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Abstract

As early as the end of the last century, China launched the first round of debt to
equity swap, which was mainly led by the government and participated by
state-owned enterprises to solve the problems of large losses in state-owned
enterprises and the high rate of non-performing loans in banks. Since the 18th
National Congress of the Communist Party of China, China's economic development
has shown new characteristics such as speed change, structural optimization, and
power conversion. Some energy industries and manufacturing and processing
industries have experienced overcapacity issues. During this period, the leverage ratio
of enterprises has been rising, the debt burden of enterprises has increased, and the
operation of enterprises has encountered difficulties. This has also exacerbated the
operational risks of enterprises, increased the risk of debt default, and increased the
incidence of non-performing loans by banks. Based on this issue, the government
launched a new round of debt to equity swap in 2016. The most obvious feature of
this round of debt to equity swap is to highlight the dominant role of the market,
rather than the previous round of solely government led debt to equity swap. This also
means that most enterprises can reduce the debt burden, improve profitability, and
achieve sustainable development through debt to equity swaps. This policy was
implemented in 2016, and it has only been over six years since then. It remains to be
explored how effective enterprises implementing market-oriented debt to equity
swaps have achieved during this period.

Based on this background, the research object of this article, Meili Paper Industry,
is a state-owned listed company with paper making as its main business. Due to the
domestic macroeconomic downturn and overcapacity in the industry, Meili Paper
Industry has fallen into a severe production and operation dilemma. In 2016, Meili
Paper Industry completed the market-oriented debt to equity swap work through
non-public offering of shares to repay debts, and its name was changed to Meili Cloud
in the same year. Its debt risk has also been effectively alleviated, Transformed into a

diversified industry listed company with three pillars of paper manufacturing, data
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center industry, and photovoltaic industry, it also became a model enterprise for
market-oriented debt to equity conversion at that time. However, in November 2022,
Meili Cloud bid farewell to the paper business through asset restructuring and
"embarked on a new energy project”, which can not help but make people begin to
question the implementation effect of market-oriented debt to equity conversion.
Therefore, this topic will take the case of Meili Cloud's market-oriented debt to equity
swap as the research object, comprehensively using the literature research method and
case analysis method. Firstly, it will briefly summarize the development history,
industry background, financial and operating conditions before debt to equity swap,
and the application background of debt to equity swap of Meili Cloud, deeply
understand the operation mode of market-oriented debt to equity swap, and explore
the process of market-oriented debt to equity swap, Explain the behavioral logic of
market-oriented debt to equity swap of listed companies. Then, it reveals the
mechanism of the effect of market-oriented debt to equity swap on market
performance, financial effect, corporate governance effect, business effect, and social
effect. It comprehensively applies event research methods, factor analysis methods,
and other methods to measure and comprehensively evaluate the application effect of
market-oriented debt to equity swap. Finally, it points out the problems existing in the
implementation of Meili Cloud's market-oriented debt to equity swap, and proposes
further optimization suggestions and measures to provide reference and guidance for

other enterprises facing similar difficulties.

Keywords:Market-oriented debt to equity swap,Corporate governance,Financial

effects,Meiliyun corporation
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F(1, 118) = 32.05

Model .0835198748 1 .835198748 Prob > F = 6.0000
Residual .12958229 118 .001098155 R-squared = 0.2136
Adj R-squared = @.2069

Total 164781637 119 .801384715 Root MSE = .83314
Rit | Coefficient Std. err. t P>|t] [95% conf. interwval]

Rmt .6247137 .1183441 5.66 8.660 .A862023 .8432251
_cons .BA37289 .8838251 1.23 8.220 -.0822616 .8e97195

K4, 1 B Hr B A O

fad B3, Rmt () T {E 5.66, KT 1.96, Grit#E LE#, w3 EARE
Rit=0.0037289+0.6247137Rmt
RIS 2 A2 YT PN AT S ) S B B =R A 35047 EH SRR I IR R 2=, R
THE A 2t A O F B AT R 8] BB AR TR e RN IR . SRR 28 ¢ DS H I
A R K ARt Kor, GRS t N385 HIKRTHEAL 2 K ] CARit &on.
Wl s A R T A R R KT A S
ARit=Rit-Rmt
CARit=% ARit
0.2
0.15

0.1

0.05

1L 357 911131517192123252729 45474951

-0.05

-0.1

—8— Abnormal Return =—@= CAR

Kl4. 2 EF = F4F H T E4E H s FIARFICAR
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M 42 ATRAE R, SR AL T 7 U i f B A AR A e R BN E . KEE
A 3%KF BN Ao TR AT H R AR R B A e R KR B AR -2%, BB R UK
HREHEACT . BAERY, SR ESHAE 0 At R BBk, R H e 35
)N b B LA H AT R BRI ZLN, AR TN 2R = T G IR E WA, Xl
7 T 2016 N AL G I A AU A D, A RBUR S, X RAM =i
WO AT DAL . WK 4.1 Fras, SRA 3z A e e SR 3 ) 1) Z 0 H i e R
-31.75%, BRUFEB R R FE N, B BEAST 700 560 S AT M B AN 4

a1 SR = FF A IE] A A R S R A R R

tradedate dif 1 2 S BRUA i ¢ OGS tllhents AR i 4

2016/3/8 =30 0. 049957 0. 002978 0. 005589338 0. 044367664
2016/3/9 -29 -0. 023993 -0. 021534 -0. 009723645 -0. 014269356
2016/3/10 28 -0. 05 -0. 013945 -0. 004982693 -0. 045017306
2016/3/11 =27 -0. 028509 -0. 002869 0. 001936637 -0. 030445637
2016/3/14 26 0.050113 0. 032224 0. 023859715 0. 026253285
2016/3/15 -25 0.00172 -0. 009409 -0. 002148991 0. 003868991
2016/3/16 24 0.004721 -0. 010984 -0. 003132915 0. 007853915
2016/3/17 -23 0. 020931 0. 034092 0. 025026681 =0. 004095681
2016/3/18 22 0. 033473 0. 034185 0. 025084779 0. 008388221
2016/3/21 —21 0. 036437 0. 026421 0. 020234501 0. 016202498
2016/3/22 20 -0. 037891 -0. 004816 0. 000720319 -0.038611319
2016/3/23 -19 0. 017052 0. 009503 0. 009665594 0. 007386405
2016/3/25 -18 0 0. 005446 0.007131131 -0.007131131
2016/3/28 -17 0. 057485 -0. 006078 —6. 80696E-05 0. 057553068
2016/3/29 -16 -0. 04681 -0.017722 -0. 007342236 -0. 039467763
2016/3/30 -15 0. 033267 0. 034769 0. 025449611 0. 007817389
2016/3/31 -14 0. 018398 0. 000927 0. 00430805 0. 01408995

2016/4/1 -13 -0. 034249 -0. 007242 -0. 000795236 -0. 033453763
2016/4/5 -12 0. 020265 0. 025109 0.019414878 0. 000850122
2016/4/6 -11 -0. 016043 0. 004097 0. 006288392 -0. 022331392
2016/4/7 -10 -0. 039596 -0. 016752 -0. 006736264 -0. 032859735
2016/4/8 -9 -0. 040825 -0. 008695 -0. 001702945 -0. 039122056
2016/4/11 -8 0. 040877 0. 018827 0. 015490426 0. 025386574
2016/4/12 =7 -0. 021053 -0. 007181 -0. 000757129 -0. 020295871
2016/4/13 -6 0. 027295 0.014384 0.012714823 0. 014580177
2016/4/14 -5 0.013688 0.008114 0. 008797867 0. 004890133
2016/4/15 -4 -0.01112 -0. 003526 0. 0015262 -0. 0126462

2016/4/18 -3 -0. 038554 -0. 015345 -0. 005857292 -0. 032696709
2016/4/19 -2 0. 023392 0.003173 0. 005711157 0. 017680842
2016/4/20 -1 -0. 083673 -0. 041285 -0. 022062365 -0. 061610635
2016/4/21 0 -0. 055679 -0. 010423 -0. 002782451 -0. 052896548

HAEAes: stata FEHHHAAH
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4.2 F R 2O G 0 R 26 2 5 BRI 2 2

tradedate dif 1 S S BRUA s ¢ e H s tllhents AR i 4

2016/4/71 1] —0 N55A79 -0 N1047 -0 NNY7R2451 —N NS7RQASK4AR
2016/4/29 1 0. 009434 0. 009242 0. 009502545 —6. R545F-05
2016/4/25 2 0. 025701 —0. 00443 0. 000961459 0. 024739541

2016/4/26 3 0.013212 0.010202 0.01010227 0. 00310973

2016/4/27 4 -0. 016187 =0. 003501 0.001541R1RK —0.0177728R19
2016/4/28 5 —0. 01R2KR2 —0.0023K3 0.00224024RK —0. 02052224R
2016/4/29 6 0. 007449 —0. 000824 0.003214176 0. 004234KR24
2016/5/3 7 0. 027264 0. 029619 0. 0222392337 0. 005031663
2016/5/4 R —0. 017544 =0. 001831 0. 00258509 =0. 02012909
2016/5/5 9 0. 011905 0. 004913 0. 006798159 0. 005106841

2016/5/6 10 —0. 056561 —0. 035658 =0. 018547101 —0. 03R013R9R
2016/5/9 11 -0. 039329 -0. 030697 —0. 015447897 —0. 0238Kk1104
2016/5/10 12 0. 005497 0. 00028 0. 003903Kk6A 0. 00158814

2016/5/11 13 —0. 007944 —0. 001232 0. 002959793 —0. 010903293
2016/5/12 14 -0.019019 0. 001578 0. 004714739 —0. 023733739
2016/5/13 15 0. 00R163 —0. 003809 0. 001349406 0. 006813594
2016/5/16 16 0. 003036 0. 015454 0. 0133R3267 —0. 010347267
2016/5/17 17 -0. 001009 —0.00013 0. 003647778 —0. 004656778
2016/5/18 1R -0 044049 -0 0721508 -0 0N97A3A7A -0 0351R5374
2016/5/19 19 -0 017451 0 004019 0 0067230AA5 -0 0723A0NAAS
2016/5/20 20 0 05436 0 00R529 0 009057124 0 045302KR75
2016/5/23 21 -0 00051 0 010331 0 0101R2KR5K -0 010692R57
2016/5/24 22 -0 027083 -0 009726 -0 002347025 -0 020635976
2016/5/25 23 0 046524 -0 003777 0 001369397 0 045154605
2016/5/26 24 -0 020979 0 004246 0 0063R1475 -0 027360475
2016/5/27 25 0.002041 -0.001273 0. 007933AKR =0. 000R92AR
2016/5/30 26 —0. 008147 —0. 004564 0. 000R77747 —0. 000024747
2016/5/31 27 0. 095483 0. 040035 0. 028730354 0. 06674365

2016/6/1 7R 0.011246 0. 004843 0. 006754479 0. 004491571
2016/6/7 29 0. 01R53A 0. 006355 0. 00769R006A 0. 010837004
2016/6/3 30 =0.00546 0006899 0. _00R8038Kk4 =0 01340814

HAEAels: stata FEHHHAAH
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4.2 MBHRD

4. 2. 12fREEN SR

SR AE S0 — X A FIAE— BN A 5L, R AT B O 4RI 7 R S P R ) 452 95 /O E
e R AFR S RBELE KIER — AR fabr . WRMALE RS H L% 1R
TE R LS5, T H AN H W12 B G s, I 4 mt 3 B Al i 245t e 70 B
ARES) b, WROCEREE T IRBI R, WALER, AR, PratieR, Ux ks
Mz BT A LAt 77 ST G S KA e ). TR R 1 3RA = BT
N AT (5 95 e 4 2 BRI R AT R g FE 4

4.3 2011-2021 3 F) = G e B it Ja 2 i e J1 4R bn AL 3h &

—
IS
(a{ay

o

0

gll
e

iy
Nk

Tah L (%) HE) A (%) B R (%) AR R EEZR (%)
2011 0. 69 0.32 83.05 16. 95
2012 0.48 0.17 78.08 21.92
2013 0.45 0. 08 81.96 18. 04
2014 0.7 0.15 111.23 -11.23
2015 0. 65 0. 08 97.52 2.48
2016 3.07 2.08 30.32 69. 68
2017 3.04 1. 87 27.75 72.25
2018 2.03 1.29 33.36 66. 64
2019 1.93 1.24 35.61 64. 39
2020 2.35 1.42 31.33 68. 67
2021 2.32 1.4 30. 96 69. 04

HHa AR P =
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FRantiEE(%) HEmEEEE(%)
1000 B {EER(%) BRIRAUESEER (%)
100
10

2041 AOTZ20°0M3 2014 201572016 2017 2018 2019 2020 2021
0.1

0.01

K4, 3 2011-20213E K 2 it % B 1 Ja 25t e J1 48 hn A2 3

M ELIEREI R, B 4.3 AT LB, SER) 2 I 55 54 B2 i A 30
VELLBICE 1 BUT, ESAT MBS ik 2 Ja, mahtblafkmT 2 (2019 51
55BN 1.93) o MUz Ia, 12016 4, o LRER] 1 K= 2.08,
ZJRIBEERE] T 1.4, AL 2 Jm, AR A GTEE JI S B 7 AR
#eTt. ERIWERIRE /1, W 4.3 fos, KA AR WS AR B ERIL T
—ANe ETHE NS, ERAETISEIR AT, B R EER B R VIR YE Ry
£ 80%2 Lo 2016 ST UG, A I 6t LR BT A6 TURI T . Rl A2 2017 4,
HEFEMU, ARIME=REEREKT 3.46 NES A, XRFAERZAFFM T
IfLFs, 2T 1 BB R T e, AR BRI e 2 1 5tm, [, SR
DA REE M EEBAR Vg, AFPEenER T ERA TS, ME 2018 FIR,
I SRR o K« BT REIR AT ML INL S5 BEAT 1 AL, (G AR B AR ML T
AN IO E7ico A S QR < S '8 3 P s Tl AP/ i 0 P O R S (AR ST K 1= 4 LA N 2 R S l
I AR i (A B B 2 AR DL ERRR R ZNAE i, 3 7 6155 g im 4F 557 1
Bm. WEARSBALLEERE, WFK 43 TUEH, R AL TR 6 Uk 2 /i,
R S AR ELIARAR, 7 2014 SERI i, EERTE), (HR2LE 2016 Flimrfick
2 Je, XAHHICZ ETHET 60%, XU E KA I Ba R ek . B
Fy RSO T GG R T, SCBL 1 4E R S AL 4 2 8] (1 5 B
i, FERTHEAT TG, IITIE A R R ESEL T B UG N, TR T AR
I35 577, RIS skl 1 I 55 MR, Sy 1 SRA = IR RE 71 M B B4R br
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AR, SR B RIS EHERE /TR 1, ERA TR IES, ArERRITIAT
15155 B3 RS

4.2. 2EBREN TR

AL A Al AT Rz P ST B 72, TSR R — i F1. R
AT IR BT B, ATIRT AT R, ATRSTRIARIER. AT
SR O IR A 5B AR, DL 089 5 1 0 R IR 77 5%, % B A R A AT P A

R4, 4 20112021 FEH = I i B 12 Re J1inE s8R

ISR e % (U0

fEBREE R (PO

HshBt = AR (O

B R (U0

2011
2012
2013
2014
2015
2016
2017
2018
2019
2020

2021

3.94
5.7
4.61
6.47
7.26
12. 48
15.97
15. 01
12. 57
7.17

4.94

1.
1.
0.
1.
0.
.96
.24
.52
.45

09
51
95
1
91

.57
.72

0. 64
0.98
0. 66
0. 85
0.8
0.49
0.51
0. 66
0.61
0. 67

0.74

0.29
0.39
0.2
0.31
0.38
0.28
0.3
0.36
0.33
0.36

0.39

BRI SR =R
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100 - MWIRERREIRERE (07) FEREEE (R)
nalEr AR (R EEFEEE (R)
10 -

2011 _20172 2013 2014 2015 2016 2017_2018 2019 _2020.2021

0.1
4. 4 2011-2021 A = IR S s fe 1R tn 22 8 3%
R4, 5 20112021 6A = gL G & 12 i 4R br A2 sh &
GEVLLFR (M CN) ISEISCIU R e R (TR0 R R H (T
2011 330. 09 91.4 1225.32
2012 238.77 63. 14 929.99
2013 379. 11 78.07 1824. 63
2014 327.09 55. 66 1151.26
2015 393.57 49.6 941.92
2016 375. 31 28.85 1309. 09
2017 290. 21 22.54 1211.31
2018 237.15 23.98 1012. 37
2019 247. 83 28.63 1101. 93
2020 229.27 50.22 998. 06
2021 209.13 72.86 915.1

BRI M mF IR
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FHEEFE (K) NIRRT (R)
2000 BEFREEFS (R)

1500
1000
500

0
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

F4.5 2011-2021 3R] = T I % IS 12 B J148 A2 8h K]

HFE 4.5 ATLAE H, 38R = A A I DUANG S fig 1148 5000 LT 3 0 S 1) O (5 e 2 i
HWA KA HREE. B2, ETmfskz )G, Tk MUK #2500 2 47
e, LT A FERR G, R, SISO TE 2 i g Km R L EOR, 1
1708 A B R N FE U LU A 2818 . AR 4.4 TTLUEH, 36 2= 0 w1 I YO 3R 4% L
M 2015 FEAEJRM 7.26 REIEKF T 2019 4E[H 12.57, 10 A7 A e EL R 2015 F4HF K
fK10.91 HIK 2 1 2021 4FH 1.72. AT, TIAALR) “Brsulpl” AMUESER] 2 2\ 6
A FrgAe, RIS 20w RO A4 B2 L SRR 44 FEAS ) 1 3, (DIt s 2 ] FR 2 A I
AR T PR R, AIMAEA FITET g LR RA R TP k. R4, ERE
IETERRM I I S AT B, a2 AR R B, bR TR S USRI RE, i T
TAERR BRI, SERL T A R (8, R T SISO . LA R
i, RefS A RO AR EAZ I I AR, SCERRB R, SR E R T .
2015-2020 H[H], IAANTE A AR SR R EES, TN EIERG, SRR R
FFEE 0.3-0.4 G, XERM, MGG, ER B ARM AT AR T
—ENE, BERIBMAE T .

ME 4.5 ATLAE H, SERI 2 IR PEAE R G R A SO R A R, 8 7= o e R A
LRI H BB G, ERTHA BT IR AT, SR = BB e R M ROk
JEVIG R A B 77 o) e R AR A (R RE B PR A, 10 B SR 2= 18 7 3 1 ) A 2 JS A 3
WEE 7B (H2, H 2020 F5F0, BOZERIsEm, miimaR R, Bl
TR T SRR, & AT I, 136 22 1 BEAE J e R WSO ) R
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N

P A RAEEAR I T R I, (ER R IZ E RE AR RAT ML A AL

h2)

. mE
Fo

MU BRI EERTE . AT 09 3 17 (T IR A5 560 25 2 ] FR) AT A ) 3 P T
PR T AT PR AR, AITAEAS 24 =) BBt e A A BN PR B, fEFRE, Nk
HAPEAF DBER B T AL BT BT R LE AR /DS, BRIk, HARARIREEAN K. SR
Y, KRB QR SEAT T8 2R R “ PLGER A" B0, T A s
BT e A

4.2. 3BFgEH D
—ANATIEE T E AR, RERFR A EE . SR E
[ L (R R EUR I, R F B ARG o £l 20 S AR R B, Rk, 80 R 30t £l
A AR R . B AR AR BRI & BT A AT T T O B
HEAT T LB
4.6 2011-2021 %R = T gt ot % e & Rl Re J1HR A2 B 3

BRI (%) B R (%) EENS AR (%)
2011 4.9 -25.79 5.31
2012 0.72 3.72 12
2013 8. 61 -53.18 -3.69
2014 -32.63 / -3.44
2015 10. 17 424.76 5.15
2016 0.18 0.18 5.51
2017 0.9 1.28 13. 66
2018 1.52 2.17 11.99
2019 1. 62 2.44 12.36
2020 1.53 2.27 10. 41
2021 0. 52 -0. 82 6.55

HHa AR P =
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EEFSSFEEE (%) FEITEREE (%)
1000 FEWEFFIE (%)

100

10

2011 2012 2013 2014 2015 201642017 2018 2019 2020 2021
0.1

Kl 4.6 2011-2021 £F| = Tiptb i I ERIGE J1$atnE5) E

ME 4.6 ATLAEW, RH AR BEE7 G, FTEWSHIEZE, DS E™
FNE AR H IR — . FEREIRAR T, B 155 IR AR IR R R
[IF=RIACONEX A )i 3 =T

AR A AE T A B LART R AN B Y, 2016 4R BLE =AM R I K R
e MFE 45 HRATTUER, KT NFHRIGERZ IS, ER =N ST
ERITE M 2017 SEAK ) 1.78% P ETHE] 2018 EAR M 1.95%, X FHA L] K HEAR Z 7 F)
A2 T 5T KR = 2018 FERF T IG %5 2017 FF I T 1.37 MES A, FE
JRRIAE T, did “fie i ” 7, ARSI RS, B AR T B
T A B A F AR AR . TIFE 2019 4, SEFI 2520 7 % AR AN 2 (] 35 28 . e
WK, KRB ARB AR R ERAR T S NE 412 ATLEH, EFSTE
2017-2018 BAFETA], F 32 BNV S R AR a8 R4 R HH TR K3 . X2 T 36F]
U RS T A S, T HRRBGREA BT R, B A R R A A
PR, HR, ERaB TSR, Sk, Bm e AR S i,
FHPRNER K. 2020 4,  FR =IUBEREAA PR, 0 R R S R A I
S = I B ARG E AL T AL AR

MU BRI ERTE, ER A RITERT AT 0 S A A 5 4 s, % BL B =407
T BIUS B AT T AT RIS . RAEAE 2020 4E, B THEZERBHHE, ST Lk
BN, (H2, BUSKE, UUNimA a6, TR s AR MANEE KIS
e IETH PR F I .
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4.2. AR REENI A

AL E PR T B ORI, (R T CRATEEE, ATRBE T R
JEHEST . AL A EII I3 S 0 2 AR B AT, LA SRR 1 S [ 3
TR, A T K BT HEAT T ATV ASCRPE T DUIHREE, AN TR 5
Rl 2= i 2 ) i R B 4 i U5 R JREAT T VA

4.7 2011-20216F] = WiInfb ot I R e Re J14a AR 53R

FEWFHERKE G FANEEKE ) @#RPEKEG) BB RE ()

2011 -2.06 / -22.35 1. 05

2012 19. 39 / 3.8 -19. 74
2013 -59. 41 -1059. 16 -35.1 -21.13
2014 12. 44 / -137.93 -39.09
2015 -10.5 / / -6.57
2016 5.51 -97. 34 5625.7 103.6
2017 43.23 548. 42 1.26 -2.33
2018 24. 65 75. 36 2.22 10. 83
2019 -0. 47 15. 34 2.5 6. 08

2020 11.33 -5 2.27 -4.1

2021 6. 04 -133. 17 -0. 83 -1.36

BRI SR =R

10000 FESEEEE (%) FEFIEIEEER (%)
ARETTTIEER (%) SEFEEER (%)
1000
100
10

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Kl4.7 2011-20216F] = Tt i 1 R e R Jifatn B 3h

Nk 4.6 Frax, 2015 F3) 2017 &, FEM=HFELSEANEKRMN 1.76% T3

1 7.90%, {H2 2018 MM RGPEAK, 55—, HTHLJLE, BUF BRI RE
ANEEARAFFEIARAE, CARIA R, 2O AT R AR E. 2k, BT
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AL BB I B8 il B LU D, SRR BB I IE LA/ . 2016 46, A A REMLIN
WA TARKMGE R, K2R TR 2 F A>T 7 AT T R E,
IUE T BUFR R T IH B SCR, AR R E M E B8] TR ISEE, ARK
WA R AR 2] TR R E, AR BEMIRA AR TIRKKISE S .. A 4.7 7] L
Bl EHATTTIRIBRE IR AT, KA a B ARG E 1 B i AR AL BT 7 1
KRAZ AR, ERE T 2018 4, 1FANEBRANF B R HIE R T 22.76%
A 30.89%, XAZAMTRAMAHAT 17— KWL, 518t 7t AR, M mliE
AT —2ZEHHBA, NiiéE 1 BRE A ST, Hin B A m] BT E, Bl
WSENFRIBE I, AT A8 28 0 (0 e A R RN B3 B R AT TR KR IR B BRI m R
IR IR, A RS B KOR P EET, X Rl T AR e B Y KB~ A
FEAH AR A R BT GRS 2019 4, (FALEEE PR TE, AR 45.55%, HA,
—J I T AR EWCDGER K, S Or L SRR SN BRI, R T
T S1% MU L 45 Hot A 7], RSB R 7 2019 FREME IR T, 1§
FHFRNERIRR T M7E 2020 47, 58 i a3 U520, R RE I N . B
M5, RABELAT AT I8 S A G IR ), DL EDIAN 5 A B6E, (HAE 2020
Ty HTHR SRR, HEE S B E OSRGOS ML T R .
PAEJLRRA, LA 09 3 18] A 150 e IR RE 6 A2 SE AR R _E 3R i G R 5 8 ) (R AT R A
AT, AELEHOR M RICR BE A I T8 (R FERS AN i 55

11. @EHR S
2016 4F, 62 82 [ (S Br s bl o EHOE B i e i A 1t A, R
WS 5ERZ 0 HRIEE, MIHANHRTHEE AT, S 7 IR Ig 525,

1.1.1. P BER

AL mERE, USRI REB AR SR, S MRies
ARG R R Z . H T RN, fEE N Eg . e XS mEae D E M, B2
A MV B A T4 r) F A 7 it BRAT AT KR, I — Tl i N T — A2 7otk
ZE NI B = JFAE N —FK A HE A 7], 2014 FFEFEN T RKEHE . =it
Si. 2017 SERHEN TR, BT Tk IEA T EFE T AFUTERIRE, (25
Wl JEANSUEEIA E RIFHK R E . £E 2014—2021 1], EH| = A w] ik
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ARME55 R A ML S AN 2 H S 55 20 ik 3% 1 DA 2B 5528, ) xet Hell 559
AT T 0B AL AL

4.8 2011-20216F] = MiInfb ot e R e re J14a AR 53R

2015 2016 2017 2018 2019 2020 2021

=% 0 39 503 3412 7911 23701 22208

BN Uin) etk 0 0 0 0 2750 2563 2817
R4 53036 54873 80962 99537 91490 86695 95129

=% 0 34 270 2295 5532 19337 17093

A CHID) R 0 0 0 0 1055 1088 1097
R4 50715 52105 70845 88103 82835 80810 93383

=% 0 0.07% 0.60% 3.25%  7.58% 20.40% 18.02%

S 5 JARK A 0 0 0 0  2.64% 2.21%  2.29%
Al 100.00%  93.42%  96.23%  94.92%  87.65%  74.60%  77.20%

=% 0 12.53% 46.33% 32.74% 30.07% 18.41% 23.03%

FAIE AR 0 0 0 0 61.63% 57.55% 61.05%
R4 4.38%  5.04% 12.50% 11.49%  9.46%  6.79%  1.84%

Ha R SR = R R e

.__ﬂ____;;—"’*,r __—""“‘“-auﬁ___ﬁ

K4, 8 2015-20213EF] = & Tk 55 B AR R AL

M 4.7 el LA, 2015—2021 &, ER g0k, =itHE. ST HERE
P, dEAVAR AT A B AT, EE W AT S LB RARERE 75%LL . 2016
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FEUATTIZA T 2GHAT B i 2 )G, AR E kb BT, 2018 SEIAE] T — AN
g, ZJEHIT i, 2021 SEHIL T ETE. MAE 2015—2021 SEHAE], G IEE
TR I T PR SE K i HL, A R TR R A R B IS I EE T SE R 2 AE 2016
FIR T mibE, A 2018 FEIF R 1O, IXPANTE fEE WA S A &, (22
BT R BRI R A R ACGRAT I =LA, XU SR T 1 R BB 1R K
HAZER TG4 EREE R, M= SREI AT, Eisgl b, FEHAE
PRI WK, X2 SO 55 4 5 R SE Iz, 1 B AT i iR ¢
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