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Abstract

Coal resource has been in the dominant position for a long time in
the production and consumption of energy in our country,our coal
enterprise contributes huge strength to the social economic development.
Since the 21st century,while human beings have enjoyed the modern
production mode, energy is increasingly short,the ecological environment
has been seriously damaged,and many related problems have been
highlighted in the society.The existing performance evaluation system can
not meet the coal enterprises to bear the social responsibility of safe
production,environmental protection and sustainable development.This
paper proposes a comprehensive performance evaluation system based on
ESG in order to achieve sustainable development of coal companies.
Environment,Social responsibility and Governance (hereinafter referred
to as ESG) is different from traditional analysis of financial indicators.It
focuses more on non-financial analysis and considers performance of
environmental,social responsibility and corporate governance in company
decision-making.lIt reveals the sustainable development of enterprises and
the potential risks in investment,and provides an important foundation for
investors to make investment decisions.

This paper takes China Shenhua Energy Co., LTD. (hereinafter

referred to as China Shenhua) as the research object,unifies the real
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situation of coal companies,integrates three dimensions of ESG into the
construction of the comprehensive performance index evaluation system
of coal enterprises,divides the three dimensions into nine aspects,and
further divides them into 31 three-level indicators to form the final
comprehensive performance evaluation system.Then,the entropy weight
method is used to assign weight to 31 indicators,and the grey correlation
degree value reflecting the comprehensive performance evaluation level
is calculated by the grey correlation analysis method.Analyze overall
performance based on the evaluation results.Finally,suggestions for
improving Shenhua's comprehensive performance are put forward from
three aspects of ESG.

This paper hopes to provide some thinking and reference for the
ESG development and comprehensive performance evaluation of Chinese
coal enterprises, so that the coal enterprises can realize the economic
interests while better practice their social responsibility to realize the

sustainable development of the coal enterprises.

Keywords: ESG; Evaluation of performance; The method of entropy;

The gray correlation analysis
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1.1 ARBREEEN

L1 1 HRER

BEEDECMN . ~itE. NTRERE. XHUEEN 5G &3 MEOR RS K JE, 1E
MR A= 77 R EIN, el BE HRE S, ASHEHEZ TR
(ORI, DRIEVF 2 1) B 2 R k. 2477, ESG sRIHEVT. MM ELN
L E, 23] 7R AN R . M. A TR A F] IR B
(Environment,Social responsibility and Governance, | 3C & #% ESG) v H X 4V [
AR S5 Fabn HEAT BE B, £ ARV PR SR A K P RF SR A% B A RT BE A AE O XUB 40N
i, WalaE  REERTREAAA iR MBS HNME. ITFK, ESG
BTN E SR AT ERES, T E ESG P NP K I, 1 ESG 2
MO R ESG JRYERBRl™ M Ia A, ek | BRAT IS
557 AR

WEAFFHNIELS, EINU 7Pk E. 2020 4, FRELERSE
Koz FAEH T X R RIIE, RN aE H CAEfR D BRAR AR A 1) /87 T ) 1 5K E
ok, FHE] 2030 4E AT SEHLBRIAIE, 2060 4F 2 H LB P, 2022 4 ([H
FREBU TAERE ) $8H, A A AR IROE IEGR A, V& SERIGK IEAT Bl 11
Rl A4S B BRI 2 R, KR Rk il R LA BRIPIT R AR A
BRI gy S HEBOR R AL B B i 24 48 B 2 (0 e AL 1 B ELRH RS
A L 5 AR A & 5 13% B R B, A7 JE 528 =44 . PR BRIRAE K
SR Jre 2 EE BRI B T2 A A ORI, TRIIN, R BRI R Ok R IR E A BE K
i B ELAKA) Sy, 0 SRR A R A B IGC R EE IE a1 ORBEVEVE
SR, IR SR A AR AT AR AR, PRI IR B i B HRTBON 853 R AR 1 L R
JE SR BB A 25— R B il R, AL IR A bk 75 AR FH R 22 4 A L IR AR
PPRTATRF L A AL 22 DU, ARSI EEOR 4 A0 [ S ARBR & B O R e ok H TR
HEJJR.
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N T AR R Aol B B 2 5 b R % AR BR B TR A 5 22 0% £ AT &
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Al e 22 B e T A A AR (3t — e B RIS 4, (L AR Ao lb AR S48 B A 2 19
[N REAS A B A 2 U S A "R L

1.1. 2 RENX

IR, THRAM G, RE KRR T E RIS, PSS
Wi 5, ERAE BT “HRA T 8%, ZERIRATI 558 s
Tt NRAETEACF R RS TRKIHESEF « (B2, I BE B AR TR AT
RS SRR 2 R — RINVESIEL R, 055, KI5y, 3G Yeas )
PR AN, r R AR AE 1) R/ P RO SRR 60 A2, 7 fE T A
B, FRIEEIR 5 SRR TG 5T R A BB 7)o BRI, 7 SE A g itk
WEA GO AT AR, IED I 223 e R i A2 7= 07 kAT SR, “ Bk ”
“ERHA” 3 H R L G B T R D SRk R G ARSI R Pl . R
R AMVAE A AR R [ R A0 BN GE CR R (VA% 0 i, 1 B 2 DA TR P [ A e
B R RGR LG, (VA RE T (6] 5t UV 95 S0 i A I A F
ME— bR, FEERUNL BRI S BT, MRS CCRREE B, AR R R AL
RIE . MAEMADHZ SRR 5UR, BRI S0 Rt ZERE 2 1 H A
RLf %, DG, ther. BB = h M BEAFEANL, U le &80k
PRAG A B A RAOR

(1 HILE XL

FET FrlSCEE B T A F R EREE L AL 4 ST LA A RVEE 5 THN A T4 58 1 7Y
7, EWNAMOEIER ST T AR ESG WEMR R, FFEX A Al ) ESG kgt
FTWH. HAl, REEARR ESG MBI FZME TR, (58 WERH
LR AR AT 5 BB R, 3 IR A TRIE ESG IR FEIRALE 4%, JFHhBY
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B FF MR RS BN T ESG B ABER ML L5 A BT IR 5%
ARG T LR o B0, ASCE Z AT AR TSR 3 E, 4553
AHEIRY ESC BA HEGSRAL &, I EMEANREIVI TN R, #IE
EERPH AR, IS BEEM K ORIk R RA&S ), F58 T IAM
i G o

(2) MEEX

51\ ESG 85, HL— N4 KRS SUPH R S0 T4 w4k B 4k
PrEA — RIS E o P EHEIE SRR S MARE . Bigre /. £
LRI RASRE I DUAS T T, ARBEXS AR 5 R 2, JCHGRIE AR A A
IAERAETT T A R BT A U1 fG . BRI, ASCEIN ESG PR RTR, SAEME
A DR BERRER A b B AR SR L AU I ER B SOOI R &, A =] PG
BAT (08 BRANGah i S 15 A B, SO IR AR, SRTHE R AL R S 58 4
J1. [, T ESG MZRESGRHOTIN AR, Fadtl I th e 2 4 5 W7 il
LE PR AL EL R e e 70, 0 HARSCHRT Tt a3k 4T 228 R dh s
JeTIRE, M E e A HERE SC B E S “ XK H AR

1. 2 JCRRERIR

1.2.1 ESG X3

ESG &fa¥ 5% (Environmental) , #:£x3t/% (Social responsibility) , Fl12
F)VAH (Governance) , T 2005 £EH Ivo Knoepel {Who Cares Wins) [KJHT74i
H AR IR, R ESG SR N (AU, (H/E KT ESG MR F 1% AN YR IR K
i (2020) TERUEEAIGETC ESG BIRHT, WA RHER R S AN IMBIES A A
22 TTAE N SCHE ESG I = AN H B3 S At

2HT, E NSRS ESG EER MWL, FEZFESEH X ESG A R 5E
FRITH . ARZEFAIRE ESC M RV /AN R DE,  FFtanfar 5a &3k
ESG WHiMARIRE T HOHIE . BT 54 K (2019) X EH N4 ESG KA g
DUARIEAT TRFLG, fHghn. SEAMEL, FRE ESG KK RFAXH &G, HAjd
BAEE-ERENEEAT 5 IMA R, EAESG KK ¥ 0 E ESG
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RGMER S RERME ST, Pt e dikE ESG R dEkset 1
—ubg 0, R VPR (2019) FRHVMEIRIE SRl ESG R R AW, ER
TLRIZE AR (20200 2T RAELL “M %R VRSO TRAR R, EVFO
HFEFREINREE (BE) « #:2 (S) FGH (G) =ANYERE, @l ESG AHLal
MImrRes R RPN R R, UL, kB (2022) TEMELE M4 14 FR3E 4 ESG
PPRMURTE DL AL b, RILFRE A 1) ESG WA RS HESEZ LM, Jf
P LR A rh B R €8 ESG VPPN R 2,

AL, 2NN, A ) ESG 15 SR 2 1# 4 ESG il R k. 5k
I RAPNESIE (2015) FIHEH RS, STl ESG {5 B 1 5 1 51 & an ] X 4% %
B BT RAEAT 10 W, SRR, 1E ESG HE pYALFE LB 2 4
SERN, TIFRA R EAAN ESG [E2, PRI H b4 e 58 5 i 5 1 i
(24, [H5LAR (2019) FREAEMASL— AN SLERVEAEAEN, T AR O R AR
BOR A w BT ESG BB R AT, I ESG MTFN AT RFe Kk e 4 Gtk
(251, JbnCiE R IR (2021) TEXT A I ZETT3 ESG 15 B9 #E 1 K @ i F itk
A7 R ) RIS, XA 5t BT A\ ESG A5 B85 i BRI S AR AE ) n) @ik AT 1 H#I4)T,
PR T A HES T G B AR R, R RS I 4R i e I,

Bids ESG VFlifk RINIE D e, BT A R ESG RIULAEMFLE ) H 2
P, W2 %E N ESG BRI AE —EMIRIIMER . ESG fERTE KT
TR B %2 ML S IR — R S8, o] U IF i 5] S9ebrpg s, M
I o) XU, [ B T AR e Al AR Rz i 2 (TR, 2017)7 ke, XA

(2019) #EHY 2015-2017 4 A it 417 K bl A mE B FEREA, X bl A ESG
GO He s m B I RE AT 1 SEUE . DAEON SR, /S H T ESG RILR 4T
2 ) LA SE s AN R, T AR 2 W) SR SE A R4 BRI, ) A J AL 23 BTAT
W RIS ESG 5 RAATEM SR8, Fr A% (20200 LL_E A & 30
VORAFEREIEAT SR HT G KB, 7E A BT TR0 EE B ESG Wi
MR 2, HUMIHR 2 N2 ESG RIL R AFHIAF R, @A (2021)
FF 2009-2020 4E (A [E A BTl 3185 KB ZEHIBIRAEA, Xt ESG 8345 A A
PR 2 B A AT T SERF 72 . WEFCREL, AW] ESG SRy, /A
4R R R e, A BRI, X — 1 R 2 O,
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1. 2. 2 EEGFBOENHAR

BUSPPINESR AR A SRE . W B R H RISt 35 2 ) 28 A O3 I R M
S ol B E A T A R KIER, ST REEXEE, EELSFS
IR IE, R—MSROTIBHE L SN T ZME. ZHRENLEESOPN AR,

[ Ah 22 AT THE S RPN B AW G . IR LR A SO T, TR
FHEAT BT ACE SR £ 2 4P A EUR I B ARG D7 = . Lannier 4§
(2014) NNy, FEHEERER R, FH SFA A DEA B, Xk
177 AN EHRIK AT AT T 0007, BHILE R AEAF RN AF BG5S
[f) TAE R G RAREEER. - jakhar F1 Barua (2014) i i % B 45 2L BBV IR 4
X HHE REE W 48 SR0iEAT T 0T, BRI SEM BEAY S FAHP 5k kAT T
AT PG, Basso 4§ (2017) FEXTTYIIESUSGEAT IR 70T, A4 a8 S i
FPATIE /o RARGE A, IS TIRIFI4E B, Tripathi %5 (2018) J@jd B fE Al
[E A E FEE S5, K EVA MU TEEA KM %S, 1mHiES5AH
P 5 S T M 52 B S (R TE 1] SR, AT AR 7 0F 2 ) e S ol M R AT & B )
BERITME [ b3 0 T SO AN RUIE TE RGN, BF 75 2% (0 L FF 32
ZEHEZNER, X0 CLE e A s H AR Al B S8 1 Se Bk, 31X
SR SR B 51 B TR SEBRE X

S EAMAL, RIE SO R B G, RIS Ca T k. 0T,
TE N R OB R 7, B 43 AR (1 BAR 22 50 7 S 9 B A, 5 [ A
MBSO &, W LRGSO A REAT AR . DA SR - — N E
RINRG, CHWIRZZAD . ZNZRIN, BN EE A s e @ s A F
B SO BLORERII PPN 4R AR SRS R VEA 75 2R AR IS 248, Wit T
— 2 A RERENGEE SO R R I (2007) 7EXT AR A 7 Sk i £ 2
AR I AT I T, AERAIGE J1. BEATRET 55 Be JI A0 K B 0 5 1 B ik
BEARAR, 8 X SUOP N 2K /3 A B, R A (20100 IRABFT T Ak
ZHEGUREACERRL . B GHOE R . =B GO AR SR RREE, HEZ
GV, EIMAIFESIN. SRS SIS G IE B, R
(2012) 15l BP A& M Eg AL @ | — ARG R A R, Xl istt
LEGROHAT T AT, BT R S RAR A (2016) A
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SUOTFI R IR R BRI A, % 7 RSO R R, 148
BRI TR, Sof T RA MM 55 S0P IR, DO RIEAN B AR K52 BB,
HIGAMEE (2017) AEIRANER AR RT3k & T I R (1 26 Al B, 321 APB
HEMBEESROFN T, NS HHBIFR BB,

FESUEPPN 77, FE AR BRI, M SE ik, PSR RET
IR G SO G R . SR £HE (2018) DL EVA PHARAERI I 24T ML AR 1
NEERH, EFE T EIE TR EVAPC I RELTY () SRR RE B8, ot
(2018) {EHL TS T BT, HF-PHrit o REBET 6 S8 A &,
— 7 T RELE A TR LT 5 I SUREEAT R . A PR, o — J TR
1 557 B ST g 2 1 i 7 55 B 2 IR E, J9tE 3 LT R 55 X T AR
RIEARAL T — 5 IIARFARIERT. BFSE N (2019) € EVA 1 BSC PR A AL
ZEEER, WK O R, SR G S G, BB L SHr T
&R, BRI SRS ST R RAREL, P @ L i i 28 58 A ™ S AL R
EIRE R TR w7 LR R GUHTRE T, AT ek SEBAN (R KA I8

FEFRPRIEHT T, 223 A T 0 N B8 4 i A0 B8 BURs B R A R 22 4 BE ML 8 X
GUATr . EBENN (2019) AN, NEETITAFabr N 1% E BALAEN 55 fa ok ie
BEAME SN R R ECEEY, RIEAE (20210 H& 587 A S SR BB X Al S 3L
PR R RBEAT AT TE, R H AL AMEERER G RE J1 . & BE 055 5 RV 55 1 b
BEAT LR ANEAL , B 200 0 2 5% 28 A0 N BB AR e T 78 70 1) 2% B, S ZORG RHEE BT
b2 AN € e RO & a2 B A Lk SR RPNk 2R 901,

113

T

1. 2. 3 ESG 5 SHTEMN B X RAR

ESG 12 iy B A Ml F0 4 i 57 1) — D00 B B () A SR AR BE A, R — P
bR EIRAIAEN 5515 BRI, ZRMREZ I 00E. R T ESG 15 B4 E AH
KHFFE, EAMEFIERGH —BMLE R, (HRRKZHFHINN ESG M # e
AP AT R FR R0 . Ali Fatemi 25 (2017 7EXF 3138 44 TH4T 5 A FVA FE(ESG)
W LA E A0S BB R 0 A m I E S A T AR, I ESG {5 BBk EEAE
ESG S 5 A FIMME A 2 7 OG5 /E FH . Brooks % (2018) [alJii T 3
B, A FIRET IS B S A E S, PR e TR AR, &
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ESG 718 5 H 471 ESG SR A " SUsH R0, Wataru 55 (2019) 12 4k
LT, WA ESG BRI ARL IS RIEAT THFIT, ZRERHL
H] ESG {5 B B 5 A Rl R AE h S B R /K E R B IEARSG, T A2 e B
Weda KT, ARNAIAE I EE S A R SR N IEA R i, AR5 AL S AR
fe B HRREIAR vy 25 (20200 FERE], A AR RER BRSO BTHR
BRI, AR ANAEE (ESG) MIHUE — AR A L B . K22 =]
NAiH) ESG 5 BB RIIHE, A4 AR MESAT N (RIAR BR A TR
% ESG W%, {H2& ESG FLGIF A it ESG 2R UIERN B
REZ PN, ERRAT S ESG 45 MR SN ER, AFZE
YR I I6 B B 3R S A A YRR

BRAh, [EANEE RN ESG RIS &S 2 % RHAT TR, KEH
FH NN ESG HMWAE Z MAFEGEBRA IR . Deng 55 (2013) fi i,
HA® ESG Z 51Ul 2 "I TEF I fE b 2k A3 BE m i [l 3k, IF HIRWE &6
HIFHisE R, Robert 55 (2014) f5H, KONHA mrl ERabk i Al &
KR, Frlh ESG KA Bt ok i 58 HL 51 300, Cajias % (2014) F1 El
Ghoul 2% (2017) “#FHHNIE ESG SiR0 o ml B Z LT, AT LS s A A
(M, Gunnar Friede %5 (2015) ¥4 2200 /2238 FIH B8 38 (1 SIIE 45 AR
VA H bR, I Scek b i R, SR, 4he. AFNAEL (ESG) 5
AT BRI RBEAT TR, RILESG 55 CFP Z Al £ HLIE K5Ik, 1M H.
90% 1) Vi X HH 4 i 7R 7 ESG 5 CFP A B A 45 3 41 Rk, Ashwin %5 (2016)
RIL, SRATIHISESEHE, K ESG RIEBINKIAF, HIMEIREIE N,
T2 ESG IEMIFEMA 25, ESG AR AT LLIAE @il 254, Lins
2 (2017) N RALAE ESG J7 I H 0l ST U 5 5 R 25 A 55 - Fr LT
126 2ok BRI &% ALY, Aboud %5 (2018) ESG 4k 54 7 45 Gk 2 1147
TERZMIE R GG, I HANSZ b SR 1 5 i OIIOT 7 s 3 0l 7 28 8 50 1)
WA, X ESG XA R MG R AR T 78RV, MATTE & ORI, ESG
T BN 2 08 N F Rk SR, DR 2 A T KU R, & U, R
R ESG XA MAT, {EisE M4 b #2158 2] 5 KA e fn =g v

(Tommaso 2&, 2020) HeFREN.
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FIEEAATE AV 68 KA FINFEA, X AR MEiH R . AEEGROM A 55k
Z I R IT TIRARIR Y, W& R, ERESRS M %G 6], 17
EER R AR, HEZ AT, HERER, SR (2012) K
P HEG S e R A B SIN B &, B SR, SRR RS
T AT 5 S3006 — B IBER, 1 H = #F 2 ik BAA R IR, shsk,
PRI GRION W 55 B 1 T R vy 2 — 8 sz 42l 2018 41, R = ARk
RENNN, BAE R EFEREIMRIAE, KRS RINRE, FErT LA —
N THREII TR, 02w R E = A B s m el s (2019)
FEREFE A PR S A85 W 55 S8 SR BRI, B UCR A BE S A 5 W %5 Gk 4l Gkl
K, F TGS AR BRI 55 FR AR SR A I H R E T A =] IR 0 55 S i A L AR
IR AR, ik BT A w W AR IS M 1 @ 20 5 SR EEAI 55 5 A, A &
X HER A F 48 A FKCPML, SRIEESE (20200 sl AR, kISR
GUS S M EAATES — & MBI R, 10 H A= S vh BRI, 4
Wi e St e AR AR TR BRIS], SRKIT S (20200 AR F IR ETIE E AT AT A
A AR R R GURE R, R RERIERCREY, 2021 4F, XIBEATS0E
MATRESE R R MR A, 3R T — DRSPS SGIE B T — A~ A R 1k
Frim, TTLMGRITIS AT, AT AR s A F s 1,

HAL R TUE (S) T, KEHFF N AL TUEA R T S
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THIEKFIHZE (%) 71.41 79.43 83.20 74.84 76.03
WRTEEHRN (1LT0) 15.52 14.22 14.24 20.99 23.45
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Fabr 2R/ A 2017 4F 2018 F 2019 4 2020 4 2021 4F
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R At 2 Uk A 0.4615 0.7384 0.2000 0.0000 1.0000
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BE AR 1.0000 0.7209 0.1698 0.0000 0.2691
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SRR 0.3022 0.6213 0.0000 0.3595 1.0000
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YA R — RIE bR AL 0.5781 0.1562 0.2187 0.0469 0.0001
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TH IR 0.7945 0.2055 2.83%
IMRTTEN 0.5626 0.4374 6.02%
AL 2 TTER A 0.7779 0.2221 3.06%
KL e 0.7349 0.2651 3.65%
AR Sk 0.8063 0.1937 2.67%
GEEFRERA 0.8257 0.1743 2.40%
YA R — RIE bR AL 0.6731 0.3269 4.50%
LR 0.6894 0.3106 4.27%
TG HRO S 0.8508 0.1492 2.05%
PR A RE BE e BN 0.7995 0.2005 2.76%
AEREEHRN 0.7894 0.2106 2.90%
R BTN 0.6861 0.3139 4.32%
R IE A LI 0.7756 0.2244 3.09%
EHZ 0.8594 0.1406 1.93%
I s 2R 0.8408 0.1592 2.19%
T PR AR 0.7975 0.2025 2.79%
B 2 0.8576 0.1424 1.96%
AL U K ) e 0.8246 0.1754 2.41%
1707 i i 2 0.6615 0.3385 4.66%

B AL 0.7349 0.2651 3.65%
msh 0.8261 0.1739 2.39%
WA 0.8290 0.1710 2.35%
R PNE S 0.6968 0.3032 4.17%
SRR 0.7922 0.2078 2.86%
R G 2R 0.5547 0.4453 6.13%
CINAEPSE 0.8409 0.1591 2.19%

ol ks H13% 5.3 BEEIFHE TG

5.3 HREE SR & XIREITAN &

5.3.1 BEITNHT
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HE F AR 2017-2021 SFH SR A SRIOTIN R R EEET 5 MR, 31 I be A
SR, HAKSI RS IR TR, Oy XuXe, e Xs;

e Ok =g ek E IR CTE (=1 ANEE = N 1= RNV TE (=1 NS0 = 2 Y1 RO g TN

X0=(13490,9.35,1537.77,4324.04,8.51,83.20,23.45,6.99,351464,460,54.46,41,

132.36,5,6.75,7.61,33.47,134,42.17,14.67,8.63, 28.58,37.13, 17.68, 33.94,2.48,2.29,
43.71,8.70,98.30,127440)

5.3.2 TERULAESEHIIFEL BT

WA 4.1 4.2 XS HBHBIMLBES BT T EHALHE, 12 ] Excel BAH13 2]
HIAL RS R4 5.5 s .

& 55 ZESBEIFNHERSFHIN L BEESITEN AL BEE R

fabr R Zo Z Z> Z3 Zs Zs
TRHE U & 1.0000  0.2150  0.0000  0.8055  1.0000  0.6393
AR T 1.0000 0.0000 0.0924  0.6323  1.0000  0.9558
— P [ R R 1.0000  0.0000 0.6610  0.6661  0.3364  1.0000
CRE Rl T E 1.0000  0.1194 0.2369  0.9152  1.0000  0.0000
Ji e EFE K E 1.0000  0.0000 0.2450 05779  0.6926  1.0000
15 IRIKFI % 1.0000  0.0000 0.6802  1.0000  0.2909  0.3918
WRBTEIN 1.0000  0.1408  0.0000  0.0021  0.7334  1.0000
R A2 kA 1.0000  0.4615 0.7384  0.2000  0.0000  1.0000
RitME o 1.0000  0.0000 0.1356  0.3299  0.6087  1.0000
FE 2R MG A 1.0000  0.0000 1.0000  0.5440  0.2896  0.8211
GEEFFERN 1.0000  0.4833  1.0000  0.5988  0.4344  0.0000
S o oY R/ GV N X VA 1.0000  1.0000 0.2702  0.3783  0.0810  0.0000
BRI 1.0000  0.0000 0.0071  1.0000  0.8007  0.8132
GBS B 1.0000  1.0000 0.7142  0.0000  0.8775  0.6122
RO Ak JE BF G 4N 1.0000  0.2493  0.0000  0.9376  1.0000  0.6775
AN 1.0000 0.0000 0.3216  0.3939  0.9836  1.0000
Y A5 AN 1.0000  0.0000 0.0926  0.2331 05629  1.0000
R H S St mi%  1.0000 03230 1.0000  0.0000  0.5538  0.2615
EBHFE 1.0000  1.0000 0.8849  0.8401  0.8061  0.0000
Ve e 1.0000  1.0000 0.8010  0.4713  0.0000  0.7193
RS RvigaE L B 1.0000  0.5556  0.3642  0.3333  0.0000  1.0000
BRI 2 1.0000  1.0000 0.8320  0.8034  0.7404  0.0000
I UAT IR ¢ Ji 2 1.0000  0.0000 0.3630  0.6290  0.6393  1.0000
10 R 1.0000  0.0463  0.4915  0.2797  0.0000  1.0000

e R 1.0000 1.0000 0.7209 0.1698  0.0000 0.2691
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K55 (8) HZESBIIMERSEISIMLLBEFITERN ML ESR

Fabr PR Zy Z; Z; Z3 Zs Zs
B 1.0000 0.0000  0.5597 0.4029 1.0000 0.8432
HE R 1.0000 0.0000  0.6160 0.4080 1.0000 0.8720
B K 2R 1.0000 0.8488  0.2798 0.0000 0.0932  1.0000
MR R 1.0000 0.3022  0.6213 0.0000 0.3595  1.0000
TR B KR 1.0000 1.0000  0.0633 0.0744 0.0000  0.3505
NP 1.0000 0.0000  0.4866 0.7231 0.9023  1.0000

HrRIE: hEH B E S,

5.3. 3 AESEHIIMEL BHT IR 2% & XK

B, RS HHIIMCEEI AN 218, FRAEFTE 28 il e oK 22 A )
Zo A H] Excel BAFXT X ZE T, THESRN:

AZ,=(0.7850,1.0000,1.0000,0.8806,1.0000,1.0000,0.8592,0.5385,1.0000,1.0000,0.5167,
0.0000,1.0000,0.0000,0.7507,1.0000,1.0000,0.6770,0.0000,0.0000,0.4444,
0.0000,1.0000,0.9537,0.0000,1.0000,1.0000,0.1512,0.6978,0.0000,1.0000)

AZ,=(1.0000,0.9076,0.3390,0.7631,0.7550,0.3198,1.0000,0.2616,0.8644,0.0000,0.0000,
0.7298,0.9929,0.2858,1.0000,0.6784,0.9074,0.0000,0.1151,0.1990,0.6358,
0.1680,0.6370,0.5085,0.2791,0.4403,0.3840,0.7202,0.3787,0.9367,0.5134)

AZ3=(0.1945,0.3677,0.3339,0.0848,0.4221,0.0000,0.9979,0.8000,0.6701,0.4560,
0.4012,0.6217,0.0000,1.0000,0.0624,0.6061,0.7669,1.0000,0.1599,0.5287,0.6667,
0.1966,0.3710,0.7203,0.8302,0.5971,0.5920,1.0000,1.0000,0.9256,0.2769)

AZ4=(0.0000,0.0000,0.6636,0.0000,0.3074,0.7091,0.2666,1.0000,0.3913,0.7104,0.5656,
0.9190,0.1993,0.1225,0.0000,0.0164,0.4371,0.4462,0.1939,1.0000,1.0000,
0.2596,0.3607,1.0000,1.0000,0.0000,0.0000,0.9068,0.6405,1.0000,0.0977)

AZ5=(0.3607,0.0442,0.0000,1.0000,0.0000,0.6082,0.0000,0.0000,0.0000,0.1789,1.0000,
1.0000,0.1868,0.3878,0.3225,0.0000,0.0000,0.7385,1.0000,0.2807,0.0000,
1.0000,0.0000,0.0000,0.7309,0.1568,0.1280,0.0000,0.0000,0.6495,0.0000)

HIL RIS, S5 KB AN LB B R 24800 2248 (1 /N A K ZE I B -
AMin=0.0000, AMax=1.0000.

Hk, WA 4.8, H Excel WHSHHIIMHEHSIRIRKEREAE, Wk
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5.6 FlT7s

K 5.6 LSRN IEISE LTI LB E I KR ERBE RS
Febr TR/ 0 2017 4F 2018 4 2019 £ 2020 4 2021 4
758 eSSy 0.3891 0.3333 0.7199 1.0000 0.5809
TR HE R 0.3333 0.3552 0.5762 1.0000 0.9188
— P [ R R E 0.3333 0.5959 0.5996 0.4297 1.0000
CRE Rl T E 0.3622 0.3959 0.8550 1.0000 0.3333
JiTer M EFE K E 0.3333 0.3984 0.5422 0.6193 1.0000
15 KR FH 2 0.3333 0.6099 1.0000 0.4135 0.4512
WRFE SN 0.3679 0.3333 0.3338 0.6522 1.0000
(53 ZaR g N[ 0.4815 0.6565 0.3846 0.3333 1.0000
RitME o 0.3333 0.3665 0.4273 0.5610 1.0000
AR Sk 0.3333 1.0000 0.5230 0.4131 0.7365
GREFTEHRN 0.4918 1.0000 0.5548 0.4692 0.3333
G RIKFR AL 1.0000 0.4066 0.4458 0.3524 0.3333
TR 0.3333 0.3349 1.0000 0.7150 0.7280
G TR G HR 1.0000 0.6363 0.3333 0.8032 0.5632
HROD A e B8 e 4N 0.3998 0.3333 0.8890 1.0000 0.6079
AN 0.3333 0.4243 0.4520 0.9682 1.0000
R TSN 0.3333 0.3553 0.3947 0.5336 1.0000
B IH @SB L% 0.4248 1.0000 0.3333 0.5284 0.4037
EH=E 1.0000 0.8129 0.7577 0.7206 0.3333
e GRS 1.0000 0.7153 0.4861 0.3333 0.6405
ST AR AR 0.5294 0.4402 0.4286 0.3333 1.0000
BV A 2 1.0000 0.7485 0.7178 0.6582 0.3333
AT K ] e 2 0.3333 0.4398 0.5741 0.5809 1.0000
Pk 0.3439 0.4958 0.4097 0.3333 1.0000
APREN K S 1.0000 0.6418 0.3759 0.3333 0.4062
sl bR 0.3333 0.5317 0.4557 1.0000 0.7613
H R 0.3333 0.5656 0.4579 1.0000 0.7962
B K2R 0.7678 0.4098 0.3333 0.3554 1.0000
MK R 0.4174 0.5690 0.3333 0.4384 1.0000
R K R 1.0000 0.3480 0.3507 0.3333 0.4350
CINAEPSE A 0.3333 0.4934 0.6436 0.8365 1.0000

Bk hEH BHEU A,

Ja, WRIEAN 4.9, 456K 5.4 FEHKTEAE, 12/ Excel THE e
2017-2021 TR ZR G SO RIS K G ORHR AR, RARBUE I3 5.7 Fror
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£ 5.7 HEME 2017-2021 FLEE GRS R ERBEE

PR I/ AEAy 2017 4F 2018 4F 2019 4F 2020 4F 2021 4F
IRETHRE 0.0170 0.0163 0.0169 0.0192 0.0238
SO A, 5 ; . , .

HHn kIR hEH B

5.4 T ESG P EMESESRITNGR I

ARSI o E AT R T ESG RS SIROEIMA R, WS, +E
STEGAMN A TR F G A ERE AT IR bR 5 & B, B AREET 31 M5
FRALEE, 56 IR ERER BT PPN 4k 2017-2021 4R 455 G FE i I K S0 G i
. MRHEE 5.7 M R [ pAELE G 5180 2017-2021 AFHEA I, W FIEl 5.1 B

&5.1 HE42017-2021F A S8 HEL B

HI P 5.1 15350, KGRI E M R R R 45 GG AL, Hh E R 4E 2021 SR 2455 Gl
i, 2018 LA G2, 2021 £5 2020 FAMtL, ZRASUONIER K, =ik 0.0046,
2018 45 2017 FLR G GRS TR, TFE T 0.0007, M 2019 FFH46F] 2021 4F, Z5&
GIROZAE TS

N TS AR RIS AR SRS L, RAER 5.4 BIRA R E TR R LR G S
ARG A TSR A RVABEST8 2017-2021 4F[A) (1 BAASU8fE, Wi F#% 5.8
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FT7s o
5.8 FEMLE 2017-2021 FHE ., HESFERMAFTHESHN
PR T/ A4y 2017 4F 2018 4 2019 4F 2020 4F 2021 4F
ISR 0.0042 0.0040 0.0041 0.0048 0.0059
$ TSR 0.0048 0.0046 0.0048 0.0054 0.0067
AN TEVEBRSRN 0.0080 0.0077 0.0080 0.0090 0.0112

HakIE: hEH B E S,

HARZE 63 5.8 ISR ER vl A, E AR IR S AR (b ka4
B&JE T, 2021 EB KRR R, FLIRON 2020 46, 3% 2% B [ fe AT A SR AR AR ST 4R 1
FETVERGE, KR AT BRI HE RS el ih, MBS A SR KRR E T TEIR RS
(R BARFR AR, Ak rp [ AR 5 P HE O T ) BB R, ORI, op [ A
SRR TR A R R BRI, HEARE RIS . REEIRTS . IKEBRTS, BRI
QB RRHE . FEIRTHAE T, SR Rk s, DRy Hh AR R R 2 T
KRR, 3T T ReIRSE A FI I Rhe . TEIREREETIH, P EMER IS RE S,
2021 EIME SN N TLAE N B, TAF 23.45 1275 BRAh v e M3 v S b 2 0
ffisEit, 2021 4F 11 7, FREE % “Hkk L @il sisiiik R IERB 1217,

MR 51 Lok, A 2 SHESUEUR FRAE B I, IX B o [ AR
PRI 2 TAT, JoH 2 2020 FFRAFEIE LK, EMEA TR, ABE— LR
GALLREIRA T . (EAL S TTIRYEE N R S TR T/ Fabr 2021 4RIk B E
6.99, P E ML AR ETTIRE B O . T EsARTE 224 R P T TH T 3
R, 16 2021 4F 9 H R EBUR Tolkiras B IR Tk 4wl (R 2
WLAEs b, EwERT)E 25 A ¥ blar 4 2018-2019 4 B2 i Tl 22 4 i 2™
o TER TG, fEA R E ALY A TGS, s ot TROIFE ReieTt, Horh
AT EYITRFR B Kt gh, I\ 2017 411 63.51 JJ NI 3] 2019 4F 5 = 132.36 /5
A, #2021 4 5 TR IIL 119.50 75 ANIK, 5 TRME R FRANRE 5 816 R Tt. £
SR BT, RERERRAE N, ko RS BN 2 K B 4, 2021 4R
NI IS 7.61 127C.

FEA RGN T, o A R B IAE R QT . 0 55 OO 43t i i e 2
SANYERE b fERHEAE T, hE SRR IR RPN RS 1.5%.
RHE B IR B 2.5%00 408 B br. Aotk B &BNFRIOREESN K, h 2017 4
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(1) 6.06 12 C#I#E F) 2019 “EHY) 12.45 1470, FHEIPIE LIS 2021 4£1) 33.47 1476, X5E
I e AR AR 7y St i B ERHEERTRE T @, IRIPRVIRRE D). R S SRR,
Hh B e T EA U R RE AT I8 B RE AT B I FUR R RE T IUAN T T . AR it
FIEBEIVUANERRBRIR . SRR SRR R AE WA R AR E, A
e BT T AR R, KR E MR TR E Ak RER BRI A FIRE 71, IF
TERE— 25 1) S C AR e 5 5 77 TGS A 38 005 SR 3 B P 7 WA K ) 5 3 A7 B ) o 26
K RIZE #e /1, For MUK e B C, | 2017 SRR 16.86% K2 2021 4
(1) 37.13%, 175 H5 3 i 2017 4E 11 11.51%3 K4 K 31 2019 41 13.02%, £ 2020
TERPENEA BT T R 11.21%, 2021 FEHRCRHIE Y 17.68%, #2019 FEIE(E
13.02%, XFR P EMERNZE R, R KARS KRR, bR, mahtsx
AR Z) L2 e T b B2 Re 77, Hob B = 4 i 3R AR RN g, R o [ e
2017-2021 4F[AM5 55 MG TEIZR BT A%, TN ER ., Al BRI ES, X R+
[ AR B EE R T AP AR T, VA E BT AR DO = A ahn R B K R RE
J1: BN KA SRR ARG KR, MR EEE R, HEAMER
#TE 2021 AESEPURIEIGA, SR AEFNNIERK, R EMAEEA BRI TE R
Jgfe

[FIET, o E AL A S e — S el J . 2019 AR 1 SRR ELB K R, 3K A
PRIEAL 2 THES: 2020 F SRR G K3, KRR RESG 2021 4F
WK ATNE SN . =8B A SURD A, i o E RIS 4
TR ATV = 5 AT LU A, B BT gt AT G B e

gi b, E A 2017-2021 fE R S5 A SUSUK T BAA R B RO IR E . o EhiEE
PRUEAT PRITEDL T, AR B SR, 5% ) SEILAR IR AL T, E S AN 271 e TR e A
b AR MY, CREEE KA RS, SEWSHREHT G, BHEAET. SN R
G i TAEDUS BN AL EFERS, FEREEIREL, 4 TR A RIE = 2 1A
BETE U HhdEAT T, (3308, HETHEMATNAE = R B IEARE, A L4
TH K JE o

5.5 B E R R S S I

o [ R AR A FE IR | Ao DA A 2 WG BRI 15 2 9 75 WL A SR e Al
W 2 TEMAFRNAEER, PR R Y & S AR OR Y. A2 DUERIK
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PRI w6 7 T BAR BUvE SE 2 07 T A, ASORAETEIN &S R, 458 Aui bRk
BE Y 430 S BB v T8 G R ESE IR St 2 g T i A0

5.5. 1 BUEMMESTIRIEW

(1) FFEgom ks b RIS

o A 75 G BCR IR I AR oRAT B R, T rR L e A A R HE FBOS B0AE T8
Bl BEE T EBRIEE . fh AT H bR QBB s “1+N” BORIA R 2, I EwEL
U R ARBR AT, R EIEIIL . SRR R RVIE RS, I WURIRAT 2x (ke 7,
TN R T BOF A A1, P e, BRHERE Pl AR BRI H .« HEshax
Bl sxtael, sxtuizat, vt T, HIURIT, SOmRIAES R, RFEILE
TS RPA B AR . BN E T i, 1 mak 03 8 AN A I RE

(2) 1z A2 5 I e 3 = 0 B Ak

BB . XHBERT 5G SR BRIV A R, By bt flbaty R i & Je
2770 EA N AR R T S TR A, N T B REA R R IR AGE S,
TINPREC A B R AR A N 2 AR Jr g A i B B2 51 B, 55 ke — S B e 2 B A
RETRLCHT ML & A e 2 % o IR IRIR T 5 8 bl el ok, SRR AR e it
KHES BT IHBIRER A, Bt PRt P m R . T EMEMN 2000 FIH06 H 3L
HE, AR B BT AR AL TAT VAT, Rt 25X X BT E 71254 T 1)
[FIRTT, S B R A BT A, RSy S seit . S R AU AP A A BAR R,
FEIT RAR AL S ENE A B8 51 A E A .

5.5. 2 EH S THESHHIER

(1) FURAE Z 42 T

AT A e Ak, — B DORERAT St BT AR STAEH Y. X 2021 4
REIR T A T A2t EAp RN RS B PR EAH, BUREATHES50E, e kI 1k
gy, KiTmmt®ms, ByaWEH, &hkEaglE2 e, HREIAILE
BURBLAEIR SO . ERBEREIR 2 4 JTRAEDRY T mVISLBAT A 2 SUE FI, &
[ A BN 5 AR 554k 2 A w Sl FTUUOT MR A i 5 B A CALRE L T A&
WIS, 55Tt R Tk
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(2) ek =5 B

Hh [ AR AR 20 2 A AR PR TRIE 1 B AL, RSN T AR R =g A R
RFR . HZ 2017-2021 FFEREE ., A TR A nlVA B & AR A, TUERAL ) %
R PR PR AR IR BAE D, A I B S BNAE FRAIG, DRI [E b AR R 4k 2
ISR A AT, ANRERT 2 ARG I B . R E AR R — B e AR PR
@Y, KB BAR RN 2 A TR, N Re B Seit W B AR, IF
WE NSRS A TSR, R ed =8, fEMELEAIKIE, Hsh&ael
b v, R4 HES N TEsN 71, A R & O E

(3) BEALKJE G TG

A LRENF N E SIS, RSV SR m R AN, QI A —iisi ARl
EW AR CREE . B A& TGk, iy HA o s AR, S AR AR

B, DRI S DA T AR RREHTAR R 8 Al SO AL B TR R . AR A
RIEFFIFEAT “DANONA” B, NARELed SN 3 TR e, Inom i TR S 5chee
T BORRATE D, B A T NMEF A E R L F 5T FRF, o e s
AN oS 3 N BRI R, PR 3 T A UME DTRRSS T B R BER, RS Al ii a5
AP AR AL G IR T R R TR R R ) L Al Nk % 5, R T
filf R AR AN A 35 DR o

5.5. 3 EARIRIESHAIELL

(1) 1z HRHZEUENIRAE 2 76 2

AT, FHIRHEEEOR G PR R IEAE TR R, TR 776 AT Al ) e Jo bl A
W TR e H N F AL o [ o A S AR Al e F b, 2021 SERHS BIFT IR B8 4
BN RIS 33.47 4470, BB B L T R oh e IS Y3k 2 220 5 v o 6 8 fY F AR AIE
AR NI B E RN AT v, U B E S ETa E A /1, R DUE N O
BT, EALRHLATE LS, BRI R A BT AR BIHE S, IR B D 1
HI2R A, SEE R, MmUARH B R S NG, e, M
RTHE ECIHEEST, IR REAZ OBRTOS, PRI 5 e ORFEALE, s ARHT ] BA
BL FRITRINEAEACY, RGN R B Al SR O ARBR T, Dy Ak i) 28w VR HEL R
JRHE L

(2) Jnsm Al 4% XU T
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Mrb [E A6 2017-2021 SRR IR G ORE, BRI 55 SUSCE R S ARE AP BUK
JEasy, R EMEEER RS, i, ZERAERIECR, B, EA
CINESS I G B RNl S ik ST ERSY =k 37 ion|As st shifT] kil =2 D g o
EAL JERRERRAE R TIEY, IhERBIRE, SRR RN, WA RN E T
k55 LB E B R R, Ry KRB e, AWrgsn —erhgE. MiE
BE. BEBEWINE; AR AL XS BVE IR, e RS RE ST, RTINS A
KRR AE AR SEA S AT R o3 BV 55 AU o

(3) DLALEC & N B

Hh T s 1 I IXURSE A N 2 ) T AR 7 B R, 5 R X RE P R [ 2 ) DX M
TEbRIR R, Ooh XU BARDLEAT SEIN IR AT . SN T, #2021 4FJi, o A
EBLNR 127440 Ko BEERBREGFHAE, Bt SN2 U BC B N BE S 2, 0
S SRV KA, SN R SC Bl e A o AL BN B AERISEAAE R
S RWIAE Az i A 39T Hh R A T 75 B e S R« BEEORI A R BRIV AR R AR
PARMTT R B Br L, BS7ahERaiRy, HEShBEA N BERAT IR LR
PRI T
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6 ARGEiILERE

6.1 ARGL

BERANVAE N E Y5 G S R A, ORI E SRR 22 4x,  MARAR A S ] SRR
HRIMBOR S S, BIOBATREIR MLy dH Y, B aA s KK, 58 R RER AR T
%o B, BER AN SOZESUSOEAN R R AR 5 G080 5 B, RS EBAREROK B
ZUTHEE, FIREALS TG A RAEER.

AL E AT N R, ST ESG B, A THEAERIE. BRI
SERLHE, RO TR EMERGEE SO IR, MBI TS LS TUTA
A AR AN A SO R R IE B E R THaAbe A R, 456 KR HT
Pt S PN AR 2017-2021 LR GIRUEAR K CURIREE AR « 7R PRAN &5 R BEAT HAK
SR, AWHERER =GR T BB @ AR T

(1) BT EMER LS SO DR S AEAER 08, —FL8A 3 AS— 38 hs:
B AR THEMAFIARE, 3N I8br ol & 3 N gdebs, £ Rdebs Tt
WA 31 N EARTEAN =B bR, XA T E R RS T ESG LR E SR A R . 1%
PPN A 2R B 7 AT AR SRR BRAE I, SR FR AR BOE BT R, 8 A E AT
TR, FREhE A K ORI ML E 456 GOSN RIS, IR PPN T IE LR A A,
AR 45 R N4 . A3

(2) ESG J& W 8K JE B AE oW Bk B BRI, R WIS, they
TAEAN A VA B = AN iy BERPPAS Al TR R ML BN I — AN R . SE T
ESG B H 1 DL K% L5 & SUSOTAN 4 & 106 B LR 75 I W AT I, %38 br ik
FAA] DUAERH S B A PR . 2 TR RIA VARG, X — 1R R A] it e R 4

M5, SRE TR R AL I STRUKT .

6.2 RE

ASCAER P AR ER S SURE I R AR, 8 TR (ELIE AN 0 SR IR 73 A iR PO
ZERHAT IS T, SRR S ST W . TR B 5 a0 B KR E R AL
BHBIKTPAR, ASCAEE R R ZAL:

(D) TEWNME R, AL R ESG M =ANE B AT fabr IR L, 1 B i
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