHRTSNSHTE,

BRI ] DARER I Al R KRG 5 R ERE 77 - R 22 A R IE SRAH &5 236 e 1Y
KAENEZE H bR, (HRAHERERKTEES X B BIRHRN, BEA A i 1 0 4
M B E AR, X R T ZEOIE PR SEE KR  FE KR R RA E IR R
I ZERCRRIFA L WSS BURAT & Al R IR DL, ol m] BLA B e L K

A WEER 5.14 B A] FF SRR G AR TR BUE, R B R B KN B IR
AR E RS 2016 SEAT 2017 SEE BTG I SUIRGS, MHARFEREA I 1 515
Ao BT R ER B R I TR A R SeAT . O AR A4k, o EE IR
RS T, R THEEE, SBUHEE KRR TERT).

x 514 WIREZK 2015-2021 FHELREITEE

2015 2016 2017 2018 2019 2020 2021

KR 1.10% 32.67% 33.75% 15.11% 9.52% 4.46% 8.50%
AR KR 16.65% 15.98% 17.51% 15.83% 17.90% 13.34% 12.30%
HAK R T -15.55% 16.69% 16.24% -0.72% -8.38% -8.88% -3.80%

SRS Tl YTRIN YIRS A Tl A Rl

BRI : RIE CSMAR B 2 #dE i+

42



N 2 e A e U 2R SR T R A I 55 0 0 W 35 SR R S T

5.2.2 Y\l MMERTSH

ot 55 W PSR ) N R FH 2 B BT . (EVAD IIBUE R, FIRPFI AL
RS . ATk E 2R 2288 e b 5% T EVA BITHE A2 —AF V%S EVA iHE H4E, A
RS A X

22 5% M IMEL(EVA)=Ri Ja 2878 1 AE - InBLT- 35 B A A < B A i 4t

R BAARTH S R AR U 08 (L3R 5.15) , nTLUR H —H A2 3 e
A, HIGAOREFIEIE, XU A m O EHEEIRE

£ 5.15 HIRB XK 2015-2021 SEMEIRER L X VAN 4w

2015 2016 2017 2018 2019 2020 2021

A 59.22 66.91 90.52 97.71 123.34 113.23 132.17
2% It e 42.02 38.28 73.35 81.07 92.50 64.88 77.25

IEARES L] L] L] W {H W {H W {H L]

KRR ARHE CSMAR Hdis P45 15

I THECRT RN, AR 2016 A1 2017 SEPRAERT A AL T “HE RIS ORAS, B E
KR AT R KR, e T A . TR, kAT I E RIS
IR ORAS, HERRFFE TRSSOLIIG ™ =N ISR AR M 2019 FIFH A 748
BKRRRER, FER M THREZ WA R MR ETY, SRS .
FANT ENEG R, GUF MTE M, A 2 E SRR N, M
PEBIGE TR, thANE/RE RKIE 2019 IR ER A, AmxEHL LEE, X
AN IR AT 8 T B — S R ISR IE BRI RS, DRI AT R 2o B S I R AR R . {H
2021 RIS BRI R B KB KR R FTHES, MMERARRE KRS K&k T
W R R — B LCRHBIEAR 2B IR i MR, G 2 B 7 i M A 2 FE U T 1 — A«
SR E RS T 6. QRTINS T B S RUER ORI AR A, AT 5K
I A 0 K AN RE (4R T . A 2021 4F T S AR 3E TR B R 4 AR
G, BT R, R R T B S EIRIE N E R ), K T4 b
B ORI . R K M AEA TR RIS, 2 R T AR, i
Z I R RIEM R BRIE S, /R F I EEKA S T — BT XU
W R SR T R AL AR e DT TR P 0 55 e, RER BB (R, (R R .
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6 AREILERE

6.1 R4t

BRI ) R SR HEAS B R b 38 S A B H 2 BrRNGE e 1 B Rty Alk AR R
EALGR e ATEN, A ESE Oy A RIME QG AR . A E T
AT ARG ARMY IR R GOHEAT T IRNHBER TS S0 F0 o S0 e ps MU A 3G 5 I 55 s 1) PN 7
VCHECAEEAT S0, BET 70 ) ARV 55 S8R BN 55 538 R K9 17 T A H e ol
F 2N W 55 R 0 Mk SR A o P EAS S HH DL R 548

(1) PP AT A REM AL 5E Al — RAIME Q& AR, & 25 Z A LB Y
SRS RIS o AR AL IV 55 IO (0 B RIE N A, A b PR B #5t  flEE
ABR > BC A B IR LI o B 58, $BT S SRR b A SR B M X Bh 4R L, £ i N
i 2 DLEAR B MR A AR % Ly FLIR, NI T ZE ORI, Al adl i e 35643 B s 39
PR Ok R 5 7 B Al 1) 7 LA R IYIRR s di i, JBeA) 23 BeoRe R i Ml AR SR i M A 25 e 1)
FEEN S0 R, Al 55 dhg 55 e AR AN rl IR A, T b A BT 5 W 55 ko T2
%75 kI it o

(2) WIRBK “ AT 67 SRS A 5w M AR 2 PR 1 S 0 55 g
“HEAA ERLECE, HIX M SR L SO R B . HG, KT
Al R BT SR ) St I AT SO AT A SO R R oK B S L Bl A
SERESE FRTOMBC A . VAT AL HTRE . TeRIETE 2RI N R Z oty 5k
PO AL S B o AR IR BT e 75 Bl R R R S oLk 35 9 SR IR RIIN 32 T 1 i 3 4 4
FAh, ARSI ERERBE TEE SN, R FIERE SEIL = AR & N
EIFRERE R, oS B AL R R AE XA I U 55 g Dy Ao lb A YT T KRR AR e 1Y
KAk T AR T

(3) ASCAEAIBES ) B HE . 5155 KU A B 19 KT LA I T 7R R 58 2
e M A T PRV 55 s o W 55 SR sz i o3 A . AE BRI BE D5 T, g /R R AT &
Frm T FEAT T EIACT, I HEX BRI BRI E EKT . R R, T
Rk N E BT NS A R B R AAAEA L, (HRHAN T S I BRI R4 .
FEAT S5 RS T T, 78 oK BRI TE B A kAT 5 B8, XAl St i) 5 58 7 3N 2 ]
BEAR W55 R AR E IO, R K DA N R AR E W, W E, E)
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IRORFFE IR

6.2 FESRE

6.2.1 NE

ARSIV 55 W A1 T R R R R T LA S R0 55 kit DA R I 55 S8CR DL, BB OR
HA& MR RNE, EIERAFELLT [

Sy ARSI S5 S0 BERHRE R X AR SUEAT A A 0, HL P BRI 2 1
BRI SER, ERKT AR DU4E R ot BIEAIRE ). TR, 55K
M E I KR A S AT, EWERGE, sk AR .

B AESERR RO, AR SO Z 2 Bl 2 B s AT LR AR
RYER) 9 Fablk, BEARZFEMETTHAAEANL, DIARNENBEAE TR, A L807 mxE S bl
D2 o

6.2.2 REE

QT BONACE R S 5 T, LRI G E IR e, QUG O E o
T ORBRE . A SCAR [ S Al —If 2K B A KRR R B s R P, iR R
Frib F& 5255 SN T P AL R SIAE 2 A, A A B13E REUR o (EZ A TEiR0 “
U BHEHHATR R R A THE, EARN CRANET s TRk A ERETE
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