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Abstract

Building materials industry is a more important industry in the
process of China's economic development. In recent years, due to
purchase restrictions, reduced demand and other factors, resulting in a
slowdown in the development of real estate and infrastructure, and this
negative impact has also spread along the industrial chain to the building
materials industry, making the industry competition intensified. At the
same time, due to the rising price of raw materials, green and
energy-saving production, the lack of internal control and other factors,
the complexity and uncertainty of corporate financial risks have gradually
increased.

Therefore, this paper takes Sansheng Stock, a building materials
company, as the research object, and uses case analysis to study the
construction, application and risk control of Sansheng Stock's financial
risk assessment model. First of all, the basic situation of Sansheng shares
1s introduced, and the enterprise financing risk, investment risk, business
risk and income distribution risk are identified and the causes are
analyzed. It is found that Sansheng shares have such problems as too high
debt ratio, weak profitability and solvency, low investment return, poor
inventory liquidity, and false disclosure of capital occupation information.
And it is mainly caused by external environment and internal factors.

Secondly, on the basis of risk identification, according to the selection
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principles and industrial characteristics of risk evaluation indicators, 14
indicators are selected in four risk aspects to build a risk evaluation
system, and the entropy method is used to assign weight to them. Then,
the overall risk of Sansheng Shares and the final score of each risk are
calculated by the efficiency coefficient method, and the risk level is
divided. On this basis, the calculation results are analyzed.

Through the research on the financial risk identification of Sansheng
Shares, it 1s found that the risks of an enterprise do not exist
independently, and the change of one enterprise risk will make the
negative impact on other risks along the internal organization network of
the enterprise. The evaluation index system is used to evaluate the
financial risk of Sansheng Stock, and it is found that the financial risk of
Sansheng stock has increased year by year in recent years and reached the
high risk level in 2021, and it is found that the operating risk and income
distribution risk scores of Sansheng stock are low, which has a greater
negative impact on the overall risk evaluation. Finally, through the
analysis of risk control, it is found that risk control from the four aspects
of risk can effectively help enterprises control the overall risk from the
source. Therefore, in view of Sansheng shares, measures such as
strengthening the management of financing, scientific investment,
expanding sales and strengthening internal and external supervision are

put forward to control enterprise risks and enhance the core
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competitiveness of enterprises.
Keywords : Financial risk evaluation;Financial Risk Control;

Efficacy coefficient method; Sansheng Share
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Br AT e 2 EEAR A KBS L KBS PP KBS X = AN DT, il A A A
X URBE TR, KSR BB A — A GBI T A B A &R o
FHIRHEFERAT 2] 1 PRIE K i

H TP R D, A NAMRIASEE I E T Bk, MR PPO XS

10



Y EE YN 2 R R DATS'S = 2B W 55 KU PP -5 s SR F 7T

DL, D 1 2 W 55 ARG BRI EESKR, [ Py A2 30 ARG PPN A2 DA S PP 1 2%
BEAT T RPERMALACTT 2. MWAETEANA RINFHIERAE , R R L2 N AR &
PR B ZAC BB BOM R SRR B 1 WX PP TR AR B R
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EIREUE AR, R B = ey MR B B aa 2k, RAxt HaE R 1%
FAG BHAT AR A e, ITHE B a2, A ek N R 2 FOE R, T
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CART B &R ER AT, (H L N2 AR R T m] R AU o 17 XU 7 3 f 7 o 2
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THA ML, AR T, SR A KR FEABAR, 52 T KR B A 3 A
A, WL TG T SRR AL A7 MR ] R R B AR o

5 R FRAS AT BT AR, AR SRR DN AT 2 T e B bs . XU
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RIABLLH] 0.4 76, BEIRFRH 2018 FE I8 70 L0 AT P T, (HIX 2 2017 4F M
M3 LT E . AE 2020 SEF0 2021 4F, BT A28 M ST AR 55 <5 i 55 SR A
RS ANE ST, X E—E R BRI R, BRI T A0S Al 2 1
PR BeAh, (R 5 A = SR KRR Bo 3 — EARTAT WA, A ad 43
e 7 T AR LE BRI o

(2) rrEttst et A
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F3.11 EERERRES SHBRER

& HI 2021 2020 2019 2018 2017
REPREF(TIL)  6,347.13 18,772.29 0 44900 0
BARKH (T30 6,347.13 6,994.74 0 37193.94 0
RERH B4 i H B4 i 7 RE R FE 7
T 5 S R KT I AR R

BAREBALHK Wk e \
Pl AT RIBATIR A ]

BAERIE: = WA 2017-2021 FIM 55985

B 3.11 AT DLE H = 284 43 AITE 2018 45, 2020 S 2021 4R AT IR
B R S I O, T PE T R AT R 2 T B G o P 3 iR R S A
AR B EE B A6 55 o X PRI LA AR R B B T AL S PR A=
X E FRIUA TR, )R P 4 ot o) 8 LR A0 B Rl o A DB M BN I
BRSTJEATASEINL, Pl FE AT A BN, (345 5 B )R R 4% 2 (2 1L
TAIESF S XA E G R T AU, W Haef s 7 Hoh 5 AR
IRER, B0 T Al B as 40 B RS -

3.3 =XKW KRR E 5

3. 3.1 SMERIRLE

(D FTRAR

Ji M= ANl B B AR A AT AT, R R B S M AT S
FERYIAG. Ik, HTMEZR. Hihe. s i e mERR, Hib
PR U G TR, B PeAR L R L T K B E KGR A A
BIR, 2020 IR MR IR T 0.9%, {HTE 2021 SEUEK T 0.4%; MifEl
AR, BRI KRN 7% 4.4%8-10%, FH<E AR HI T A
[FIFERE Y SO o FH T P R A R A1 0, AR AT b HE B 5 4 B SR 5K
(I JRITHT, T ELAEAR A 7 S B R SR K284, ™ s 1 @M a8 . H T,
M A RAELE “ AT KT R AR B, BRI B Ut 1
KAE 2022 AT FTEITE,  ABAK IH TCTE L8 A A4 A7 b i I £ PR 5
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(2) BERRAIN

BT A AT AR AE P B () TR R IR 7, DR @A ARl o) 1 S A B 4% _E K
HIVE AR S RE AR LSS, A EUAE BRRE 4R HY 1 Bkl o Ik i [ 5K
GUHIRIE, K. B AR ML RIS B T N FFR R R B, MRS RRa: I
Bk, I HLBE R A A R AN TS SRS B, e T Al i BROAS AN 9 4 i 4H . T EL
B R A2 M . PAORBUR PR SO0, @M AR H &8 £ 0k 7 AN
WIS, A HIAE A I VB G thAh, 1E 2020 ©E-2022 4, HIT
TR, PIBTE A, IR N TN Bk, Ik =EMER A, &
filfl AR B HG 0. teAh, T EJUSEBUN N 1 IR, SRECT R S48 PE 52
TBCR, BUERIZE Rk, A B 4 s R fhigt W B

(3) Wk FEs

BT TFUATIL R RS2 IR, @M F i3 © t Sk 13 B i B A0 N A7 B i
Yo B, AT SRR, BRI 50 DS ST
T IR, SUE AU R KR D, H 2 i @ i T 5 BeR 4 . 9 H,
T30 4 (IR WTEEAL, 1S 30T AP 2R BEHRF S8 0 SISOk [ W P R 1 =T
51 e ) 1) I I = 0 a4 0 g N

3.3. 2 AFBEE=

(1§ KA

ZEBAE 2015 SEIFIRZ DY K EH CRIE IR, Jo)a &M 1 REIR T
I 2w A E PRA T3 52 R it 7K 2> F) AR P AR SC A P s 4, IR IR 1 B IR T
EEREFAF], FREIFEER, 8N 7 e RR T NHEEE R R EE
IRV, BEE Bt M + D0 SR S BRI, b b 7 il i A
2RI, I H BT TR 2R, KRR RERE D%, R
ERER T Ak i e 7T ARV R R T AR R T AR T, (B TR RN
Hiea A, ik vr bl B AR 5 35

(2) Zrothlingid + ik

2013 4, EIRWBUFNAG 1 CERTRFIREZ R IR L), Hrh
BT INR W BCCRE /1 BB BhBESCRE S0/ 51 5. P 6 2 WA T B,
B ANV Gy Gy T U532 ZE B2 2457 b o T = 2 A (70 J4E 2015 SR A0 2016 SEICHE T
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AL LA BBy, T 1 b Bk o (5 i i s A AT R JE AZER
b s R, A B LR AW, R 2GRN K . B4 el
W, 5 BETCVARF S 78 B i BT BRI W, TERE 2 (i Ak A B IR L
T EnAE . It H i TRk s 5 EUKe L ZE R ROR, Bk i 2 A B B e
=R R REE SR RS, B T BB S MATEIRDIL . R AL
I B PN a5 S B M 2 K2R T BRI i 22 -

(3) P B FZ ] H B i) A

AE IR, =B HINFBIEEITE 2018 4ERI 2020 SFAF7EH KRG, 2021
FAAE— R b . =t — K BON B R SR, 55— KBRS i o LLiB
39.32%, BURHIZEHIB S G Lh it N s T AR A MIEHl 2, $iF Eiia
F AL TR fE 2018 £F, =R TS IR AR A BURIESE G, 1 Ik
HE KT, =2 B X XA 5 B IR R R, BRI M R X i Ak AE
P FREPE AT AT T LR A BB E PRI I 2 R AT AT BUL T R,
ZEBAE 2018 £E 5 A2 12 [, Semild AR, W EEM . BUL 2 AN
(6] SCHK T T WA AR L B 3Lt 4.49 420 T = BARAE S5 B2 1) AR ZR 4
e T A AR A SRR B S AR AR IR AN AE
PEBCBOR LSRR BT AR AR E M B, X SRBTE 515 BAFAE
FEAR T BN RSB I AT o MIAERE S ) 2020 SEAT 2021 4F = Befy (9 SE Rz il
N3G T AR 54 1.88 421 0.63 A4 T AE IR IR ATHE R AT LAE
AL AE 2020 FEAT 2021 S B AFAE AR J N 355 R IRAZ 2 A5 B AT 9. e wT &
FH Aol AT B 2R G AR R A O P PR S 1 B R A 3 AT, A
TR R A HIBUR RS, & TR EE R & S RE, $i%F 7o
DA HA IR 2R PR A 2
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4 = Z B E RS VEAY
4. 1 A 55 RIS Ha R0 1% BYUR NI &2 $5 ¥R 0% 1%

4.1.1 T EFRIER AR

N TS S ST U 55 RS DAY F b 2 8 0 ST 5 S S Al PR KU R E ,
Xt ST AR BEAT TR, Bk 1 222 A i XUz R 50 R 5 20 A7t FR XU RFAIE 3 22
JEAE LR BRI

(1D X Ji )

FERHUEARHEAT VPO IS, EERFE AR SN A5 S BEAT 20 BT, KSR b i 5 A
W25 USRI Z5 2R AT M M ARFE AR SG 55 2 BRAH SRVE RN I 55 464w »
AR 22 S A R VAN TR AR A 28, 3 v DAURSE V20 AR HEAF R S ER AN {HL

(2 Ze i Jir )

H T Al R 2 RS T AN fE B AE 1), e AT S ki H E A aE 2 8 R
R o UAER SR AR REAT IR SRS, AMUEF S TR b S MR R, e Z 58
AL PR A SR A KR Vs 78 i 8 15 A, AORIE XU A 2 R A 8 B

(3) AT A E A Ji 0

TR 2% IS PP A 22 R BN T B T R A ML AN RUSIR L, DA R 5
[, Ao RS A S 42 e i o AL, Xk P e 8 s PR P R A PE AT AT BT — 5 1Y
EOR, EABERRSGETE DA EE 2, MR B AR Ay AT RS2 Vu L, 4
RETE AR R A —E ISR o

4.1.2 W5 RBEIFMN HEFRAIEERR

(1) HIgEE bRz
7% (A SREPUARAEED) AR SRR, 455 W 55 XU R A8 AR 12 R
JEN, X =Bty W 55 WS PP TR AR BEAT HB e, B+ T EAR 20 MEE.
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R 41 MEREENTEIR

e pEEa HEAR
Ve % R B
L% EL R
BHR ARSI G e R
o T4 S b R R B B R S
w8 SR 58
B i B AR R 2
Y e 3 B R T B BB
P % R+ L9+ A T4 78 = B
HER, Ve AR T BT R P R
o E B K% AR A - — R R
LRI % AR BRI - AR LR 2
B % AR P AN 1A
R RO T H
- W B L T4 2
1t A AT B A A
e N SN Al A R
A B R % TR A A 2 ) 2
AR % IR 6 2 B s BTG BB
zii BB S AT B T BB
e S S A e A 25 2

(2) fRbrifik

NIRRT R R IR VE AT A SE e, Je B0 AR br OB HEAT THERE, 5t
FEAR B EAEAE R, AR SR 7 M R AT i . H ATE 2 AR xR
ARG A 7 2 T2 2 53 3 AR 5 I o WA 2 B R AR FEVE AN R I
I, FoRZ O BB 3 B T K B R B0 SEBRE U A, VBN E
FARI T K IR o (H i AU 73 WL K L, DR TR B R
B GO0 M) 2 (T B RS S N2 B AR AR R, 3 RORB ERE o o T BV
— R MIRBU 5, £ RIS S TSR, i A W 2S5 b 6 DT Rk 5
SERCE, T AR T O HLA 08 e T AR R . AR R IR
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b, B EEEIATICE, WEAIRERE Xy, n M m 23R RoR AU
DUYYSE L b €

X11 X1z .. Xim

Xii- X1 X2z . Xom

X;ll XnZ XI.H'[I
BB, IRPRIEATARAEL AL B

1E[AFE bR
_ Xij~Xmin
I e Xonin
U R
Xmax=Xijj
Yi=o—

Xmax~Xmin

IR R4S B BR AR i 06
Y11 Y12 Ylm

Xy Y21 Y2 . Yom

Y:nl YnZ Y;lnl
F=00, PR HE, DLPy RN 1 E  DifRbR I L E

n

P =yij Vij

=1
SV, TR DR IRE ¢
n
e = _kz_ pijIn (pi;)
i=1
i, k=1/In(n)>0.
BB, RS j BRI ZE R R

gi=1-¢

AL, HEE.
gj
W, = o —

TR AR I R PR
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£ 42 =X 2017—2021 FEME b BB BUERAE

A A 45 HE % 2021 2020 2019 2018 2017 ME
MR (%) 70.24 64.00 64.04 6514 6143  0.0333
ELFNER (%) -12.32 4.49 5.46 6.08 11.07  0.0637

E% BLRANESHEEEH (% -0.39 1.67 1.07  -0.61 0.95 0.0512

K et ® (%) 517 5.02 508  -3.91 11.13  0.0456
FLESCAHEE(%) -104.03 17492 229.01 233.01 412.03  0.0438
wEMGIER (%) 34.56 37.88 4553 4828 5690  0.0397
FH R (%) -29.75 4.84 8.03 7.35 12.73  0.0933
BRI (%) 12.92 1995  18.04 1499 1588  0.0427

B SOEHMERIE (%) 3.01 2.85 3.07  -1.84 510  0.0537
o0 EIEKE (%) 237 -19.83 1099  50.61 2576  0.0395

ELANEE K R (%) 36825  -34.14  -031  -17.33  49.16  0.0865

M KR (%) -9.52 294  -024 1889  51.36  0.0338

MR (%) 0.54 0.51 0.63 0.62 0.54  0.0565

e ISR e e (%) 1.93 1.70 205 218 1.82  0.0436

ig TER AR (%) 6.34 5.56 8.14 843 938  0.0506
o

A EENMRN (%) 103.85 9599 9395 9430 9276  0.0616

AR HFER (%) -13.39 4.68 5.78 6.58 1225  0.0315

K EAREMER (%) 74.78 97.18 10291 107.45 120.76  0.0462
B BARF B (%) 2522 2.82 2.91 7.45 20.76  0.0462

RS JEF R (%) 0.00 0.00 11.90 30.74 1594  0.0368

BRI W 52

T4 e V5% R VA 45 SR e P, 5 R R P o ATkt F e ik R P
A5 BHHATE R « B SRR R 2T B AR B, A KU A A F R AR AT
HEF, SR JE RS KU 2 HEAT R /R 1 U S A DM 3 At e A DR R ECK T 0.9
IFRFRIEAT IS, X ARG I S5 Fa b, S R EE AR M b o 8 o 1L AR N 45
RUTT
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Y =N e el VA

=B BRI 55 RSV 5 3% SRS B L

R 4.3 BRI TR

g BN BARIE

iR R REEE

AL
FHE

Bl it

it

i B i

it

B BURE
xR S
Sig. (X

)
EANE R
R HRME
Sig. (X

=<9
BRME  BURi
TREEMEH MR
Sig. (X

==Y
MBS BURi
3 P
Sig. (M

==Y
Bl BURi
Uik l= o S S i
Sig. (X

R
PR idh
B LIPS
Sig. (X

R

1 -973* -0.633

0.005 0.252

-973" 1 0.481

0.005 0.412

-0.633 0.481 1

0.252 0.412

-970" 977" 0.43

0.006 0.004 0.47

-0.321 0.102 0.594

0.598 0.87 0.291

i3
Einy
pad
=

-0.787 0.816 0.086

0.114 0.092 0.891

-0.970™

0.006

977"

0.004

0.43

0.47

0.232

0.708

907"

0.033

-0.321

0.598

0.102

0.87

0.594

0.291

0.232

0.708

0.216

0.727

-0.787

0.114

0.816

0.092

0.086

0.891

907"

0.033

0.216

0.727

Bl ki TS
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HI%% 4.3 AT 50, BEP MU 48R 58 AR SR AE i LA G, T ARG 1E
R SA SRR, B AR R B T 55 iR, DR Or B B LR R AR
BEAk, FLR ST AR 5 8 LR A A7 A R EEAR O, EL A =R R & T )
SR R BRA S ST AR b -
® 43 BRRBIRRARMES TR

W R Bl R ELAE s

EoOME O EMeR R KR KX

Bk

R BRI

1 0.624 -0.043 0.389 1.000** 0.602
Wi fHRME
Sig. (X
0.261 0.946 0.518 0 0.283
JZ29)
Tk R
0.624 1 0.184 -0.43 0.627 -0.106
[ B AHRME
Sig. (X
0.261 0.766 0.47 0.258 0.865
JZ29)
Bre
LS -0.043 0.184 1 -0.546 -0.012 0.194
AHIRANE
Sig. (X
0.946 0.766 0.342 0.985 0.755
IZ29)
Bk R
0.389 -0.43 -0.546 1 0.376 0.606
K% AH RN
Sig. (XX
0.518 0.47 0.342 0.533 0.279
Z29)
A
MEBEES 1.000** 0.627 -0.012 0.376 1 0.61
AH RN
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SR 4.3 EERABIEFHEREDI IR

R BTk BT ElE ElERK EMRE AT

R ES Eives = KR RR

Sig. (X
0 0.258 0.985 0.533 0.274
=29
BB R
0.602 -0.106 0.194 0.606 0.61 1
WRE MR
Sig. (X
0.283 0.865 0.755 0.279 0.274
=29

Bl ki AR PR
MR = 2 AR I TR B KB AR b BEAT A IR 0 A, RIS 2R 4.3 (1% T
Bl TG, B ARG R Febr 51 5 I IR bR A A R A O, Had
PR FACE R T ENEALE A, R OR B B It R A
R 4.4 BERRQIIPAREI TR

MR MRk AR AT A S ENLA
R JH 5 % L2 Zalp R I ONEA=
MR IR
1 914" 0.535 0.221 -0.36
R FH A
Sig. (W
0.03 0.353 0.72 0.551
=29)
MUK E R
914* 1 0.462 -0.025 -0.094
R AHIE
Sig. (X
0.03 0.434 0.969 0.88
=29)
ey Lz 0.535 0.462 1 0.625 -0.648
FHS
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Y =N e el VA

=B BRI 55 RSV 5 3% SRS B L

SR 4.4 ZERRIIFARESTR

BB MUK A RS R ENLE
# EEES LS ZINEES PN
Sig. (X
0.353 0.434 0.26 0.237
=)
JRABERA R R
0.221 -0.025 0.625 1 -.988™
HEES FHORAE
Sig. (X
0.72 0.969 0.26 0.002
)
A EN R
-0.36 -0.094 -0.648 -.988"™ 1
SMONECE AHSME
Sig. (X
0.551 0.88 0.237 0.002
)

Bl ki AR PR

IR =X &

B B ARFREAT AL 70, 15 315R 4.4 IS TR . W)

LI, DSOS AR 55 0 B0 Ja B AN DGV R, 0 AU ] 4 23 1
BUEAR T2 B e A, Rk o B B SOR B 48 bm o AN, A B IR 4R b
SRS M SN FEARAEAE e EEAR G, ELRCAS Bl FH R R vy, DR R B

ZAEPF
R 4.5 e 5B R KRR SRR
RARERGER BARRE  RAGIE
RAORAE G 2 B IR A 1 1.000™ 0.647
Sig. (W2 0 0.238
RAM AR B R A RAE 1.000™* 1 0.647
Sig. (W2 0 0.238
JBe ) 7 i 2 B IR A 0.647 0.647 1
Sig. (&) 0.238 0.238

Btk TR PR
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AR = 2 A i o 73 B KU AR PR HEAT HH G 70 B, R DU HH BEAS RAE I 1E
HARIr 5 AR R R0 AR Z B AR SRR s, T P TS AR AL AR R, D
FRE AT RSB br

4.2 BT IR BUERIN 5 R IEM (4 R0

4.2.1 BN ERNHRE

Wi FRGHT, AAEEE . B GE DURIRES 4 LIX PO AN Ty T
14 AN S5 RSN T AR, FFFI PR (R VR0 7 34 H A F bR AT KRB . AR
HEER K 4.6.
R 4.6 =XRA B RN FRIFE T H LR

RS W% e G FER R F AR JR A
EH BV A2 0.8562 0.1438 0.0495 0.2514
R BRIEREFS 0.7494 0.2506 0.0862
P& f it b 0.8438 0.1562 0.0538
R st R 0.8198 0.1802 0.0620
BHE FREREE 0.8598 0.1402 0.0482 0.3584
R BRI 0.7983 0.2017 0.0694
g A EIL Y & 0.8528 0.1472 0.0506
B R 0.7900 0.2100 0.0723
BRI 0.6576 0.3424 0.1178
®E BB 0.7473 0.2527 0.0870 0.2085
R FHRERE 0.7912 0.2088 0.0718
A2 P A 0.8556 0.1444 0.0497
Wi ok mEmEE 0.8397 0.1603 0.0551 0.1817
;E; i gilpag ik 0.6321 0.3679 0.1266

Btk TR PR

MR 4.4 FTFH, AE =2 RO VYIRS, X i alb I 5% XURG: 52 £ K R A 4
S, BB RESIR L, SR/ R e 7 e R TN R R,
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REFEVFARA S RCE . BB HKE . BB AR DL AR I B ORI A 2

4.2.2 WMEistrtrEENTRE

R F RIS A, T =R AT AR S . R P
BB S bt 2 ME RO, WS 7 B BT R i 2017-2021 48 (k5%
PENARAEED . R E T I Ge v Bl REAT T, BN TH A5 AR T SEPE AN 2
P BARINNER 4.5 Pros:

R A7 2021 FEWE RN IERE

W55 AEE RIME CFE BURE REM
BWAEE (%) 12.9 9.6 8.1 2.1 -4.6
BRISREREH (%) 1.8 1 0.6 -0.2 -1.1
RERFFEE (%) 29.1 20.6 14.2 55 -8.6
WEAMEE (%) 23.7 34.5 41.1 59.9 66.7
FEREER (%) 14.2 11.3 9.8 1.8 -6.7
BERME (%) 13 9.4 7 1.3 -6.5
B mRE (%) 11.4 6.5 4.1 0.2 3.3
BHRE (%) 14.3 8.2 1.7 -8.8 -16.9
BEEHKER (%) 18.1 13.2 6.2 -12 -15.5
BE=RAER (%) 1.2 1 0.7 0.5 0.2
FREAEE (%) 213 14.5 12.5 7.5 4.8
BRARAPEE (%) 14.4 10.1 8.6 1.6 -5.7

WAGEMWEE (%) 114.3 110.5 105.8 99.5 91.9

Bl (A SROF AR EE 2021)
H A 70 BC KGR, F (8 RO 20 Bl A Rl gt (b SO b E(ED), DA
A AR TN EdE.

35



Y EE YN 2 R R DATS'S = 2B W 55 KU PP -5 s SR F 7T

£ 48 2021 EME PPN I HEE
Epy RF1E KIE P A EH

2017 85.56 66.27 46.99 27.70 8.41
2018 76.59 58.21 39.83 21.44 3.06
2019 88.24 66.64 45.04 23.44 1.84
2020 98.38 75.47 52.56 29.65 6.74
2021 83.03 64.79 46.54 28.30 10.04

Bl ki TR PR

4.2.3 HHERHEM S REHEFRRRE

A FH DR B AT RS VP 23 TIN5 225 A T 4 b 1) S B & T
MR — A BRERS K, A5 AR HERS O LA [R] 1R B v 28 Ko 118 RS 7520 T B3 Y,
SeIE AR R XTHR PR MR BEAT 70 AITH S, RS G hnitE R B0 2y
1T T 50 2% 50 & A0 FH 4 08 1) S8 P (BB AEAE EAT TH 5L, 78 DLDD R R BRI 2Rt 345
MR, RIE/HERESED. BRI REREDT.

PR X | ARAAERS | | TBRALE | X | EEIRHERS

A | x (| ApumEms | — | b | )
L )

~
(FEPRSERnE-A R b fED
(AR AR AR

S + | AEEMS
I |

LRk Y z—»

%
oy
?ﬁ
P

B 4.1 TR REEIEE
W S5 ARBR I T AR BOH FIHEA I ANA, BART7 5 I8 4.2
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|
|m——————- 1 | %K L AR |
Lo A [ RARRED ] |
: | i S = ™ B
e | | : |
| | SRR = 1R T L 1 |
| | | | |
! ! ! L bR S A D
o o T AR B . [ I
| RERRR | * N LR (A AR |
|
I ' ' L CRabr S B (A R AR D |
| I I S <fi | BARSKBME- A AR
- e R R - AR R HERED I
BE e | | |
G | SR <M L 1
G I

42 IMARBOGHEAR

4.2.4 MEREFRERIS

JRUS: 55 20 R I A 2 RGPy Ty EEL ) — NS, O T RESE N B 1
A b AR, RS o S B RAVEA R N, 5 T (PRl gR 55T
RO SR A 73 PP, BARI R R

R 4.9 MERKEFRS
RS2 &R BRAR KUY 4 R B A R

B [0.85-1] [0.7-0.85] [0.5-0.7] [0.4-0.5] [0-0.4]

4. 3 W35 KB TR B 534

4. 3.1 M SZMBELRES TR

BB AR VAT B R AR B EEAE 3R, 456 =22 2017-2021 M 44645
SEFRE AT HT SCH I KU PP Fe PR R R, 118 S TR Fr ) BI04 57
410 =ZFWB4 2017 E£0 55 XS BITFE IR EMER

55 R SKhME BUE Hatoy DRI MBS RIES

BAHEE (%) 11.0700  0.0893 0.0357 0.9829 0.0087 0.0533
BARANSHREEH (%) 09452 0.0717  0.0430 0.0162 0.0002 0.0433
WERSIAMEE (%) 11.1304  0.0614  0.0368 0.8160 0.0078 0.0469

WREAMLE (%) 56.9021  0.0557  0.0223 0.3669 0.0041 0.0264

HERZNEER (%) 12.7300  0.1308 0.0430 0.0000 0.0000 0.0430
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Y =N e el VA

=B BRI 55 RSV 5 3% SRS B L

SR 410 =FBdh 2017 FEM SRR TFRRTER
A%t WhfE  BE g AR REBS RIES
BERME (%) 15.8800  0.0599  0.0618 0.0000 0.0000 0.0618
B ERE (%) 50976  0.0752  0.0451 0.5168 0.0047 0.0529
EWIEKE (%) 257600  0.0554  0.0644 0.0000 0.0000 0.0644
REFHEKE (%) 513600  0.0475  0.1049 0.0000 0.0000 0.1049
BEFA%ER (%) 0.5400  0.0793  0.0159 1.2000 0.0186 0.0349
FREA®RE (%) 93800  0.0710  0.0426 0.6900 0.0088 0.0524
B AREE (%) 122500  0.0864  0.0442 0.0000 0.0000 0.0442
WARERER (%) 1207581  0.0647  0.0491 0.0000 0.0000 0.0491
RSB (%) 159377  0.0516  0.0103 0.3132 0.0071 0.0136
R 4.11 =FB 2018 G55 RS L ITFR IR F5-EHR
B ShE NE Eah ThHAERE WS RIS
BWHEE (%) 6.0800  0.0893  0.0357 0.8526 0.0075 0.0510
BAMEMBEEE (%)  -0.6082 00717  0.0143 0.9168 0.0141 0.0275
RERADAMER (%) -3.9061  0.0614  0.0246 0.0495 0.0005 0.0252
wREAMLE (%) 482767  0.0557  0.0223 0.7300 0.0081 0.0304
FHREREE (%) 73500  0.1308  0.1046 0.1897 0.0016 0.1096
BTERME (%) 149900  0.0599  0.0618 0.0000 0.0000 0.0618
BEREERER (%) -1.8429  0.0752  0.0150 0.9524 0.0086 0.0294
BWHEKE (%) 50.6100  0.0554  0.0644 0.0000 0.0000 0.0644
REF=HKER (%) 18.8900  0.0475  0.1049 0.0000 0.0000 0.1049
RBBEFEHREE (%) 0.6200  0.0793  0.0159 0.8000 0.0124 0.0285
AR (%) 8.4300  0.0710  0.0284 0.5382 0.0069 0.0360
BAS FARERE (%) 6.5800  0.0864  0.0346 0.9706 0.0086 0.0513
BAGMERMER (%) 1074485 0.0647  0.0388 0.3558 0.0035 0.0434
RS BCE (%) 30.7433  0.0516  0.0207 0.0605 0.0014 0.0213
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BWFEE (%) 5.4600  0.0893 0.0357 0.9547 0.0084 0.0528
BRNESREEH (%) 1.0654  0.0717 0.0287 0.2284 0.0035 0.0320
RERIN AR (%) 50794  0.0614 0.0246 0.6483 0.0062 0.0325
HEAMELE (%) 455338  0.0557 0.0223 0.8493 0.0094 0.0317
FEWEHE (%) 8.0300  0.1308 0.0262 0.4241 0.0146 0.0705
BrEREE (%) 18.0400  0.0599 0.0618 0.0000 0.0000 0.0618
BEEREEWRE (%) 3.0739  0.0752 0.0301 0.9949 0.0090 0.0451
BAEKE (%) 10.9900  0.0554 0.0333 0.6138 0.0079 0.0401
BEFEHEEER (%) -0.2400  0.0475 0.0095 0.7078 0.0149 0.0162
BEEREE (%) 0.6300  0.0793 0.0000 0.0000 0.0000 0.0000
FHRE®ER (%) 8.1400  0.0710 0.0284 0.4529 0.0058 0.0348
A FRNEZR (%) 57800  0.0864 0.0346 0.9339 0.0083 0.0507
HAREHER (%) 102.9072  0.0647 0.0259 0.9554 0.0094 0.0383
JEFI 3R (%) 11.9044  0.0516 0.0103 0.1231 0.0028 0.0116
F 413 =FBH 2020 F S XK EIFRAFEMER

W% L2 S PRfE R E Bty DIRERH O RELS RIS
BWAER (%) 44900  0.0893 0.0357 0.7355 0.0131 0.0489
BAMERBEEE (%) 16680  0.0717 0.0430 0.3215 0.0046 0.0476
RERMABER (%) 50164  0.0614 0.0246 0.8014 0.0098 0.0344
wEAMREE (%) 37.8804  0.0557 0.0334 0.5787 0.0064 0.0399
BHREREE (%) 4.8400  0.1308 0.0523 0.8408 0.0220 0.0743
BEHRE (%) 19.9500  0.0599 0.0618 0.0000 0.0000 0.0618
B ERE (%) 2.8456  0.0752 0.0451 0.0079 0.0001 0.0453
BAIMKRE (%) -19.8300  0.0554 0.0000 0.0000 0.0000 0.0000
REF=HKER (%) 2.9400  0.0475 0.0190 0.1640 0.0016 0.0205
BEEREE (%) 0.5100  0.0793 0.0000 0.0000 0.0000 0.0000
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HREAMLE (%) 345564  0.0557 0.0334 0.9915 0.0110 0.0445
FREREE (%) 297500 0.1308 0.0000 0.0000 0.0000 0.0000
BEEREE (%) 12.9200  0.0599 0.0479 0.9778 0.0117 0.0597
e EWE (%) 3.0103  0.0752 0.0301 0.7466 0.0112 0.0413
BAIEKE (%) 223700 0.0554 0.0222 0.6124 0.0068 0.0290
BEFEHEKE (%) 29.5200  0.0475 0.0095 0.4182 0.0040 0.0135
BEEREE (%) 0.5400  0.0793 0.0317 0.2000 0.0032 0.0349
FHRA®RRE (%) 6.3400  0.0710 0.0142 0.5704 0.0081 0.0223
BRAZFHAFEE (%) -13.3900  0.0864 0.0000 0.0000 0.0000 0.0000
BARMEMER (%) 747812 0.0647 0.0000 0.0000 0.0000 0.0000
JEFI SR (%) 0.0000  0.0516 0.0103 0.0000 0.0000 0.0103
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