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Abstract

In recent years, the rapid development of China's digital economy
has accelerated the process of industrial digitization. Whether from the
national level or from the enterprise level, the digital transformation of
traditional enterprises is an inevitable result of economic development.
With the improvement of people's quality of life, dairy products have
gradually gained the favor of consumers due to their high nutritional
value, and have developed rapidly, Currently, it has become one of the
most important components of food processing in China. The dairy
industry has also ushered in new development under the wave of digital
innovation, but every step of enterprise digital transformation requires a
large amount of capital, and high capital occupancy and consumption are
the biggest difficulties in implementing digital transformation strategies
for dairy enterprises. In the context of limited enterprise resources, in
order to achieve digital transformation, it is necessary to allocate funds
reasonably so that every penny can generate the maximum value.
Working capital is an important component of a company's capital
structure, which has a crucial impact on the daily operation of the
company. To achieve digital transformation, enterprises must improve
their ability to manage working capital.

Therefore, this article selects Tianrun Dairy, a leading enterprise in

the regional dairy industry, as a research case. Under the background of
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industry digitization, by analyzing the current situation of Tianrun Dairy's
digital transformation and working capital management, using channel
theory, further explore the specific situation of Tianrun Dairy's working
capital management, analyze the problems existing in Tianrun Dairy's
working capital management, and try to propose optimization
countermeasures from a digital perspective. The research results show
that: Tianrun Dairy hoards raw materials in the procurement process,
occupying procurement funds; Long-term occupation of funds from
upstream suppliers and high dependence on suppliers; Insufficient
management of accounts payable. Freight costs in the production process
seriously occupy production funds; The production of enterprise products
lacks innovation ability. The production volume and sales volume of
products do not match in the sales link, resulting in a serious backlog of
products; Insufficient management of accounts receivable. In response to
the above issues, this article proposes optimization suggestions: Tianrun
Dairy needs to dynamically connect the procurement process with
product production and marketing information to accurately purchase raw
materials; Digitize supplier information and select high-quality suppliers;
Strengthen the management of accounts payable. In the production
process, it can improve the digital logic of warehousing and distribution,
saving management and transportation costs; Increase investment in

research and development in production. In the sales phase, it is possible
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to strengthen communication between various aspects of the information
platform and connect production and sales data; Adjust corporate credit
policies, improve accounts receivable management, etc. It is hoped that
the above suggestions can optimize the management of Tianrun Dairy's
own working capital and provide reference for the management of other

enterprises' working capital in the industry.

Keywords: Industry digitalization; Digital transformation; Tianrun Dairy;

Working capital management
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RIREME, Gy7F PR H S8, 18 @ s W 2B e ge, SKBLAF IR EE i
TR

RAFFNR I REAE BACT G R E, AU 7R 807, s T
FRUEE BRL AL, BEAR T IMRIRA, SRTHURFRIEKT R AR T, BEARRA PR
H YA IR e K, 2278 T BB AT B kT iE R gith . BRI FRAE
St s[RI R A A5 B AT BB R I HR , Ak n] DLSEIN 2 TR PEA7 5 L,
SRR TR, B R o

(2) A Hi

A FLME xS SV AR PR SRS AL B, “ DA E 7, ET R AW
AR Al R JBE TR MIEE A 7 ity 0 SE B 5 156 0 R 1 5 7 SR TR, P58 | 227 T
IR 5 R Rk e BRI A= R o ARz s, BP0 dh i E AN A
WA, LIS MES AP E R E BV 6, A g B INSERE . =Rk
AR TEIE Y, TSR R E PR ) MR, R A R B
TR, AW e T RIIAT R, FE3R AT 2 T S B 55 iR Al 55 2 i
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ik, EEHRESEIESEENRAL . WL,

J5 B i RO A A AR A, R FLME AR iR B SO EAR R IR,
BEFUE LINS “FE#W, g A EEARR, Bl T a8 G, X EE
BA R IO RME AT MU SR AT F, M — ik, 583 LlkpysE
BB ARGE, ISR b iR A R AR, RSN e BOR BERE N o,
T RS B ARG, MU B o e B AR R s R i )
R R LIS 2, AL 4 b5 R ST AL ST, B sm 4 ik
AL AP EEIT, RIE L™k AT SR e B &, IRl
RS SE AR, AR AR TR B RN IR

RAHFDLA A BT S U s B 8, 45 & iismiantodr, 28
TSR, NsR S GUHT, L b B AR B EH B R Aa G, B B 1Y b
Ky PORRM AR, PR HE S B CRfE ER dh e ERHT s 8 iR
T, IR T ARG i TS, AN P AT R, SR T Ak i KU
IBETT o

(3) HEHT

FEAH AT R LML SE AL gt S BUARSS & 1 “ L R TR 1
KNS, INRZe LNV STARN T o 2 EIRTE BN AL AT W SE 4 FRRT 3838, 2021
5, 23 IR L S B 12 E R B, — 5 TR B e 5 R T R 1 AT S A AL
TR LR b Ah LRI N B Sy AR A RS L Sl DA
FE, RERLTEERL FE”, WGNE TG EAE SR T, X I AL
AR R BEAT AT, SR RV R b R 44

VIRAEAT RS AL B, AR R Pl A5 B A1 & SE S iz,
X ARGE TR IR BEAIAT B ER AT 5%, SN VEORBE s i 1 2 42 . IF & 3R]
FIRE SRR R 2R A7 I D B AR 5 PR AR M -Gk 21 T 5 Db x4 b B3 e 1) o5

FARFERTR A A, LA MES A7 8 810 7 & AP0l AAR B
B GEHT AT, BERE BT G T USRI T YA & 4
Bt e, R Al B B B oK B2 P G AT ORI AT R, R P AR 2R 25 fl oK B
R, SEHTARREAH TAEMABRDRES &, BB Iiese s Wi s i, 4
HFHRNIEAT, BE5mA BRI E B RS BT
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PN R R AL E

(N

oy
>
m
e
=3
o

4 KiFF N EZHEERSHh

4.1 KiFAWEEHEEBIMRK

Al R E S B e i s BT AR s T4, P LUE e B B EAAE 1 S)
BN B B R B, AV IR Sl B A s S B S R A AR e R
b Remi 1 Alb A L g

71 He

TI R BRI R, AN @ R L E IS
B AN A BEAT 70 M, A A BEIR T ORI SV B 32 58 2 B A IR

411 EBAREEWST

(1) Wl B2ty 704
TRAR FLAV R B 55 7 AL B

YR AN
2GS 20N

RISUCER S AR HAd NGRS A7
TORSARR AN B, MR A P AL LR AR AL AR B, gt 3R 4.1 AR

4. 2 LA FLMV S 57 4 7 S #5383 sh B i o S sl B i LA o

£ 4.1 R 2015-2021 SEFSRE =W R

Bhi: HHA
W H /4E0 2015 4F 2016 4F 20174  20184F  20194F 2020 4F 2021 4F
Uil 176.86  122.38  171.88  157.25  143.34  370.15  900.72
IS 31. 06 28. 24 34. 20 44, 14 47.73 77.52 67. 08
A I 59. 41 26. 37 22. 24 22. 89 26. 22 10. 20 12. 90
HoAth 2SR 16. 68 11.22 7.55 10. 59 33.03 29. 96 10. 44
poy 131.72  121.92  129.60  169.44  211.67  284.09  401.12
HAth i sh 7% 7= - 87. 54 2.77 1.91 19. 89 17. 02
. 1, 409. 2
it 415.72  310.14  453.01  407.09  463.89  791.81 ;
BORoRIE: KL 2015-2021 44K
£ 4.2 REINL 2015-2021 FE/RIEZHE &
BT %
WH/M M 20154 20164 20174 20184 20194F 2020 4F 2021 4
Laliines 42.54  39.46  37.94  38.63  30.90  46.75  63.91
IV 7.47 9.11

7.55 10. 84

10. 29 9.79
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4k 4.2
WH /44 20154F 2016 4F 2017 4F 2018 4F  20194F 2020 4F 2021 4F
Fifs 5 14. 29 8. 50 4.91 5. 62 5. 65 1. 29 0.92
HARRIBUK 4.01 3.62 1.67 2. 60 7.12 3.78 0.74
it 31. 69 39.31 28.61 41. 62 45. 63 35. 88 28. 46
HoAhi 8 55 7 - - 19. 32 0. 68 0. 41 2.51 1.21
it 100.00  100.00  100.00  100.00  100.00  100.00  100.00

FORBRIE: ik 4.1 W13

M2 4. 1 FIE 4.2 w50, RIAFLAE 2015-2021 3X 7 448 % & BA L
ETFRa, BERIRAE 2021 SEIEF] 90072 JiTG, (5 R BNE S R 63. 91%,
I H M 2019 FETFAA TR M 3 6 I EOIE A EUE K, (HARYE 2020 & 2021 4E R
FNAFEIRFTR, B A K 2R B TIRE A A AR AT RAITIE SR R &
BN R T NIRRT, B 2018 A1 2019 4F 44 5 EUE 10%/E 45 2 4,
FARAER T 10%, FHEH 2018 FFFF4A A7 LUTEIZMWIRCDN,  30BH A I 7E [k
)7 T BRI , B2, RSO SR SR BURIE 2 LR, W AN TR T kG 0k ie,
A PP AR P R 237 A2 IR K IR o

HZ T, RIEFDV A NEAERE, A5 BT, B 2020 K 2021
A TR AR K T2 B o TR A W S BB AT 3. A 2018 -2 5 Y
FAAFLM A7 B8 o5 ELAE B4R R B4, (R AR 5 ELIKIB AR 28% LA, (a5 K4,
PR R R R 2 S BOR A R 5, A A b 2R 48 LA i 45 Ry, I
e T 2L GRTUII 1), THRAE B B s 20 bk 2 B St A ), Bt
PRI FL A8 B A% R 7= AR P G M B A B, AT TN R K.

(2) JBFABIEH b7

A AN RSN G A R R R SRR . RAS IR, & R, Tl
I SATHUL . RACBLTE . NATRLR . RIAT R HAh R — A F
A AR B ST RN AR ) 55T, AR A B (T LA R O AR R, G T
4. 3G 4. 4 DU BRI TV IR S GG i M 2538 43 3 B I o R Sl 47 £
[ EL .
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£ 4.3 REFLML 2015-2021 FEFBT A HMI K

i JH
i H A 2015 4F 2016 4F 2017 4F 2018 4F 2019 4F 2020 4F 2021 4F
5 A 30. 00 - 20. 00 - 110.00  100.00  138.00
A SR 4 - - - - 30. 50 - -
AU R 74.61  119.10 197.58  411.43  371.29 372.18  450.41
& [\ 1 £t - - - - - 38.19  45.58
UL el 18.97  21.36  24.93  29.78  32.35 - -
J AT HR T 357 P 36.10  32.23  29.88  36.03  41.01  54.10  49.56
| R 5.17 9. 65 5.23 5. 62 8. 88 9.21 3.11
AR 0.11 0.01 - - 0.01 - -
A A 0.21 0.21 10. 23 17. 42 12. 80 12.96  20.38
oAt A 57.37  49.29  64.99  76.28  88.35  99.36  102.51
—E N B EE
- 38.73  14.93 8.10 8. 60 8. 81 8. 86 6.95
HoAthiniah 571 it - - - - - 4. 60 5.27
it 261.28 246.78 360.93 585.16  704.01  699.47  821.77
PORRIR: KiEFL 2015-2021 F3R
£ 4.4 REAN 2015-2021 ERSAFETE 5 He
B %
T H /44y 2015 4F 2016 4E 2017 4F 2018 4F 2019 4F 2020 4F 2021 4F
2 HAfE K 11. 48 - 5. 54 - 15. 62 14. 30 16. 79
INENEEiT - - - - 4.33 - -
INERYLSY 28.55  48.26  54.74  70.31 52.74  53.21 54.81
& A 5t - - - - - 5. 46 5.55
TSGR I 7.26 8. 66 6.91 5. 09 4. 59 - -
AT R T 357 T 13.82 13. 06 8.28 6. 16 5.83 7.73 6. 03
N AE o 2 1.98 3.91 1. 45 0. 96 1. 26 1.32 0.38
A ) A2 0. 04 0. 004 - - 0. 001 - -
AT A 0.08 0. 08 2.83 2.98 1.82 1.85 2. 48
FoA AT 3K 21.96 19. 97 18.01 13. 04 12. 55 14. 21 12. 47
—E N B EE
i 14. 82 6. 05 2.24 1. 47 1.25 1.27 0. 85
HoAthimah 71 fii - - - - - 0. 66 0. 64
Ait 100.00  100.00  100.00  100.00  100.00  100.00  100.00

BRbRIE: Bk 4.3 v

& 4.3 /1% 4. 4 TTULEH, 2015-2021 4E-LAENE], T3 FLV 1 S A K 2 i
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HEE R R, RARTE 52%LL F, 7E 2018 4E R IA R T 70. 31%. HABRIATEK & b
A, Sk 2 E TRk A, B &7 LGOS AE R [, (B AE 2021 4 (5 LA 12. 47%,
2021 AFAIMER IR R 16. 79%, X =ANEHE RIS G iR sh 1 T
84 MNHES M, IR TIB R

ISR RLAT IR R, T AER BT IR R AT AR RN KA #2018 4R
{PIK e K B i R I —4F, A HEI K 108. 2%, 2019 4EF1 2018 4FAHLL BARE
It N B B R L D, REAS IR R AE TR B 75t HP AR AR o B AR #2018 1 2019
SR TV 2 T AEARRT R, 3 P A KR AR 00 0 1 o 2 2 ey 4 8 P
£ TARER K B S350 . A 2015-2021 AELASR, —4F BL_E B3R RiAF K2R 5 B
SRR, IEHN 2018 FEFFAG, RENAT KR TR B T A R D BUR AR LA
EIZRAE N F%, HH 2018 4R 19. 52% T B3] 2020 421 6. 01%, $L 2 7E 2021 44 0%.
52 MR, AESRBOT ISR I G R ER K, 2021 42 100%.  BAR KR IFIN
AR R, PT RASE IR I L od i S okt At R e AR AT kS BR Sk DRaiE A H 3B %
SIIEIRE, N HEEERNSY KA R 74, AL ALEE KK
) 2 [, AEL R G SR REAS IR A8 T R, AT 5 0 mT il T W 38 9 T2 50 11 TR 45
ANX TG 38 R R S AE 75 24 7RI 1) BE 4 750K, AT REIE 2 45 Al iy R 55 fE Al

F—J7 10, 2019-2021 =4F [a] R FLb I SR Lo T B fa B, (HEE R
2 BT, AR A B TR E A R RTINS B A
(%5 T AR, KR A 3O b A B 8 1 B2 — MR R Bk, 4
WA 22 K B e B MR, 1K A A T I BRI 28 AU, AL b il
P PR SRR IRTE, XA R RSN 2 7 B A R R XU

23 BT ORI FLR Bl B 7 R GBS AL (1 43 A, R DA 7E R L
MR BN BE 7 A R T B AR DR RO OX = AT E o5 Eesok, BT BARIE L
TEE e % & PR R % 5 IR I A B IR, R IE AL AR
) G RIS KR R A ORT A R AS 3 o LB K, FE VR Bl 7 5 P 3 T
L0 IX =R A E T AR

4.1. 2 EBHESHRSH

(1) FEBh T I B
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o)

D

TRB G A AL B AR LA B A 43, FRURER /R 5 Al i H
WiaE BEMK, M AREIT = & b 22 W4l AR ILRE 71485, 510 RE
5 LB AF BT, (R EE N E B 2, il H S48 FER]
e T AV SN B o LI /N B RR A B <6 e AR F Bl AL iz s v, (|
SRR T VAT A I B2 SR B AR 22, T RE 23 I A b A A 5 55 R 4 B8
RIFFIT 7 4 A BJR SN B8 &7 EEIE L an sk 4. 5 B

-

/

# 4.5 REFM 2015-2021 ERSTR AR 5 L BFF

WH /FE4y 2015 4F 2016 4 2017 4F 2018 4  20194F 2020 4 2021 4F

. 1, 409. 2
WEhERs (E)  415.72  310.14  453.01  407.09  463.89  791.81
1,075.5 1,162.1 1,429.4 1,806.7 2,024.8 2,590.3 3,472.1
l%\){%——‘\—‘ ( ) b bl bl bl bl bl b

B CHTI 7 3 6 4 0 2 5
BT B

. 38. 65 26. 69 31.69 22.53 22.91 30. 57 40. 59
FELLE (%)

ZoRlkUE: RIEANM 2015-2021 R

H_ERAR, RIEAMREE S~ H 2015-2018 EXFV/NME R, HE 2018
FEZEBHARIEK, F 2021 4k F] 140928 Jivt, HAEZRIHEKY 211%, 5
Z R HC R P2 M 2015 4EE 2021 4B 2K 222. 82%. AN b A B A
LB 2018 SEFFURIGE, HMR A K2 2021 4F, 1 2020 4E9 30. 57%5 1 2]
40. 59%, AT LAKRIN 2021 FIBN T RS 2020 4 BT 77.98%, MR KIEFM
2021 AR AT AR TN T A UG O B TR N TR M & 5 A e KB
B, EXIR R MR SR T RS AR AT RATR S E RS, 7
TR KA T A B SR BRI N o £ TR R AR S B o R
L AR E

(2) BN SR 53 A

AV B A A L N AR B T Al T B A 1 A I 5 4% AR K
/s Ak F A5 bRy, g T B £ P A R R R A TR, A
T PR 2278 AU g RO, G R R IR B < AN R (R 0, AL AR T R 2> T
i 7= 450 BT ) AU o I LA 7 4 A BRI 8 B 5% o P AR L SR 4. 6 BT .
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#£ 4.6 RIFF 20152021 FERSh H B 5 LS R

WiH /F4 2015 4F 2016 & 2017 4F 2018 & 20194F 2020 & 2021 4F

WEhtifs (EH ) 261.28  246.78  360.93 585.16  704.01  699.47  821.77
1,075.5 1,162.1 1,429.4 1,806.7 2,024.8 2,590.3 3,472.1
)El‘l\\{%g# ( ) bl bl bl bl bl bl b
e CER 6 2 6 4 0 2 5
Tl T AT

. 24.29 21. 24 25. 25 32. 39 34.77 27.00 23. 67
FEELE (%)

ORRE: RIEFAN 2015-2021 4R

% 4.6 B, £ 2015-2021 X-BAEAE],  RIEFLVIR S 57 6 U 0
A I Kk, ©AN 2015 R0 26128 oK A 2021 E) 82177 Jivt,
FATHEK 127, 68%. T ULIEINS, Va7 L 5™ e E N 205 ETHE PR E
#, AE 2019 45 5 LA B AN 34. 77%, TAE 2021 SEIEBHRAK S L 23. 67%. H
RIAF AR AT %0 2021 =55 I Bt A BRI N A . Bk 2018 1 2019 4E 2 4k,
KA FL IR BN 6 7 AR LE — AP X TR N ARAE, 1T 2018 2 2019 4 4 fiit
FUAR IR PR g 2 ) e SE B 7 AR B B TS (EL B 2018 AR 24k, HLARDUFER
TN — RIS R, BARIXFE T DU Ay KB m i e B 4, (R
e A N PR 2 ) T W 1 0 5 IR mof 2 v, R LMV AR A AT R T i 3 3T 450
SUAEH RUS o

(3) HEIE T 4 I

EIE T B e TR AV IR BN 55 7= 9 25 I 30 5 AR, AT A Al AR
BB BB AL AR IR BN S5 (1 B B UR, PT LA FH SR AT A b I 1 P A 55 IR A
MV AT RE ST o RIEFNVIE 7 N E I RSB RELWER 4.7 Fivs.

R 4.7 REIAML 2015-2021 FEHEZEEIE

HAr. {H
WH /A 20154F 2016 4F  20174F  20184F  20194F 20204 2021 4E
et 1, 409. 2
WENEF® 415.72  310.14  453.01  407.09  463.89  791.81 o
WEhffE 261.28  246.78  360.93  585.16  704.01  699.47  821.77
WEIE% 4 154.44  63.36 0.92 -1.78 -2.40 0.92 5. 88

BRI : RIEFNE 2015-2021 4E4R
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H1 RN, R 34 5 I8 B 4 RIS L AR (] I RS BT
#, NRIEFMLAER T AIA B 2018 K 2019 4F i E R SRR R B THRA
SAN R SEBE = B ORI LA SEY AR S, I EE M 2019 2
2021 AFIERWHEK, KM EE E B TR A AR AT RAT R RS R &3
M DA B 28 w1 EL SN I3 0« R Sl 2020 4E 1588 iz % 4% 2019 4E()-24012
JI76N 9234 JiJG, FLEAE 2021 FHIKIY 58751 J3 G, WA~ ) Al e oIk
IS £ 3415 55 1RO 0 9% XIS FEA1K

258 IR T ORI FLAT FLA DLR I 45 BR 0 3 B w0, SR SV LA
ZN TR IULE A T LA B AR o 5 B 7 1 b TR LA R L B
JE RIS, SMARYERFE—NBON PRI X ], AV EHE 5 & S A At /e
AWK

4.2 KiAFLEE R e EREW O

ASF Sy NI A B A 0 R Pl B B BE S IS RO AT T B, WM
FE A D B A R s T R Pl B B BE e S R R BRSO, 1 PR TT A
PNV BER T AR R R Pl e e B B AR . IO RIEFLLE 2018 ST
SRR, BT DAARYGEREY 2015 &8 2021 45 K F AR 347 04T, RIS
AU AR A AV 18 B AR A o F B ICEL A i AT b A AR 2 b4k Hge
EVIRDUAIZ B UL 5 R FLAREL, 7 A S BOK B 55 IR AEAT b R RE
ARG I FLAL AT =TT FLMEAF RS, R R FLlk 5 FAT MV 3 W 5K Al R AR 5%
Bs BEAT R AR L 34T, SBRAT ML RIS A4, PP R FLollAE 2 L By
R s T BB B & E EAICR

4.2.1 RIFHETHEHBSH

SRIIAAE Dy A lb 28 A BT 0 Aalb R 2 50 BB, SRIWIA TS R R 24
b SR A A & TARRE SRR TFRE, 20T 5 REAT I o RIWIATT
() H AR R N B b 1 B8 < 23R 45 B8 2 T8 i SR K BERDRE, I HLAZ ] B AR R I
Wk, YRR RRRERA OR AL A IR A e R B i, NATETAE

O PO PERA, 8 Ah B8 S i b o A RIAPA 188 J 210 3K
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JERTAE, CAR O SRR 25 (0 LA B A 3k T A 22 40
SRMEIA S i 75 808 B i = SR R B2 4 T 0t — RS IGER — R A 524
KIGIRVE 18 5t g e R =B WSS/ RIA T E B 5 &

R
SRR EE T 4 5 i #H=360/ R8s Ut 6 8 i %

£ 4.8 RIFEAN 20152021 FEXR MK FEZ R EAEEMN

HH /4 2015 4F 2016 4F 2017 4F 2018 4F 2019 4F 2020 4F 2021 4F
11,335 11,016 11,248 15,773 19.572 25,976 34,951
=} \/: ( ’_‘> ) ) bl b bl b b
AR (i .69 09 47 .99 44 925 51
5.940.  2.637. 2,223. 2.988. 2.621. 1,019. 1,290,
ﬁ\ 5 %/_’Iﬁ ( —‘) bl b bl b bl b b
B (Jize 89 03 99 50 81 70 43
7.460. 11,909 19,757 41,143 37,129 37,217 45,041
J 5 l-l }ﬂ——f,_' ( —‘) bl b bl b bl b b
R (i 62 .80 .98 18 .35 .87 43
- 3. 050.
MNATEESE (J3I0) - - - - 00 - -
KW FiEiz %4 9,815, 1,743. 6,285 -23,08 -17,98 -10,22 -8,799
CHi7t) 96 32 52 0.60 510 191 .49
6.00  50.20 -19.73 6.33  -9.04 -17.29 -23.97

60.04  7.17  -18.25 -56.83 -39.80 -20.82 -15.02
JFI (FO

BBl kg RIEF 2015-2021 FE4R

EE e S PR 2 174 ik e P92 N RS e e i SR <8 e L S O NIV B
2015 A1 2016 4 P £F )75 18 B A #2500 IEAE, I UL R Sl AR X PR AR ] g
AT TCVR ST B BL55 B XS, R GTRE 1=, 2018 42 Ja Al RIWHA 1Y
IR AR BT NRENES . SRR — sl 3 2R R AR E I8
B B o AR SRS R IR S A T R R 830 o

1 B AT RI R FLAL IR AR B I ARk 2016 SEREAT T REZAh, HAR &4
P2 TS, th b 2B K B R AT 1 Sl B PR AE I T LR R B0 e
PRI R, AL JEAT R B < 0 o5 AR IHE 22, SRIWH) SR 2 T A2 5K
RIPAAE 1B BT gt 22 o I HoARMY R RE S AR R AR A 5 B A AH ]
T PSS S T A 0 52 T B, e B R Lok A B A 7 b b 0 5% e A
DA P Bl SR A R (A I e % <o ) 7 ORI S A R SRt BB R E T I 70 4H Al
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FERIAIAAT SRR R 5 A B <, AHEIANAFARMh A AR, LA i Aol i) it
RN RHR > #AE B  ARA 2 2 AT T = 2 R S 1, KRR & i 21 4
M BRARMERL, 2 AR T il KR
RIATEIE R AR B AR N EES, HRENNERAE EThEs, W
W SR Lok i 3 o b G 2 7 58 < 075 KR il B3 < it 2 1RO J3E RE , LA o
AR AR R 7L, HERIR 22 N, AR EE A AR TES, A
TAE FLAL LRI IA A EEBS s AT AL, RIS S BOR ik i b A
RN - AHE, LI FEE 2 ) DR Al S [, 224 Bthia A AT IKGRBOR,
ANEES FE SRR RS, 1 I REma Aol AR BE L, S Al R A R

R 4.9 ZFIAE AN 2015-2021 FEREHAF EZERSSHEBEEN

WH /s A FR 20154 20164F  20174F 20184F 20194F 20204F 2021 4F

. A, 6.00 50.20 -19.73 -6.33 -9.04 -17.29 -23.97
) =stH  -16.11 -10.89 -15.56 -14.40 -24.63 -16.42 -18.59
FeAF M, -19.25 -28.84 -21.00 -30.30 -19.60 -18.96 -24.17
Biattg  RKEFE  60.04 7.17 -18.25 -56.83 -39.80 —20.82 —15.02
Jii % B =scFk  -22.35 -33.06 -23.13 -25.00 -14.62 -21.93 -19.37
N, FeAF M -18.70 -12.48 -17.14 -11.88 -18.37 -18.98 -14.90

FRSRIE: ETATR 2015-2021 4R

60.00
50.00

40.00 A

30.00 / \

20.00 / \

10.00 / \
\

4
0.00
10,00 201 2 2817 202 2021
-20.00 ~ —
-30.00
-40.00

== RN === e F MY

TURLRIE: BE 4.9 1§
B 4.1 =KAH RS 2015-2021 REWFFEBREFBE
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80.00
60.00 \
40.00
20.00 \
0.00 \

20154 2016&\0;7@ 20184 20804F 20204 2024 4F

-20.00

-40.00

-60.00

-80.00
== RN ——-=JuF T FL

BRLRYR: mE 4.9 5
B 4.2 =FILHIHME 2015-2021 WK I BEiEE L EER

K 4.9 MK 4.1 mTA1, E-BERIEF . =70V ADE R =57
ANV RIG IR EIE B 4 e R AL T PR o BRI MV R i oK Kl
FIVALAE 2015 F1 2016 P15 18 % 42 Jo) i e A0 JEL B R IR AR, RS4RI
Tl 5 A = Te A B FL AR A — e JE N, BTN . (AR b
THERPRES, X = S ARV ARAE AR MR o5 AR B B R . IRk
=IFE IS A TR GRS 5 1o Bt 4 8 5 Z A RIE FLL FE AR E o RIS,
A LA FUV I JLAE R SR MR T8 S B 4 Ja i 38 KR BE Dk 3ok, RIE LA
AN 5 LT IR AE AL JEUD I} PR SR D30 I s 0 A Tk ) A B

M LR E, RIEFMCRIGH T & 18 5 & R0 TR, Bk b
TOeHIF, BR 2017 A0 2021 E4h, HRBFWEm T =oilik, REFLKEIRZ
Bt 4 J e R BAR AR S TR A = Je 7k, (H2 M 2018 2 5, FHoRWER

B IE BT 4 A 2 R B R R T B, Ul BRI LR R IR R 1S
P AR R H 2018 4F 2 a5 K FVAER IR 178 18 B 4 A #
AR R RSB IT I R IUK, SRIGH T WIS B 4 A B iR, H&
FE 2021 AR TR, XU E RIE AL 2018 SEITF IR L S, RIE
AN G BB GG T EZIER, AR T RN ], SRR TR
DTS JEA LR A b B8 6 1 7 5 2 B0 A B B0t SR PO R I3 418 18 B 4

ﬁ
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(lEE SRS LN
4.2. 2 £ RN EBREFHI
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