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Abstract

In the global economic integration trend, our economic development
has made remarkable achievements in the world, but at the same time, it
has also brought us serious environmental problems. In today's growing
philosophy of sustainable development, people are getting more and more
concerned about environmental protection. Many people in society
require companies to take environmental protection as a top priority, both
to achieve economic benefits and to assume environmental responsibility.
However, in actual life, because many companies only focus on
maximizing profits, ignore the responsibility for environmental protection,
and regard it as an economic burden, the current environmental protection
implementation of the company is not ideal, and the company's
environmental damage incidents are frequent, the damage done to the
ecosystems on which mankind feeds is enormous.

To examine the effect of business environmental responsibility on
financial performance in light of the current environmental issues of weak
corporate environmental responsibility implementation from an
environmental responsibility perspective.Firstly, through theoretical
analysis. According to sustainable development theory, organizational
identification principle, prestige concept and previous research
experience, the analysis of the effect of CSR on firms' financial

performance is presented, and it is concluded that effect of active
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corporate environmental performance on financial performance is more
beneficial than detrimental. Then, taking Fosun Pharma as a case, the
grey correlation analysis method was used to analyze the correlation
between its environmental protection input, environmental subsidies and
environmental disclosure methods during the period from 2010 to 2021
with eight financial indicators representing the firm's profitability, its debt
servicing capacity, its operational capacity and its ability to grow, and the
correlation degree between the indicators was > 0.6,which can be
considered to be strongly correlated. Fosun Pharma's concrete financial
indicators are then compared with the trend of environmental investment
and environmental grants over the years in order to conduct an analysis, it
is concluded that Fosun Pharma's environmental responsibility fulfillment:
(1) the lack of strategic setting of environmental protection investment
amount will limit the financial performance of the enterprise, (2) the large
fluctuation of the environmental subsidy policy will diminish the
financial standing of the firm, (3)the inadequate disclosure of
environmental data will adversely affect the financial performance of the
enterprise. The research further verifies the theoretical conclusion that
corporate environmental responsibility will culminate in an enhanced
financial position for the firm, rather than reduce corporate financial
performance.

Finally,corresponding policy options and suggestions for
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improvement are put forward to address the above issues. By analysing
the impact of Fosun Pharma's fulfillment of environmental responsibility,
we hope to improve the motivation of the company to fulfill its
environmental responsibility and take the initiative, solve the problem of
poor performance of corporate environmental responsibilities, improve
corporate financial performance, and in turn a durable win-win situation

and ecological civilization construction.

Keywords: Sustainable development ; Environmental responsibility ;

Fosun pharma; Financial performance ; Grey correlation analysis
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SWATT. 45 b, BRI AR LAk it B B (R R 3 R B AT IR B AT AR

LR ON, T H S HAZ O EAR RIS A P AME B I = B BB RIRE 7D, 18RS
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B s N SC LB AR EE, A “ax T I, BRI H
FIHFER R R H R ERE, WERTT T R R AR EAIRE S .

3.2. 3 B EE%S

B KR Z . TAEMBA IR T (T HES JERE 2 77 Wb e i B K e 1) S it 77
R, BIEMDERZ G ORI, MERIFR 2R R AR . 5 R R ARk
FEFAECE, R N E KA B 2T AR R RIS A, AT REF A R
SRR 2 BAT IR BE 5T 1T LAY/ B 8 S A DG T RO Ab 5 o AR Bk UE,
AL 1 B FRAXAS 2 A AR /NI — 3 43 5 HE T N BE 7™ SR) J5 SR 2 T e e pds LAk
H, A5 LA RIBR A R EEN . Bk, L EERAE T, RE%HE X
P8/ R BSURF AL 51 2 SR R4 LAk o 72 2R HEL 1) 2021 4F CSR i o, wl LK
SREAEARN G N LI FIREG Y. FEARIMRAETT: 11 Fa R4k
2B M I RFIE B IR AR . seAh, BURBIT I T, BTk
FFBUR AL 22 o 52 B2 15 245300 30 Ak 1) F 5 € 1) 2454 R 38 0 1 9 2l 2 % il A5
i, X LR LUK R IR 24 1R I 5 S AR AR AR T

LB E 3.1 k.

I 3l

W R A

G

=

B
i H
% PR H ﬁ
= 540 {1t 7 e
78 e R P A A
i i 5

§ %

£

%

A

o P ECE TR

FUIBEAL T FRAT A )
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B 3. 1 R EEAHRFERIT S BEE

MERAR AT A Y, BUR S5 505 AR S B RT3 R s R ik . — i,
SRR IR RBNAEREMT ARG IR, Kol @b E 2
ROFHIES: T, BUN SRR, —BHACRISFRETT 5, B
R RARIREATIA DR AT LA 403, SRR 15, O 7SSy R, &
FRAET REBERES B AN A ST AR A B BT, BEAT & U A s 2 I R o T
HARNVERAF AN B AR DL Al i 45 7525, 38R LUK Ak AT 7 dh A i a6 S 1
TR I, it — BB i 4E T 7, RAGSEF IS, WK H 220t
W 35 G0 AL R TFIAE T
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4 E EEGIMEREBITH M FEH B STRIZE 547
4.1 MRS

4.1.1 HBXKIR

AFR T XA K BTk AR bR 70 Bkt 7t 22 L2 245 B AT M 85 ST AR XS
WA 55 SR REI . AR SOEEUE B R 2 2010 4F-2021 SFEIREE5TAT . W55 SRt A
RABPRBEATIR T o Bt FH Bt 21 BRI [ 28 2 odie o DA S R R 24 2010 #2021
FRFEARAIA 2 5T R

4.1. 2 $5FriZEEL

KRG R REA R 2 TR S T ISR AT R 5 9 5% T X
#MeE (2016) XL TUEMBI TR TR, LREACHIWIFR E LU 2010 42021
A IR) 5 IR 2 B A PTR EUE , 2 B IR R ST AR - SRR )
M TAEAE BT, 2 0ie o Xiw XM XKoo

s (g 2R & GO B RIAT INED  IERRRE SR R £
it Eia. RKERIER SRR

A IIERE T 8 MEFRR R B R EE 2 5 S, T B AT Hxt
G, X B DL BRI T LA 1 07 OR R AR ST M SRR A R FE bR . R
4.1 fZ 4.2 PR,

R 4.1 IBEFUEM KRR LB RER

FR b 9 SR P (T
RN X, - -
F (AN ) X, . .
TVED X, R ERT 1

KAEﬁi%ﬁ& 2
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SN R A R S

SRR GRS SUE AT X VI 55 SUK I R IR 7T

R 4.2 WM EF SRR RARBRER

I 4% 5% W 45 Fa b L ANAML AT
. BNV A % Y, ENZINEVE=NT N
BF g
A B FH A 2R Y, )] S A0/ R A Bl P
o SR A R Y, BN/ B
HiaRe
S A K 3 B 2R Y, BN /RS K
e TP AR Y, G5t LA/ B R R
EfiiRe
e ENE Y, 28 L 1 B/ sh i fR
i ERNAL PN ES Y, BN KA/ EAEE I S
R IEHE ) " e ’
A G R Vs AR KA/ E AR

4.1. 3 HXRH D

H TR 8 R R B R SRR FR AR RIS AR B2, BT B3 H I B AN s OE
o DRIHCAN R B S5 A 79 T (A TR P R i 2 PR o RIS AN R b 119 0%
RAFAAR, FIHK OB Pkt HA R BB oA IE

ik, 7Eiz FI 5T, ) RASGIE I A 6 R AL 7 AT & IR B ST AT Fia b 5 00 45
GUSIIAE T, DA 35 (R e AR FEEAT S AR 0 AT, &5 Fiabas (0 R 4 250408
R 4.30 MRRBAESL R B S5 05 20 H 07 RBONARRL, R B g T r A A
S 7 20 50 3 VRS AT DUR S ISR AR B R L AR
B, B ERMECRECHIE: k2, WAHKREC .

K44 NITEER.

# 4.3 RERAGM FS1abs RIAE SRR R G B4R

vz 2010 2011 2012 2013 2014 2015
Y, 25. 0351 24. 3697 27.7353 28.1985 19.9105 26. 1501
Y, 26.6212 27.0775 30. 0944 31. 6206 24. 4328 29. 3741
Y, 0.3214 0.3315 0. 3072 0. 3636 0.3711 0. 3429
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k4.3
e 2010 2011 2012 2013 2014 2015
Y, 5.031925 5.382218 5. 386064 6. 273379 7.363475 6. 981031

Ys 0. 441547 0. 489887 0. 399986 0. 400699 0. 459394 0. 458934

Y 0. 054911 0. 063435 0. 170942 0. 191665 0. 125844 0. 148185

Y 17.6426 42. 3697 13. 1869 36. 1763 20. 2985 4. 849
Yy —-60. 9892 38. 4367 32. 8145 30. 4836 21.1914 21.1332
X, 0. 0869 0. 0956 0. 3851 0.4911 0. 32 0. 3166

X, 0. 120528082 0. 138685157 0. 14744448 0.223287351 0.477734512 0. 55080693

X, 1 1 1 1 1 1
k4.3
e 2016 2017 2018 2019 2020 2021

Y, 23. 2378 21. 9866 14. 1885 15. 7199 15. 5777 16. 187
Y, 27.1906 24. 3164 16.4078 18. 2149 18. 2858 18. 341
Y, 0. 3569 0. 3506 0. 3761 0. 3888 0.3793 0. 4408
Y, 6. 725053 5. 685076 5. 403797 5. 323195 5. 272466 5. 425046
Ys 0. 423084 0. 520075 0. 523854 0. 484966 0. 450514 0.481471

Ys 0. 208738 0. 155431 0. 164597 0. 184837 0. 103721 0. 134724

Y, 16. 0221 26. 6921 34. 4495 14.7156 6. 0235 28.7
Yy 12.216 11.2971 -15. 7695 23.9625 5. 248 26. 5854
X, 0. 3346 0.7348 1.59521 1. 2483 1. 2079 1. 52845

X, 1.39617148 0.31606794 0.25292271 0. 14143595 1.92417826 2.23469119

X, 2 2 2 2 2 2

£ C1p S FINESE S 1 €
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R 4.4 IEFHES M F SRR ER

A5 FH M o W &5

X, X, X,
Y, + + -
Y, + + -
Y, + + +
Y, - * -
Y, + - +
Y, + + +
Y, * - -
Y, + + -

4.2 REIZE Srh

ARy EERAR SRR 2 SR BEAT ot M 55 SOkt s ma AR A, X ARRIR
TRAEN . FRERAMY B S R 545 R4 5 75 S U A A R 5T (R AR RD , Y
NG (RIEAR D o QIR 4.5 Fis, KRR EEZ) 2010 45-2021 4[] &
ANY IRARA S F, #2010 FE-2021 FACER IR TAT I = AN GE R E
R

(D TLENALHE

AN F A VR W 705 F AT b B . et S AN R AP ME,
FHF Y518+ R L 81 HR 1 S AR 5, F 28 3045 IO A2 48 3o T B A Ak A B8/ 18T 7
Bl REERSE RN

® 4.5 TEHNMELESR

. gl sl
Y, Y, Y, Y, Ys Y, Y, Yy X, X, X,

2010 1.163 1.094 0.891 0.860 0.957 0.386 0.811 -4.992 0.125 0.183  0.667
2011 1.132 1.113 0.919 0.919 1.062 0.446 1.947  3.146 0.137  0.210  0.667
2012 1.289 1.237 0.81 0.920 0.867 1.202 0.606  2.686 0.554  0.223  0.667
2013 1.310  1.300 1.008 1.072 0.869 1.347 1.662  2.495 0.706  0.338  0.667
2014 0.925 1.004 1.028 1.258 0.996 0.885 0.933 1. 735 0.460  0.723  0.667
2015 1.215  1.207 0.950 1.192 0.995 1.042 0.223 1. 730 0.455  0.834  0.667

29



SN R A R S

4E4.5
. ZE T A 35l
A
Y, Y, Y, Y, Y, Y, Y, Y, X, X, X,
2016 1. 080 1. 118 0. 989 1. 149 0.917 1. 467 0.736 1. 000 . 481 2.114 1. 333
2017 1. 021 0. 999 0.972 0.971 1. 128 1. 093 1. 227 0.925 1. 057 0.479 1. 333
2018 0. 659 0.674 1. 042 0.923 1. 136 1. 157 1. 583 -1.291 . 294 0. 383 1. 333
2019 0.730 0.749 1.077 0.909 1.052 1.299 0.676 1. 961 . 795 0.214 1. 333
2020 0.724 0.752 1.051 0.901 0.977 0.729 0.277 0. 430 . 737 2.914 1. 333
2021 0.752 0.754 1.222 0.927 1.044 0.947 1.319 2.176 . 198 3.384 1. 333
(2) Reaxt 2. WP KA gx/NE
1) ZF5
WEET] (X)) FIBHFF] (V) KLt 208 54 R T
£ 4.6 IMREAEMESRLXT EFF)
‘ Y'_Xl ‘
o\
) Y, Y, Y, Y, Y, Yo Y, Y,
2010 1. 038 0. 969 0. 766 0. 735 0.832 0. 261 0. 686 5.117
2011 0. 995 0.975 0. 781 0. 782 0.925 0. 308 1. 810 3. 009
2012 0. 735 0. 683 0. 298 0. 366 0.313 0. 648 0. 052 2.132
2013 0. 604 0. 593 0. 301 0. 365 0.163 0.641 0. 956 1. 789
2014 0. 465 0.544 0. 568 0. 798 0. 536 0.424 0.473 1.274
2015 0. 760 0. 752 0. 495 0. 737 0. 540 0. 586 0.232 1.274
2016 0. 598 0. 636 0. 508 0. 668 0.436 0. 986 0. 255 0.519
2017 0. 035 0. 057 0. 085 0. 086 0.071 0. 036 0.170 0.132
2018 1. 635 1. 620 1. 252 1. 371 1. 158 1.137 0.711 3. 585
2019 1. 065 1. 047 0.718 0. 886 0.744 0. 496 1.119 0. 166
2020 1.013 0. 986 0. 686 0. 836 0. 760 1. 008 1. 460 1. 307
2021 1. 446 1. 444 0.976 1.271 1. 154 1. 251 0. 879 0.022
% 4.7 TR S5 SR AR 2 5
‘ Y‘_Xz ‘
7iN i
) Y, Y, Y, Y, Y, Yo Y, Y
2010 0. 981 0.912 0.708 0.677 0.775 0.203 0. 628 5.174
2011 0.922 0.903 0.709 0.709 0. 852 0.236 1. 737 2.936
2012 1. 065 1.014 0. 628 0. 697 0. 644 0.978 0. 383 2.463
2013 0.972 0. 961 0. 669 0.733 0. 531 1. 009 1. 324 2. 157
2014 0.202 0. 281 0. 305 0.534 0.273 0. 161 0.209 1.011
2015 0. 381 0.373 0.116 0. 358 0. 161 0.208 0.611 0. 896
2016 1.035 0.997 1. 125 0. 966 1. 197 0. 647 1. 378 1.114
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SN R A R S

SRR ZA ST SR B AT ik 55 5

I T

HORANI S W S5 BURCE P I R R ZE=5.174 5

WFITTAEMSERER T MR R KE=5.659 ;
(3) KRR
A FH Bt 545 H A5 Fia b 8] (R 5GBSR 0
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B/NE=0.116

/N =

0.014

SR 4T
‘Y‘_Xz‘

[\ i
) Y, Y, Y, Y, Y, Y, Y, Y,
2017 0. 543 0.521 0. 493 0. 492 0. 649 0.614 0. 748 0. 446
2018 0.276 0. 291 0. 659 0. 540 0. 753 0.774 1. 200 1.674
2019 0.516 0.534 0. 863 0. 695 0. 837 1.085 0. 462 1. 747
2020 2. 190 2. 162 1. 863 2.013 1.937 2.185 2.637 2. 484
2021 2. 632 2.630 2.163 2. 458 2. 340 2.437 2. 065 1.208

£ 4.8 BBEBHFRAEMESBLXTEZFS)
E'E’ﬁj\ ‘Yi_XS‘
Y, Y, Y, Y, Y, Y, Y, Y,

2010 0. 496 0. 427 0. 224 0.193 0. 291 0. 281 0. 144 5. 659
2011 0. 466 0. 446 0. 252 0. 253 0. 396 0.221 1. 280 2. 479
2012 0. 622 0.570 0.185 0. 253 0. 201 0.535 0. 061 2.019
2013 0. 643 0.633 0. 341 0. 405 0. 202 0. 681 0. 996 1. 828
2014 0. 258 0. 337 0. 362 0.591 0.329 0.218 0. 266 1. 068
2015 0. 548 0. 541 0. 284 0.526 0.328 0.375 0. 444 1. 063
2016 0. 254 0.216 0. 344 0. 185 0.416 0.134 0. 597 0.333
2017 0.312 0.334 0. 362 0. 362 0. 206 0. 241 0. 107 0. 409
2018 0.674 0. 659 0. 291 0.410 0. 197 0.176 0. 250 2.624
2019 0. 603 0.585 0. 256 0. 424 0. 282 0. 034 0. 657 0. 628
2020 0.610 0. 582 0. 282 0.433 0. 357 0. 604 1. 057 0. 904
2021 0. 581 0. 580 0.112 0. 407 0. 289 0. 386 0.014 0. 843

2) Wi N ZEN g NE

HisH 15,
IMRNE M G E R Hh: W KE=5.117 ; H/NE=0.022
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#® 4.9 RERGARBIAEY FEHRBRAL

MORBIN 5 W 55 BRI R 5L

i Y, Y, Y, Y, Y Y, Y, Yy
2010 0. 717 0.732 0.776 0. 784 0.761 0. 915 0.795 0. 336
2011 0.726 0.730 0.773 0.773 0.741 0.900 0. 9591 0. 464
2012 0.784 0. 796 0.904 0. 882 0.899 0. 805 0.988 0. 550
2013 0. 816 0.819 0.902 0. 883 0. 948 0. 806 0.734 0. 594
2014 0. 854 0. 832 0.825 0.769 0.834 0. 865 0. 851 0.673
2015 0.778 0.779 0. 845 0.783 0. 833 0. 821 0.925 0.673
2016 0. 817 0. 808 0. 842 0. 800 0. 862 0.728 0. 917 0. 839
2017 0.995 0. 986 0.976 0.976 0.981 0.995 0. 946 0. 959
2018 0. 615 0.618 0.677 0. 657 0.694 0. 698 0.789 0.420
2019 0. 712 0.716 0.788 0.749 0.781 0. 845 0.702 0. 947
2020 0.722 0.728 0.795 0. 760 0.778 0.724 0. 642 0. 667
2021 0. 644 0. 645 0.730 0.674 0.695 0.677 0. 751 1. 000
% 4.10 BEEHGHRAND 5 55 SRR
— MORANI 5 W 55 BRI AR AL
Y1 Y2 Y3 Y4 Y5 Y6 Y7 Y8

2010 0. 758 0.773 0. 820 0. 828 0. 804 0. 969 0. 841 0. 348
2011 0.770 0.775 0. 820 0. 820 0. 786 0. 958 0.625 0. 489
2012 0.740 0.751 0. 841 0. 823 0. 837 0. 758 0.910 0.535
2013 0. 760 0.762 0. 830 0.814 0. 867 0. 752 0. 691 0. 570
2014 0. 969 0. 943 0. 935 0. 866 0.945 0. 984 0. 967 0.751
2015 0.911 0.913 1. 000 0.918 0. 984 0. 967 0. 845 0.776
2016 0. 746 0. 754 0.728 0.761 0.714 0. 836 0. 682 0.730
2017 0. 864 0. 870 0. 878 0. 878 0. 835 0. 844 0.811 0. 891
2018 0.944 0.939 0. 833 0. 864 0. 809 0. 804 0.714 0. 634
2019 0.871 0. 866 0. 783 0. 824 0. 789 0. 736 0. 887 0.624
2020 0. 566 0. 569 0. 607 0. 588 0. 598 0. 566 0. 517 0. 533
2021 0.518 0.518 0. 569 0. 536 0. 549 0. 538 0. 581 0.712
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#4.11 BRERGHAFEFERETAEM FFRRKRE
. e T7 W55 BRI R AL
Y1 Y2 Y3 Y4 Y5 Y6 Y7 Y8

2010 0. 855 0.873 0.931 0.941 0.911 0.914 0. 956 0. 335
2011 0. 863 0. 868 0.923 0.923 0. 882 0.932 0.692 0. 536
2012 0. 824 0. 837 0. 944 0.922 0.939 0. 845 0.984 0. 587
2013 0. 819 0.821 0. 897 0.879 0. 938 0. 810 0.743 0.611
2014 0.921 0. 898 0. 891 0. 831 0.900 0.933 0.919 0.730
2015 0. 842 0. 844 0.914 0. 848 0.901 0. 887 0. 869 0.731
2016 0.922 0.934 0. 896 0.944 0. 876 0. 960 0. 830 0.899
2017 0.905 0.899 0. 891 0. 891 0. 937 0.926 0.969 0. 878
2018 0. 812 0.815 0.911 0. 878 0. 940 0. 946 0.924 0.521
2019 0.829 0. 833 0.922 0.874 0.914 0.993 0. 816 0.823
2020 0. 827 0.834 0.914 0.872 0.893 0. 828 0.732 0. 762
2021 0.834 0.834 0. 967 0.879 0.912 0. 884 1. 000 0.774

4. 2.1 MR M B G TTBRIZE 534

FE IR BRI ZR B FEAME b AT DARE— 28 5K S48 BR8] B AR SR IR B o A ST
SR KB WG S SCHRIEAT T2, SRR, K EEITE B =0
VE B FIAFAE SRR — AN e - B 0.6 <CRBERE < 1 R 2 17] R BLsRAH <,
0.5CRIRE<0.6 NFE/RHPEMICHE, 0CGRBE <0.5 AFRRIGMM. Fik, 1
X SCE A, WG OREREE R TEEET 0.5 A — DM EIR SR R IT SCEREE /AT, IF
H A E R EET 1, R BRI FIAT AT A (X0 X RGRHET AT
F (YD BISZIE R .

RN I 55 BT R AR B2 (R Ie S 45 Rk 4. 12 Foi:

M 4. 12 AT EUR AR %0 55 B3GR bR 1) B SRR FEE 34 7E 0.6 LL L,
RN REGHRIIN G S GUSCRTRA N . B0 N bn R B U R NVE,
SRR RIS HE BT RE ) B oToR AR IC A 3 . FLIR, 2 BRI
FERT LR, MR SHEAET = RVEBIRRR Yo BT Yo A0 Y, Z [ AH 1 B
B, REREHEST 0.8 LA L. RN 51X =R bR 1 R BREUE 2 51l
0.819. 0.817. 0.815, XN R T 2 P 25 KA PRI BB HEAT 4 I3 T R 2 B At

B ISV RE /7 (B SR B AR 2 2 1R A o FEERG R 4. 4 R FRIAI A AH R 2>
&, BRI (XD 5 Y. Y/ YRR ECHIE, TSR T 5 2 251N
ORI, FLRBE ™ R A B8 77 it R MG 2 AR R = IR A Al o H B

]
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N U e VAT SR BRI ST AT X Ak 55 BUL R T 7

LR 2 5

22 BRI R BRI RN 5 WM 5 SU0UN R E 2 2 1, AEAE
FEARTC KRR T o IRREEANR Y, Y, B0 Y, = IR R AW, TSR AR
RN G A E IS A B B AR .

* 4.12 B EBE G RN I W 55 S TTRRE

ZAIE HiEhe ) vy RIS

MBSO i moA%A BVGEE O SIOKEK WA BeE EN R

FabRfs Y, Y, Y, Y, Y, Y, Y, Y
FBLE 0. 765 0. 766 0. 819 0.791 0. 817 0. 815 0. 803 0.677
RIKFF 7 6 1 5 2 3 4 8

(1) FFRE

0.40 2.00

1.60
0.30

1.20
0.20

0.80
0.10

0.40
0.00 0.00

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

= SRR (YLD REA 2 IRl (v2)
- INMEHE B0 (XD

E4. 1 20102021 LR 5B 68 3T B
wmE 4.1 Fios, MY Y 80X IR AR a4 R] DU H 22010 452013 27,

IRFENEH (X)) FEARGREE ETHES . HEEER RN GHI M, Y, MY, %
MNP IGR), FES G RIS RS, X0 Y MY, e 2 IR 1A
et ifr. BIOU Y, Y, B KRRE AR /T AO3R T, AL AT LATS A2 YT 1A] B 25 24
PRI WU G TN 2 REfle 2t 4ok & A RE TG 9 1K) o (E AR SE 4lk 2015 ££-2018
TR IR AT, FTCAMIR A M. 2 X BBUE 7 808 K HARR L A B3 IR
BB o SIS, Y, Y, A 2ELH IR N A& S H X, i3

34



N U e VAT SR BRI ST AT X Ak 55 BUL R T 7

BRY, AT Y, BN Bl B R . X AT e S R R BR 2G4 2016 SEIT 4R SE it EHS 5 HE
fEREIAR R AT, L BTRANR T HAER S R 5 2 25 T IR RN, ERT 4l
HEM BN A T RIS 455 22 2016-2018 IX = AR AT HIHE 2 5T
Rt kA, BEEZHHAT BEHS EHLCK, 7ETHIRACEEIAL . TS QeHE .
A LA 7 AR LA T ARKIR T, EAR Al ) £ R e 77 A8 JeL IS [) P 52
B 7RI, (H ARSI R AR IR EALE AR E M. AR
NEBREZEA T EHS MBS, 2018-2020 2 A IAM 5B, AR
TRELNM BRI FRAR T — 882, R LR SR EE A R &
W, IORBNAE LA 23 BRI RE 1 2 18] (PR R A — e IREE R, JFAS
FEP PRI ) <5 BB K

(2) 'Hizhe

8.00 2.00
6.00
4.00

2.00

0.00

E4. 2 2010FE-2021 RN 5 EiZf HITRE
mkE 4.2 Fios, MY, Y R X, IR AR DA H 22010 852013 27,

AR AT (XD BN, Y. 5 Y, FEUE 2 AW R R, (HXT Y, 520
FAE—E M G e BN Y, /0 Y, IR BB B s Re I T, RIILBEE X, 1
s ] AE— @ R B BRIV E IZ RE 1 R IN . (HAE 2016 4£-2018 4 1],
AR A 5 X EE — BN RS, Y, BIUE/NES . 2018-2020 4H,
5B R 2 (MR BENA i, Y, (R8N 8 A — e 42 A, 3X 9 3 — IR EMIEE,
X T ANV RARN BB, T AR BT, PRI S A E 12 68 I e #h AR
A2 TC R o

(3) £AfRRES)
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0.60 2.00

1.50
0.40

1.00
0.20

0.50
0.00 0.00

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

—tr A (YS) b= Pl it L (ved
—— SRR HE R (20D (X1

E4. 3 2010FE-2021E RN S5 R TR B
ik 4.3 Fras, HKHE Yy Yo A X, B9 LA RT DLE H 02010 22016 £E (7],

BEE RN G A (X)) HIAAL, YoM Y ek b RBE HmAR L, X5
FRMER IR ZE R — 2. I BRI bR R RS U v DAE— 2B A3 e, XX Y5
URENEE — G . T Y R, HAUE BRI E— BRUETE 0.4-0.6 2
), 2L B AR AL J AR BB AR E .« (ELRELE 2016 4E-2018 4EHAIR], A LABA
BAEH: A X WBUEYIRIE RN, Y, R A B IR T . 2018-2020
], MRARNFBEACIS, Y A0 Y, B BT N R, (RIROAEREE IE RGN, X UEH
T IMRARN G AR 15T AR 0 AR B2 R 1, IR S48 I 51— &
X ) i % £ 45T e JI A8 AN 22 B AR R AE

(4) KIERES

60.00 1.80
1.50
40.00
1.20
20.00 0.90
0.60
0.00 - - -
2010 §2011 6 2017 018 2019 2020 2021 0.30
-20.00 0.00
e ER NI (R (Y7 ) e B Y SR (v8) el RPN S (20D (X2)

E4. 4 2010FE-2021FE RN 5 R B R T B
Wik 4.4 Fras, MY Y0 X FARf a3 T DA 02011 452013 4, [

RN EH (XD BIBEI, Y, RIBUEAAEAWT AR, 2 Y, LR 8 A 1 A 2
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