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Abstract

As the Internet and big data have penetrated into all aspects of life,
our lives are closely linked to the Internet era. The digital economy has
become the mainstream of the new market, and the traditional industry is
also facing the comprehensive challenges of emerging technologies. If
enterprises want to survive and develop in the market, they must conform
to the trend of the times, constantly adjust and open up innovative
business models. At the same time, under the influence of factors such as
the government 's continuous reform of medical insurance payment and
Internet medical policy, etc. A series of changes will take place in the

medical and pharmaceutical industry. With the promulgation and

' '

implementation of various policies such as ' zero margin ', ' drug
proportion ', ' dual channel ', etc., the pharmaceutical circulation industry
will be more transparent. At the same time, the pharmaceutical circulation
industry and the market have also undergone tremendous changes. In the
face of challenges brought by a variety of external environments,
pharmaceutical circulation enterprises should conform to the
development trend of the industry, seize opportunities, constantly
innovate service models, give full play to the advantages that have been
formed in the industry, seize opportunities in the industry reshuffle, and

better create greater value for upstream and downstream customers.

This paper studies and analyzes the business model of Jiuzhoutong



PN 2 T e DA PR M ASE U T A o 55 R B 5 - DAL H e 2 24 4 [ Dy 451

Pharmaceutical Group Co., Ltd. The case enterprise is the leader of China
's pharmaceutical circulation private enterprises. It has successfully
completed the transformation and upgrading of business models B2B,
B2C and O20.In 2018, it successfully completed the transformation and
upgrading of FBBC business model, which is typical and representative
in the industry. Therefore, this paper chooses Jiuzhoutong Pharmaceutical
Group as a case study. The paper selects the business situation and related
financial strategies of the case enterprises in the past 10 years for analysis,
in order to explore the successful experience and shortcomings of its
business model transformation. The focus of long-term development of
enterprises 1s the transformation of business model. As the pillar of
business model transformation, financial strategy must follow the pace of
business model transformation. Only by ensuring the active promotion of
economic operation and business model can we ensure that enterprises
can successfully complete the transformation and achieve the sustainable
development of the company.

This paper analyzes the process and effect of Jiuzhoutong 's business
model transformation, and analyzes how the financial strategy of the case
enterprise supports its business model transformation from the
perspective of financial strategy. Firstly, by analyzing the motivation of
the transformation of the business model of the entire pharmaceutical

circulation enterprise and the implementation of related financial
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strategies, the motivation and necessity of the transformation of
Jiuzhoutong are obtained. Secondly, it analyzes the financial strategy and
related financial problems of Jiuzhoutong from three aspects : investment,
financing and profit distribution. Finally, the financial strategy matrix
model is used to analyze the rationality of the financial strategy
formulated by the enterprise under the business model transformation and
put forward suggestions for improvement, in order to provide reference
for the business model transformation of pharmaceutical circulation

enterprises.

Keywords: Business model transformation; Financial strategy; Jointown

pharmaceutic group ; Financial strategy matrix
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MBEBETT T UM IE AT — A BB S DAL P o 2 BRI B )
PSRBT, B G IR LB ST B B a5 3L BE B AR A
o NMEE BT TEE T & A7) 5RATHCE N T % 7 ERP RS,
] LERRAE JUMIE I R G S8 i R 55, O i iH 9 B SR LA e . I
I AR 55 o AEXT L) R AOBRE T T, 32 BRIt M i 0 ) 2 1) IR R
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KA TR, FEMHEE 9 FATAT 0.89 1276, MBI EBIN 3. 22%.
FEMG AV A2 BE BT H (1 U 4E 5000 Ji LA R, 72w KA 25 sk
it 2 e bSR3 280 b b e 1 — A A3 8 5 S

MR ET = Oy T EC G A s A AR Y, 0N 3 St ) 2 4 R P AR R
o A E AL B GRER, SIS ISR IR IR A B T
TR RE Y, 2 ER BB E & KK T E@EPEE LA D Bk, L
IR R B TG PO R B B IR, PO B Tk, Bk
FIRE 5 T3 55 F) A B B T T RN B2 S R AR R

MAL T AT LU Y ikt Wik 4.2 R, A 2012 4F S AR 2
B, HACR BRI ETHES, BlemAne BN ES, —HATATZ
ke BLRE BT, 2017 A1 2018 X BRAE AL BEIE B BT 7= A I 4 T T A
N 20 {4 IC A

P # A (1270

25

20

15

1

5I I
R

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
IR EEH (L)

o

B 4. 2 SEBRBES AR E R HIF R B R
POES TR N ITME . F 2011 AF 74 25 TP e A I o R B L 19
T7 AR T EFAT PR 5K, A0 R4 B R E ST E A . B H AT LE,
IFZIMZ T ISR 2L 6138 K, AR/, 64 THERWE, HhE
B EAECE Y 230 K. NS B Cik 6000 K
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FRYIRIR ST SRS ARIZE L i34 SUMIEDY 1 Al F R R, 71k
FUSOL T I L B8, T E B R AR SRS,
2011 AF Al vt-Ja St e M AS SUAL AL, LN S AN i 1 58T T R D B il B
SRR B AR R PRI e i PR EHE 2022 45, JUHIE O SEIL A SR
LR, B g bsEIEE R EE AR, NASNER R =)
Y. BE. AREE RSN BRI R 55 .

MALTETT KT AR RS R, U8 BRI AT IR B A 25
773 KRB BB PR NS Y @ ST ORI YR R A
fifi T s . MR T G QU RSB APP RAHSREART G o JEIIH
B8 B BRI T b A7 BT L B Bt (4% 58, Wil 4. 3 Pow, ERDIARE AR
N ST KA BB A A A T AR L ORI G K

300
250
200
150
100

50

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
— OB e [I] 5 TR 717 . 7T I e 15 113 45
B4 3 FUMERPHEES (127

WIRH 4.2 B, ERPTIIBAE . 6 TR I 5 98 72 i b
5 84 Al 2 B D 8 T 2 o 2 R T MU TR UM
SCHUEERG, o FEBRBIA T YO0 S . I\ T LU P A
A, (IR B 5 LT LU Y, 7700 (858 VR R 7E 2 TR R LA 40
IR B RS, IV FT S LORICER G L Th, T BT R 3 T o LA I
A R FASRAE B — AR 3 54T 5O T DA 75 H UM S 43 2 s A 5 113

A TR TR -
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R 4.2 JUMNBERS B 5 B B H

P fFoeht BESI=5AE TREEIF RERPEE 5 e8w
ETREAL RS B L (278
2012 27. 9% 12. 7% 4. 0% 1. 5% 148. 1
2013 26. 5% 12. 6% 3. 0% 1. 4% 185.9
2014 26. 2% 12. 3% 2. 3% 0. 7% 241. 3
2015 25. 0% 10. 9% 2. 3% 1. 6% 325.9
2016 26. 2% 11. 4% 2. 2% 1. 4% 387.3
2017 23. 4% 10. 2% 1. 7% 1. 6% 520. 5
2018 20. 8% 9. 1% 1. 3% 2. 3% 666. 7
2019 19. 8% 9. 1% 1. 7% 2. 4% 711.5
2020 18. 3% 9. 2% 2. 1% 2. 2% 808. 2
2021 18. 1% 10. 7% 2. 6% 2. 7% 859. 3

GORISRIE . SUMIE 2012-2021 AR

JUPH I8 s AR U 2 5 BAR I3 B A R

(1) W& FITEHATY 7R B0E

ANV AEREAT B A AU, T2 R 1T 8 70 2 W —3, SuliEh
T AR TE AR, W T IIEIT T RS A% JUNE 2021 4
HEH “HIEBCIR” TR, HIRAMREAREML, 55—/l L E &2
JEINE, FEARGER P LA, 0 L 2)E A TS SEE. U@
H5EA BT 4. BARBIFE, HAMBE. AEERESEAEHT 020 & E1E,
W55 55 26 B IXI 91 AT, TRAETTIELE 1400 5K A4EBRE A% 4500 75,
BEJE NEL 700 3, BRI 166 T, PIREER LRI 23. T,

(1) FFRFE BN 5 APP

JUMERFEARAL B2B SFEF “R 2518”7 APP Thfg, N L FUEE P Rt
BB SN RS . B EFERIFRREAAG B Z5i8” App, 45 LiFHE
S 7R A it 4 R R M A R B ARIR S 4 U B AR IR . o
“CREZGE P BG4 15 5, il WA & SR G e UL 41,69 47T,
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(2) SEBMIZR

B 2012 5 U H I8 TR S ft P M A S R I, 6 e Ak 2R B A 14 56 35 5 T
GO R TG, Bk HAT, CEARSER 1 2 ENE B N M2 AR, f—
NEIE NS EAT G JUMIBEEUT T B ZEGFIHRYITRAR 2R DA @1
&, AMUTE THR=Jrs R A, &R POy 28 iH 2 B IURE g%,
AR, Tt A HE . SUMERKIE B E IR SRS T N
G, MEEATIRA R Bb/BC — b m R Bt MY IR S5, £ A RIIA
BRI AL EBTZG IS5 K B i s ) AR AR 55 (K [RIINS , ta] DA /N B S (SEART]
JERIZ Fr S ) A C 3 9 T I iR m ROR A N B AR 55, sl it AL 5
WML S, ITEERIZE NSRS, WA FTLE I Z TR,

4.2.2 BFERE ST

JUPHIE B X5 B3 s R 1 5 22 AR DL FE R 33 R 2 8 A, L e R B 2%
B 32T DL R A

(1) s B AR s BB AR A & 1007 3. WBIRIE BTG, LA
ALBE v, DAL Bt A o

W tEE S Wk 4.3 fion, H 2010 F£IUNBBAFRT Lz )E, a0l
BIFE 2014, 2017 fF5E [ RS, 8k 2020 4F & AT 1 354t 30 /270 Hyk B
MEEIRAE AT LA, S IE SRR 5 & E B AR R T S0E T 4
TR R IZ A 5838 LR —# 8 0 Ii al B < M Ah 78 » e 1A 38 e Sk B o 3L 4R
& 100 f2yeedi e W RRIIAATIT A e #n] LLE I, JUMEEDY 1 A U
BEAT T L AR AL A R

=

e

4.3 HaBERFL (27

Fpy 2010 2014 2015 2017 2017 2020

RAHR HWATE EAME R AKS RTAS EEME R AY
BT % % %

i 14.2 20.7 10 19 35.7 2

Bk
&

HA kYR SUMIE 2010-2020 AE A AFEHR
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USSR E B AR 4. 4 o, JUMEAEREAT R AR U R I 32 2R U ot
55 RTINS, A R BCIE 2017 SFEED, PRI 25 HAURUA TT 6 i 1
I, 32 B PR O R AR Qe RIS LM 38 7 2R B B e R SCRF LR R, I K
BSOS B e /oK. JUIMIE A 32 255 B R A ARAT 53K, {5 2012
TN TIERER, AT R g, HEEE TARATIE R 3 52, BARJUMIERIK
T RAT R AT B 5, R EE T e DOy T, X E B4,
JUMEAE 7o M A 2 R 1) RO PE B s, ARG U, X — e BL A i i 2 1)
JE B G BOAUEOR, JF B T iR A3 0, 2 R 25 % 76 SRR S A5 3 2
W TR LW 5 ENL, BrLE 2014 52 Ja Al + — B K
B8 BAREE R AT BRI IR 7 ARG B e, i T # R Bt AN LI .
AT oK AR R R, FIARE D FBARN e sh e h Bt . BRItz Ah, HAKHY]
HAE 2017 SF 2 BTEURUE D, R JE BUAURETE N, 2R DONAE 2018 7L
MIE R REAT T “FBBC” RMLBAFL R, X T8RSN HRZB L. Kk, #£
2017, 2018 2 J KI T sk M A BLFe e BT g3 4.3 53R 4.4 7]
DA HY, JUMEE 25 B RIE A R AR, DAk 2 H a8 &K, HUUE K
AT 53 P AR YA A 8 3 P B BUABOR (K B < 7 3K

R4.4 WMNEBRRIER (BAL: 270

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

FEHAME SR 26.1 42.4 38.39 58.5 39.3 70.4 102.5 117.1 143.3 125.6
K= 0.5 0.2 0 0 6.47 12.8 24.2 12.9 17.1 23.8

MNAMESE 159 15,9 16.0 16 12.8 13.4 13.8 14.3 14.9 0

GORMRVE: SUIE 2012-2021 FEAMLFEK
4.2. 3 FliE 5 B Rg 5

JUIHIE Be 255 BIAE BEAT R b A U R, J E T KB 5% 5, JFH
PGB e FLAT R R S8 37 v B A X B G R o LR, Ak B
TR BEEEE AP I BE &, DAL B4 B 2 (N BT R BEAT J5 S4B, (BN T
AV AR YL, W TR BT, N AR E A BCBUOKR, R A SRt ki
T EIUROREF— R MEAE, L Bt RO E HAFE €M B R e, X
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RIS AR SR ANE T AR MR, BB 2 DN DA IR R 7 Bo BUR
WFER B SN A ], FERDIASE A R R o, UM 38 32 BSR4 A A
ECECR . WNER 4.5 Pronsd SUN B I A SO AT S DL :

£ 4.5 FLME 2012-2021 FEREF S AHB M

Fr Blenaei (Jix) TR o) FB RIS AR
2012 0 0 0%
2013 16096. 2 0.1 33. 7%
2014 0 0 0%
2015 21411.4 0.13 30. 8%
2016 0 0 0%
2017 18776. 6 0.1 13. 0%
2018 18776. 7 0.1 14. 1%
2019 0 0 0%
2020 121430. 3 0.5 39. 5%
2021 55346. 1 0.3 22. 6%

BEORPRIR: ARG IR

££ 2011 SEJUNIE AT BTN R TE R e LR E & “ib =5 Rt 4L
RN TFIL =5 ] FRE ) 30%” , %MK TPRE, KBRS ATKTE
AR TR T R R, Ak /R E R S AR T RIS, L
PR T R A B AN 7 BCBOGR . A 2012 FHAR DA L =4, Uil
A VYERBAT AN BE, HARFEM N 12 BB E A, SHAT T BORr S,
PC ) < 0 3 4 34 T 23 BC MR ) 30% LA b, o T2 ) b TiT IR 4 s R JBR 4y OB SR A
B TEAFSEAT, BA B LA T AR E K

FEAE 73 FC 7 1D LM 38 2 RO A2 A 7 BCBOGR =4 A b 8RRk HL
A P R R GRS DL R, RICA P BCIBOR, S & e T8 H .
ERIE TS SR B, Al th BN B8 F X B A R A5 0, i DAk A it
AT PR L RIS, O 1IN B E A0, AEAS BB X 2w ARR A R 72 ik
B0y, REUT RIRBA > BCBOR. RS, a7 —E & A,
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it 2 1 R S5 B R RO R, bRt B 2R AT 1A S (B 70 T o Al R HRI
RIEAN 7 BEBOR B0 T2 ORAE AR B BT A7 7T DL A2 2 7] 7 2 114 T R] 1

H2E D) IR E N A A WG, Bk 28 W SAE N R 7 B A
T AT S0 Aol R A5 25 = AR R, PRAIE Al AT DA SE I R4 A7 30 g s 5%
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5 FUME R AR T L B T B I 95 8 B SERE SR VA7

5. 1. MEIERTEMN

5.1. 1 R FREESELR AN

(1) BARESI 7

— ANV RIRE ST 4 i A A LU SR DU IR IR SR RE T . TALIE,
AR SO UM ) R E 77385 #8255 FR AR EAT 04T WnER 5. 1 B, UM
A T Ml AR 2 TR S0 I R B B AR 5K 2 Jm » AR T R P K A BE 7320 M Rl LAAS
A YA T M A P R 1) 58 BB OIS A R AP RO ROCR, BAR A an F

5.1 SUNEBEFIBE A% L

2016 2017 2018 2019 2020 2021

BN (2o 615.57 739.43 871.36 994.97 1108.6  1224.07
EDRAIG KR 24.13% 20.12% 17.84%  14.19%  11.42%  10.42%
Ei iR GRS 8.51%  10.75% 7.19%  9.32%  11.37%  15.92%
BT e SN 2.65%  3.08%  3.23%  3.15%  3.24%  3.36%
IR EN RN 2.06%  2.21%  2.09%  1.97%  1.94%  2.01%
25 s /BN 1.08%  0.96%  0.99%  1.24%  0.88%  0.89%
BB & 7.84%  8.13%  8.51%  8.87%  8.97%  8.04%
EiZES 1.47%  1.99%  1.58%  1.79%  3.05%  2.13%
ED A /B SN 1.74%  2.62%  2.15%  2.31%  3.93%  2.93%
SR HTRE /B N 2.82%  2.34%  2.06%  2.49%  3.09%  2.41%
R ARG K 0.54%  0.87%  0.73%  0.94%  1.64%  1.27%

ORLSRYE . SUMIE 2016-2021 SEA MV AEHR

OB 2 IS ARG 18 55
R4 ERaT s, JUMGEE LR E m A R T 0 5, AEIR R KT Ay,
BN 2016 4E ) 615 {2525 K- 2 2021 4E 1 1224 12, =2 2016 FFE RN
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(2 18, EEWSEANG TRKFEEZ R, BN B DU K than e A A
PR AR TR T E B e iR, Bk 7 A R ARG W
BEH e R OR O TER 2 B B AC ., AR AT MU 8 JR B T S AR B A1 B A B (1 T30
JUPH I = 2455 AR R BN MRIR B SR WL

@i B i i R B B R IZ T Bl T 3

20
15

10

2016 2017 2018 2019 2020 2021
—_— e R
Esuwwﬂm&mm$@%FW§$%§E
W 5. 1 B, @I LA 05 P IS e ZE b AT XS LU mT DO EI, e Ml

RURT, A5 U e 2SR I BT, 7R 2018 4R AL AT FBBC Rk
R (R], g B IS A 30 LU AT T LAEA N RS, 2018 4R Al it
TR R A, PR BRI e, g B R AR I AR R ARG, 2019
FIOEGIFIRIRIT, 1X A 3 B B JUMIETE 2018 4 s M A 2 B 3 ) o
FRA AN ) R TR, AR R Ty T A R R P A T e s, Al
R RNEA B T @S, AR, JUMER SRR R B, AT
JOL PR R R A T AR AR A, 3% — R BB AAH B4 K T Al 45 3 0
158, (49 557 BUR AR AR AL, R8T I 6 T B AR AR 1 B (I e 3R B8 T B
£ 2018 2 JE i B P W e R BT AR B R U K, KB H e, X —
A A 3 B R U B AE S8 AR L R 2 5, R BRI, AT N 1
RIGE) T —@MEER, BTLLE BT I g 2 AT R 19 20

@A 2 ) R KA H
Aoty w4 R R 1) R AR 1) B R Y UM RS B 9 ORI BT R
NTET S HET B SRS 55 75 T BN e s 8 B 2 FH O 1 2 R A J UM axs A
RIS & 138 DA B AR R 10 58 385 5 R T 2o D7 BN B s B 5
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RETARNA PORER T FEEBRNHEOR . @ Btyinssh. & r sy eIt
PR ITIH B W55 S AT iR T AR08 T3 RN K E B &
KRAERIRE AL SUHBEIT SR A Ui o — ELARFF R K A& %, ml A H,
e AR I Y B ORAE — R BRI 1 A R, EALEMACSRUG, JUME & A
Ae S B BT

OO SRSVl R I IRt BiS

10

o N B O

2016 2017 2018 2019 2020 2021
— B B e Y
B5. 2 fLMHiE2016-202145F 44 B B AN 15 | i 5 E

e 5.2 fos, B 2016 2 2020 4F, JUMIEEE 2R B8 E B R 558
R MRS, HRE S5 E N GHE B LBk 3, HI I LA 218
FERLRLJ VRIS ) B, SEIE 44% ) BRI ZRIG K, RINF A THIG S, It
RN 2016 4R 1. 4T K ZE 2021 ) 2. 13%, B 5H BT B AREA8H Bk FF
FasE, TELR T UM AV R4 AN B B3N 51 RS .
(2) HEizpe i

JUMIEEE 255 4] 2016-2021 48 12 A /7 & Dilda b ) B AR BUE KAk an
& 5.2 FioR:

£ 5.2 JLNE 2016-2021 F£EHIZRE H1AH L8 6R

2016 4 2017 4 2018 4 2019 4 2020 4 2021 4F

I MR TG 3 ) e R 7. 30% 6. 38% 5.00% 4. 56% 4. 62% 4. T6%

Ao R 6.21% 6. 06% 6. 11% 6. 49% 6. 99% 7. 43%

I AL Tl S ) e R 49. 34 56. 43 71.93 78.93 77.92 75. 71
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3% 5.2 FLNIE 2016-2021 5 IZE 8 M K1

Ve RN 57.96 59. 38 58.95 55. 44 51.45 48. 44
T T = i R 2. 07% 1. 96% 1. 73% 1. 72% 1. 78% 1. 78%
BT PR R 1. 73% 1. 63% 1. 47% 1. 44% 1. 46% 1. 47%

GORIRIR: [ 28 2 ol

6 \

2016 2017 2018 2019 2020 2021

e Y LS BB A — B R R

& 5.3 JUMBEBRIZNES

ik 5.3 o, W RAE S TUE IS e AR R AR a5

QRS 5 N B R IE R, 2016 4EZE 2021 4F LN 388 o7 IS0k 8 R
O 49. 34 KIE$R R 2 75. 71, EINFEANAERBILFR T3, MHxUMNE
PLSONR A B2 7.3 TR 4. 76, "R EE 1AL 40%. NS e R R IE RS
SN 3 e Ml AR 2 R YT S Bt A 3 BRAEPRAT 7 5% BRIk, s s st i
A5 U 3 B L 2 ATk [ AT R ) I8 7 A Reg sl e PR 2 i KA 3 g 1 1l
&5l e IS KU MRAEAEIRAT RN, X TR i e i UM 2 B S 22
SEACAE P B, AEPENBE R 2 AL BB T LR T A, B DA AT
PIIRAF B 1B, BRI AT BAAS Y, NSORER IR 19K T R 0 P 2
KN 2 9 UL BN UR AN i K 41

OFF B e R R

FERAT RN AR 2 5, FUMBE A B 5 BT RO 2 D TROE, 7
PR R A N ERES, B 5.3 fras, JUME A S AR U A5 47 18
FRRIFRA T RIS, MR /MER K&, ORI, FER R TR
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AR, R TUEARY 78, JUMBEX TR 255 1 RS AT e — M
72, BRIy 1 ORAETE 95 /55K, 8 A Wrg e 5L 77 sUR DR b i AL, R
AR, SUMNIBIRTE AR IR, R SR BSYIRSRAG S v i = 24 S A
b, IrflfE T REA DT M i s 25 G /R n] DUt Al A BN I3
{ELR] N 3 R B SQTEAF B AT S8 B 7 T A BOR , me kA U RN AR K T 39
SRAT Jyid TR0 T e G O IS B e 1 R .

BN T Jil e 28 5 B 517 A B 2 — @ W LA T B

FERMP A A R R T, JUMIE B B R — @ IR R R B, (ER A
RULIE AT AR E HPRAS . BB FFR AT, FZE D Z LA 020
Fe ML AR Y R IY, B50BE I K R ARl B8 SR sl B Frig i . AR sh 557
Jlfe R n] LUR RS B A € 1) N &%, R R, ki
BEMUE BV L XN DG BEAT & T 2 ST A SR B BN A S R T
& 85 7 I RN B (MR RGN, £ AR U R R, AR sh B M
TARUEIRE, EH BB A RIRAE 2 R &S, 2ROy iish v
AR ABEAR, U A7 5T S SISO R R FEAR

N

/

5.1. 2 BHEHESERITEMN

(1D E2ftae 1ot

Xt T2 ERCR A PP Bl R A 2 151 58 1 R BEAT VRO, B2 RE TT R
IOV T2 Al 1 7 BEORTE L AR R B P R AE S I R R, e T Ak 55
PSR o BRI JLH B8 AR I 2 i e 0 AT A 2R 5 1 20 Ar, R DASEERANIK
I gAMb 38 I R AR U R LR BT, AT NI 5 BSOS SEAT R T AR LI 55 XU
(RIRESEE IR, XS UM 38 5 B Al 3R 4T B8 38 2 AT 2 A7 B PP 253

ORI fFLRE /T W3R 5. 3 Frasid i e B LT Fibr kA U e B 033 45
VAR

and
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% 5.3 JLNE 2016-2021 £E45 B AR B8 S8 4%

2016 4 2017 & 2018 4 2019 4 2020 2021 4F

ma R 1.27 1.41 1.29 1.28 1.29 1.28
HAN R 0. 87 1. 02 0.97 0.97 1 1
WE R (%) 20.73 27.85 28. 7 26. 51 28.9 26. 88

BORbRIR: 28 2 Bl

1.6

14 ——

1.2

0.8
0.6
0.4
0.2

2016 2017 2018 2019 2020 2021

TEN LR e S B LA 2

Bl 5.4 fUMBE GBS E

WK 5.4 Fios, £ 2016 E-2021 4F P30 E R AE ) b R AR fa 2,
T RSy . 78 2016, 2017 SEA /NIRRT FE, EER BN PEL T
PR AT, PR el s, RN, R i A4 e
SN FRM T L, CREEMITRN L B o 78 m A 200 B G070 5 SR I i sk i i
BRI AN B, RSN FU6 L K TR R I O, RIS L
A B L2 30N 2 1

4 L3 AT LA E 3 S R ARV KR B S AT e 7. AR 5.3 el A3, 1
2016-2021 4 18] U I B <ex U 2R A58 IR FFAE 20% LA |, R A w] IR 5h 58 7745
BT RAHIFIH . AIAE 2016-2021 45 [HA /MEFE R T B3, RFMAILFEEE
FO RGBT BT, X ARRBIBE . RSOKR S A B AT KR 1 R ik
R KT — B FE R FARAE TRy, LT LN A7 R T 7E (1 B I 55
W, o

@K ST W] 5. 5 Fra, R 53 G653 A0 AL L A A R b
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JUMIE KR e

250
200 \\ S SEe—

150

100

50

2016 2017 2018 2019 2020 2021

E5. 5 FuME K mERE S E
UM 3 [ PR AR R R YRR 62, 46% . 69. T8%2 8], 2016-2021 4F % 7= 17 %

IR, (HEAR Y F AR T EAT W IME, FEARYERE
68%/r T 5. AN TR AGTER T RS —E K, 2017 E ALK 5 55 il v
FERELATFEBR T, B T M0k ml R R B LR &
FEAREERE DI TSR, B %A /MmO DA A Y R S TR
FITas¥, %8 5807 R AR SCR M R B R R e i I 45 AR Al fR 2278 7
FEASFUSEN , DN J5 SRR R B8 SR A0 50 A ) B0 2% 1 DAOR BEAT R . WA
Al I 557 AT R S AT VI B LG AL T i 2K, Al 32 BRI = ¥ 55 7 47 £5
R LR IRAG I S AT TR, (H55 bk [ Bk i b St T 8 s 0 o 5 RV o 33 7
LR IR SRR RE AT UG, o5 5877 S R IR A i 55 R Ak B AR TR Y, AR EE
B AL LG ZR I N DX TRV, 3 13 B L e P 24 4 [ E i LA U B e v, 5 A
SR B A 45 IRV, LA 2 0% 5 T 7 £k g s o TRT b A g 7 6% 5 B 7 B2 5]
Kk

5. 1. 3 FiAS B B LR VAN

FERAE 2> 7] IR A o BC RS I, 2285 2 =) H AT B RO Ak B ks, 4l
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BTN AN SRl MR T B A SR Rm AT S % &, T
AR ANE T, RS 20 41 FR R Ay U 36 12 24 4 A B R 43 T s 1) S AT
W, HER AR AU T 5. 6 Fis:

0.5
0.4
0.3
0.2
0.1 /

0

2016 2017 2018 2019 2020 2021
— RS A

E5. 6 LM E2016-2021 B R 24T 24 24 &

JUMEFE P AR AU B 2 J SR BB 2 T8 A R 2 AR« 72 2016-2021 4,
JUIMIBRR T PIERBATIRR S L2 4h, HARFEMEIRIE R B H M FR 2, 347/ R
JERILL RIS L, 1K VAR = AR 1 RO S G800 o5 V& T AR A 334 R i LA 1)
30%LA b, AW EREH “ORT A FT ZEAE AL R RNE AL T L =
TEAEEI AT X ECANE ) 30% 7 SRS 3) VARG I, R R R B AR R E
2020 FESUNIEHAT THRBB I 040, HEFKTFRIE A am, KR
B | oy 2 Ve SUMIESRIBU IR, DME SR EIR AR, Mtk R HE
T, BN E A s S TR AR, TR ER T Al 5 ke PR 38 43 15
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