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Abstract

Under the background of the "new normal" international and domestic
economic environment and global industrial restructuring, the
transformation and upgrading of manufacturing has become an important
symbol to measure the core competitiveness of various countries. As an
important part of the manufacturing industry, China's automobile industry
has entered a new stage of "slowing down growth, structural optimization
and stock competition" in recent years, and is in a period of structural
adjustment and product transformation and upgrading. "Made in China
2025" lists intelligent vehicles as a key area of national intelligent
manufacturing development, and the "Intelligent Vehicle Innovation and
Development Strategy" clarifies the strategic vision and development goals
of intelligent vehicles, and accelerating intelligent transformation has also
become an important transformation direction of the current automotive
industry.

This paper selects Desay SV, a leading auto parts supplier enterprise
that has implemented intelligent transformation since 2018, as a typical
case, relies on evolutionary game theory, dynamic capability theory and
innovation flexibility theory, builds a theoretical analysis framework,
combines the external environment, business and product status of the case
company, and conducts a vertical and horizontal comparative analysis of
the motivation of its intelligent transformation, specific implementation
measures, and financial and non-financial performance before and after the
intelligent transformation. In order to discover the impact of intelligent
transformation on the performance of enterprises in the automotive
industry. The results show that by focusing on intelligent business, product
life cycle management, lean production, optimization of internal

management, service innovation and other measures, Desay SV has
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initially achieved intelligent transformation, and its financial and non-
financial performance has been significantly improved, especially
profitability. This shows that intelligent transformation has a positive effect
on enterprise performance, and this role has obvious lag and shows an
increasing trend with time. However, with the deepening of intelligent
transformation, Desay SV still needs to improve the efficiency of inventory
management, strengthen the management of accounts receivable, optimize
the supply chain management capabilities, improve the company's own
operating capabilities, and rationally adjust the capital structure, effectively
use the positive effect of intelligent transformation on enterprise

performance, and help the sustainable development of enterprises.

Keywords: Intelligent transformation; Enterprise performance; Desay

SV
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BB A (O 2 1.7 1.4 0.7 0.5
Highe ) JSZ YT 3R A % (0O 7.8 5.7 4.2 3 2.4
B RCE (%) 11.6 7.4 4.9 -0.5 -6
B E (%) 48.3 533 58.3 68.3 83.3
(vl HEE (%) 123 110.9 87.6 60.9 33.6
WaER TR (%) 275 17.2 15.8 2.7 -10.9
BERKE (%) 21 13.2 3 -109 228
KA T FAREEER (%) 115 1083 1013 96.9 88.9
BMEPHKERE (%) 17.1 10.6 8.2 -3.9 -8.4
ARG AR S ENL SR (%) 92.3 93.9 95.5 103.5 111

KRR 2021 FFTEF AT LA S L ST bR A

K43 VPNIRERE R BT B AR R ER

PR FRAELGL PR AR R AL
SEFRE = R 1.0
KPR = RIFE 0.8
PR =TI 0.6
SEBRE = Bk 0.4
SRl = B2 0.2
BEMET 0.0

Bl ks AV SROF AR AEE
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(2) BEKIHE

TEIRVURL A W] T 2018 SFIT U REAL L Y, MUAS SCI L 2014—2021 “EHIIV 5%
BEEHEAT 34 o 10 R 203 T WSO R 5080 2 R R T800T SR PR AN [s) T A7 AE R 10 4
Z5t, IS EICRARMEGRIE . RIA SCEE T SR R R (1%, LA R bR
[ 552 o 1 P 2 ORE P DA iR e AT, 4R B 1) B TRORE AR, O L A S, AL
B RZIMR. R, BT RS bR s, ek T
SRS TEN R PR R E OV B WG . EEH OB IR T

B0, MR RS ME. | REAFEG, jREREMTFM IR, X
LM 4R H5h%, IEBUEFETE B 2014—2021 4E 8 £ 14 NMEFR, 15
H I SEBME WK 4.4,

K44 20142021 FHEFRVERRF LI %518 nLPMER

BAR/ A 2014 2015 2016 2017 2018 2019 2020 2021
i e 27.83 4133 4626 1658 1047 693 11.16 1536
AR IR AL 2 1.16 0.69 0.94 1.05 1.77 1.37 0.85 1.01
BRAR 2l FH R 2 760 12,61 1354  13.13 9.51 5.68 953 1112
B % 6.59 1076 11.60  11.43 7.81 4.73 7.88 8.95
e AR L 1.95 1.78 1.87 1.35 1.10 1.14 1.31 1.44
LWL IR R A 5.23 5.57 5.91 5.06 4.41 3.84 3.98 4.24
B I R R 10.61 9.53 1473 1207 1237 6.64 6.32 9.52
B S 72.09 7198 7153 4029  30.02 3355 3850  46.64
WL E 0.77 0.71 0.83 1.98 291 221 1.76 1.31
IS 71 5 L A 1345 1186  19.12 2947 5442 2279 17.15  19.66
HEHKE 4848  39.10  54.80 585  -10.01  -1.32 2739  40.75
ARG E R 121.25 147.19 147.50 291.06 106.95 105.65 110.07 116.66
BB 4392 4651 4522 3877  -8.74 1181 1893  34.46

AR 5 E N SR L B 91.99 88.15 8739 87.63 82.05 84.17 8239  80.92

Kokl . [ IR e Bl
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00, AR EAT AR AR B . R EA T SRR B o ek SO EAE
FHIEHlE, SO HERE A B A B BEAT AL B, AR ERDTVE AT

Yij = max{XXU n;(m{;—lrjr’un{f((m} Xni} (4.1
1 nj 1jrereenXn
H=ob, TR A j BHRPMER ELE, BT H AL
Yij .
Zij = s (a=123.... i) (4.2)
W3R 4.4 IEERIZ IR FIR P IRG RS 4 R LK 4.5,
K45 EFRAFIEIA—LABEEIRR
FabR/EMy 2014 2015 2016 2017 2018 2019 2020 2021
B U A AR 0.1735 0.2855 03264 0.0801 0.0294 0.0000 0.0351  0.0700
BRI PR AL 0.1412  0.0000 0.0764 0.1081 0.3258 0.2040 0.0472  0.0973
AR Bl R % 0.0516 0.1859 02109 0.1998 0.1028 0.0000 0.1033  0.1458
B AE A 0.0583 0.1890 02153 02100 0.0965 0.0000 0.0985 0.1322
iR 02699 02161 02426 0.0815 0.0000 0.0134 0.0677 0.1089
AT 5 B 3 0.1849 02302 02748 0.1616 0.0764 0.0000 0.0190 0.0531
BEr P4 AR 0.1374  0.1027 02693 0.1842 0.1936 0.0101  0.0000 0.1025
B AR 0.2558 0.2552 02524 0.0625 0.0000 0.0214 0.0516 0.1011
& 0.0089 0.0000 0.0172 0.1870 0.3231 0.2207 0.1544  0.0887
WA B 71 5 L % 0.0170  0.0000 0.0780 0.1893 0.4576 0.1175 0.0569  0.0838
PR R 0.2051 0.1722  0.2273  0.0556  0.0000 0.0305 0.1312 0.1780
BALRE G E 0.0518 0.1380  0.1390 0.6158 0.0043 0.0000 0.0147 0.0366
BB RKR 0.1751 0.1837 0.1794 0.1580 0.0000 0.0683 0.0920 0.1436

A GBS ALLE 02964 0.1937  0.1732  0.1798  0.0304 0.0871  0.0395  0.0000

Bl s R A

SV, T fRARREAE .
Ej = —In(j) "t Xioq[Zi; In(Z;))] (4.3)
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Fhob, THE IR ZE SR R AL

G =1-E; (4.4)
SNE, R FEARALE .
Wy = (45
TR VU BB AR R S A T LS5 R LR 4.6,
K 4.6 ERFABIIHELNE
fabr Gz ERA R RIRRICE
s e 0.6202 0.3798 7.66
BRI ORBE A2 0.6722 0.3278 6.62
A B A 2 0.7066 0.2934 5.92
E A 2 0.7049 0.2951 5.95
T B e R 0.6495 0.3505 7.07
IVCL SRS 0.6545 0.3455 6.97
B i 0.6704 0.3296 6.65
B R 0.6385 0.3615 7.30
B 1] o Az 0.6166 0.3834 7.74
e sh ffog L2 0.5925 0.4075 8.22
HEHKR 0.6841 0.3159 6.37
AZNVRIER RS 0.457 0.543 10.96
BRPE KR 0.7191 0.2809 5.67
FA T o E S SN LG 0.6582 0.3418 6.90

Bl s R A

4.1. 4 MEHBFRNTRE

18 IR AR ORI U 55 B0, Rt e — 15

VP S5 R X (8], X fe 2%

3 HHIPFO 0 BEZ G AT R 7, LB S MR 28 45 2R, MM SE L S PP £l
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I 95 51k o A SCHIRE B2 2% (2021 SR AV ZR & BRI AR AEIED) KPP0 27 &)
SRR (A B (B, H (O ik (D). 2 (BE) FMEAL, Fxt Hadk— 240757,
KAFBRERE “+. -7 5077 ORIV R 25, (I 55 S0 45
REANEMRM T, K 4.7 fros:

R4T WMESHMFRX R

RIS R et P
X=95 At
95>X=90 L (A A+
90>X =85 A
85>X =80 B+
80>X=75 R (B) B
75>X=70 B-
70>X =65 C
H(O)
60>X=60 C-
50>X=40 ik (D) D
40>X %= (D) E

BRI AL EEE SO ARIEE 2021

PG ¥ Th R i At oy AR B 7 (R 7> BELE B[ € O 602 40, ZEAT VY
IS AFEAE — 3 (R SR B, DR A S 43T B A VR B AR B L], DASE ISR 1) R
BEAAER . BIER R E A X T

ASAE FEAith 7= B TR b A X AR bt 2 5 (4.6)
RS ER A =BT E B X _EAS bR R AL (4.7
Th R B e = CSE M AR AR/ CEARS R AR A e R (4.8)
B =Th AR B CERIEA o — AR At ) (4.9
PRI AR VP 70 =AS R AP 70+ B ) (4.10)

PRI AR VA 6 8= IR bR P 0 < IR AR AU (4.1
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CERTEM AR B A N
20xX FELEETEM B =3 20xx F & K ARTEFRIED (4.12)
Rk, 2021 S48 F8 04 A b 1 SR I PR AR PPN SR BO T R AR R ik 4.8 Fir.

R 4.8 2021 FEFFBEIEN NSO ETRER

Pk ha FATG RN

Ei=an E SEh 4y TRy
Y Y WoaE  f8H
i e 7.66 1.00 7.6600  0.0000  0.0000  7.6600  1.0000
BRI PR AL 6.62 0.40 2.6480  0.6549  0.8671  3.5151  0.5310
BUAR 2l FH R 5.92 1.00 59200  0.0000  0.0000 59200  1.0000
BRI 2 5.95 1.00 59500  0.0000  0.0000 59500  1.0000
Mk AR L= 7.07 0.60 42420 01380  0.1951 44371  0.6276
AT 0 e 3 6.97 0.60 41820  0.0260  0.0362  4.2182  0.6052
F LG R 6.65 0.60 3.9900  0.7000 09310  4.9210  0.7400
B AR 7.30 1.00 73000  0.0000  0.0000  7.3000  1.0000
) A 7.74 1.00 7.7400  0.0000  0.0000  7.7400  1.0000
WA B 7 5 L % 8.22 0.80 6.5760  0.2387 03925  6.9685  0.8477
R 6.37 1.00 6.3700  0.0000  0.0000  6.3700  1.0000
PEAIREIGE R 10.96 1.00 10.9600  0.0000  0.0000  10.9600  1.0000
BB 5.67 1.00 5.6700  0.0000  0.0000  5.6700  1.0000
AR S E S ELE  6.90 1.00 6.9000  0.0000  0.0000  6.9000  1.0000

Bl s R A

2021 FIEFRVY I 55 SR B TR S 0= 2021 F & RIEA TRV
=89.74, W BN Hnl )y A

[FIE AT THE Y 2014—2021 SEABIE VG B 55 B LR G VPN A3 73 AT 2
# 4.9 FiR.
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R 4.9 20142021 FHIEFRT BRI & SRS TN B FITRN F 5

FRbR/ Ay 2014 2015 2016 2017 2018 2019 2020 2021

44 B & VPN /S5 66.91  68.48  67.92 7647 6298 61.19 74.08 89.74

W 2% SR RPN 22 5] C C C B C C B- A

4.2 BRENMF BRI I S SR EE 4

) FF Th R0 3R B0 46 522 W 55 5 PP AN Ak 8 0 8 8 7 I R A G BT IS I 45
WA S5 BURCHATUH L, 3 2014—2021 F I 55 B8R 40 258 EIHE TR L
FHRARA S, 2014 AR (C) o4 2021 SR (AD o EFXTEESE PE EIAE 2018
AR ALY, AL 2018 FEAE AR RIS 2, A AR e X L
S TS TH Bl I i T AR

4.2.1 BRIEEN S

TR fe J12 18 NV SREAE ) A8 11, R R & ek B P E e /1, — ik
BN — 5 I A P9 A IS 2 PR 4 %) 4 BN AR 6 AR Bk A . 1BV 2014—2021 4
BRI g I febrE A BB IR 410, K 4.1 Fios.

£ 410 FEEFEER 2014—2021 FEEFIFE S1HEbRE

SRR/ 2014 2015 2016 2017 2018 2019 2020 2021
HHER R (%) 27.83 4133 4626 16.58 1047 693 11.16 1536
TR I 4 PRPE A 4 116 069 094 105 177 137 085 1.01

AT FNEZE (%) 7.60 12,61 1354 13.13 951 568 953 11.12
EREZE (%) 6.59 10.76 11.60 11.43 781 473 788 895
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50.00
45.00 P
40.00 ~ \

35.00 / \
30.00 /

25.00 \
20.00

15.00 N\ -
10.00 ~o

5.00

0.00
20144 20154 20164 20174 20184 2019%F 2020 20214

—e HRTUEE BRAERERE PR ZR AR Bl FEER

Bl 4.1 FEFETERRE A R R B E

N

{5 LR S Al X BT AT A (R ) — ARl S e, A ORIk At
H A TS IIRCR BRI DR A BN 8 N5 30 H 94 77 THI oK 32 5 1 e At
AR )t B A Bl FH A 2 R SR S A B TS R b, R AT &5
ARV BN H L o T MY A S U i LA S B SN R B, R
A ZE R . XA BRI 4.1 FATEUE 1, ORESE
AN BESTHINU I 5 Fa b5 (B0 I . BARILE IRIE AL A 2 A
e AME S, fE 2014-2021 Y B8 A TR TR geRiE .

2014—2016 4, 1HEF EIRPAT IR T, 2Rk RS, TR
POE AR, BN EE NS FRELRRAAS. BRELERAG. F&
AR BT TR O &, R ORIEAS, A TR RS G,
R R KA ) TR TR, FIRHEZE U T 2010 -4 B Aoz
i, i AhE BTN T, B EE A O BRI BASRAG R 73 B, AL IR (1Y)
TERT, Mlad Rk —2, 2 07 A IR R RN A 3h T 138 08 B B A e JI 4542 BT

2017—2019 4, ZEEVUEAA SRS, —rmiET T EE) &
BN E T, T MBI, T ARE, Tl RS, IR
TR ANV AN SR, T3 — 7, (ESRPUEAE 2018 SRS REALEE AL, Oy
FRITH ST G, 12 TR BB T, A EH
B A F AT Ry RN . AR e R RS T ok R MU R, (Hib T
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PG H KA B T REARE S, HoRr g M BT I H 55 e s, R
SR PR M DA H A, RIS e A B Al S R0 ) TE [ /B P AL 1-2 4F (9
FE, AR AR 5 PR T DMADL, S B SR 7 R ) 2R R A S A
HIL T R

2020 4, FEFEVE BT Z NI SRR B, R I R Be A
AN S5 et = UL & =, 2RIt Tl [RIe e 4= i
BEAL PYERALRT F BN AL RO ER, & BEAL = S M T I8 B R s K, 2R G 1k
[ = R B 25 AT B U AR T, A A A R A B SR Al R 1t B,
REAEH TR+ 75 R PR+1a R+ LRI 1 s AN R & B AR 7E 2020 4
RIRVRET I Z R G A B A LR 14.3%, o ERH 44 & F TR 6%
T 5T, IR R RSP AR I RIS i RS mid A, AR 7= S0
2018 4E (1) 502 JUHETFE 2021 4E (1) 631 JG.2021 4F, fHAE G k[R5 08 7= UL 2 6
AT RN RIS IR A B ANE SRR T, IEBT N iR F5
K, BRIRe IS -

4.2. 2 BB

TEIFEVUE 2014—2021 FE B HE 14 b E B EaA R 4.11. 8 4.2 AR,

R 411 EEVR 2014—2021 FEHZ R T E

TRbR/EA 2014 2015 2016 2017 2018 2019 2020 2021

BN G R (O 195 178 187 135 1.10 1.14 131 144
VIS kOO 523 557 591 506 441 384 398 424

BRI A RELE (%) 1061 953 1473 12.07 1237 6.64 632 952
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16.00
14.00
12.00
10.00
8.00
6.00
4.00

2.00 [ - —

0.00
20144 20154 20164 20174 20184 2019%F 2020 20214

—— T F 7 B MUK B 3 2R RN & EBE

K42 ERTUREZRARNEHE

TRB B i 5 AN DURT DL S R Bl B 7 ) e 3 S5 5 3 A — T A ] e R 8
PR ORI SR G A b, JE IR 2h 57 0 b3 HY R AT P e il i) AR Rz 8] 1Y
KA, KRB G LD R AT s RSO A % 25 B ik Al K Nz AU 35k 22
JREIL 4 T A B AR Ta) R bl S AT P o e el P R B0 o A 4.2 T A
B, 2014—2021 FEEEZEPY BRI AN B A AR RSO e R RR AL TR
K VLR R I SR P ) B A5 5 3. AR B REAL R 2 AT, 1K
e RIS 5 N R 2 8] BR B e SR A 45 T 5
L 5 AR R A AE 3 M H PAE. £ 2017—2019 fF3RH 47 MR A &
o N B BN ITE L S i BT A AR 45 T Wk B4y 1 ISR EX L At
TAT WA 7T T A R R T SO ONCE R e R N B S W AR R Al
B R R TESR TN R REAL L A, R R AT IR 55 R R BRAE A A BN BT
77 JE e R A SORR A e R A Bl ot BAGE R T ATIE P H7KF, 2018 3
T N T B IE a5 4 H 3 iR, 1R S8 VU B 8 3 20 - e O B e A 3
AAETESE VU EAZ A 1 0 NSO AR, i W LSO ) 8 B A AE BB, 75 58 30
A, BRI XS o

B D4 R ACR R AT R 2 B E B I RN 5 AR RE S iAol (R B AR 7
o MEEIBREIEF =R T, BB E RICR BEh R R K. 18 5E
PHBLAE 2018 SRS BEAL FE R R 2 4E, 3T g e gl RIS L) L oL
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R DA L B AT SO, X B AR S AR R N ek P AR ke, TR
2018—2020 F /=R M g H R L B I G RE RN, SET 2019 F 5%~
W4 IR TR AR T AR RIS, 987 B4 RIS I A6 0
1E 2021 SFIEFUTI REFKE, BBl & mce 528 W esn g ed, H
I It B IR 43 A2 EEAR R AE A A R S TR S T, DEBABE S R LR N,
R RE LI B A L SR I [ R MR I O, B AR e, Aok T
EANE O

4.2.3 &=fREEN D th

T ZEVU R 2014—2021 FAZEARE I FR P E A s R 4.12. 8 4.3 AR

K412 FBIETEEL 20142021 G RE/IHERIME

Febr/ Ay 2014 2015 2016 2017 2018 2019 2020 2021
e AR 72.09 7198 71.53 4029 30.02 33.55 38.50 46.64
pLE) |5 g 77.15 7111 8278 19823 290.70 221.13 176.01 131.40

WERah kb 1345 11.86 19.12 2947 5442 2279 17.15 19.66

350.00
300.00
250.00
200.00
150.00
100.00

50.00 - — —*

0.00
20144 20155 20165 20174 2018%F 2019% 2020 2021%F

—e - HFRHEER EE LR by e A

Bl 4.3 ERTRLEBRR AR NEHE
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B ARG AT DL R GTAN B < RE R i) 22 R B . 2017 ARAEBE VT UK
IhER /MR BT, NIRRT &, B MEERUIE N, 25 2018—2021 4
AT, (HakRIEREE, &F 50%LL T, KT FBKT, HRNATK
N RAY B X 2R TE R s ot o5 B T AU 60%, AT LA H AR AR T AR B 4
FrA & I RBOA IR o DRI ZE I B rT LA R IV S5 AT AT 45 o ) At R IR e, F
AR B T B < BB A PR 5 55 B4 A A 05 v 11 B < DR B, (B EIRAIG T Ak 2 4
AR R ER 2 T M Retl, T B R Re =i, e T
REAGAE P DG T2, H T BN KR I BE AR DAORIE IR B (R T . Rk, f
7H B T A S R IS MR T AR, KR 2 R Ss B B AL R ok,
IR R PR 2

B AR H R AT S sl 537 i A] SELED AR B B LU, SR L R IR R Bl A
fTHIRE s BLe IR sh Tt b3 IR AR B, o0 Aol 2 S A R 9 47 f5 1) E 0 i
ATVl 2017 4R, FEIEPE N B L AR AN IS 3 fUT L RS L T — MR
(R ETE, BT AR DG BORMRIIVE 554 25 W] R4 SR 75 BAE 2017 SERLE BT R TR
BIERATARG  JFAE 2018 SR HIARAT A7 EAE 17 R 73 J 3 (5 ORI 4 S A i
Ao FECT HB) LRI 7 AR BT AR TR R
ity A AL, 3 A A€ VG A A T I A S5 40 A0 LA K Sk S0 ) 4 £ e
KRR, x5 L R IR s St L 2™ A4 1 Sl sem . (H e Y )
b B FIRE I 1G58, A E RS ISR SE I T sl s R, Ui
ISRV A B s AR T R e, A RIS REAT BG5S, HUX
6 BE /1L o

teAh, 2021 FF[ TR SRS S EAR R R A RS LK, T
T R REAL R PREIEIE S B T ORIE T GG . DY ORIE ) R BERE, 4
FEVEBIAE 2021 4R ) BRI 1 RS, Wi bR R I 0 XU S0 3 5
TBIETH R AT SR L L 4R BT T 84.33%. BT LIES T R S e LRI B K
HEEHT 5-6 /N H T8 B RERURI, B HH PR SR R R AU B . (HAZ B R i 7=
Jl A TE AL i, 2% PR SR AR Y T A H B RN AR AN, A7 s T i s AL
JRURS: o [FJ R, FEBE P BUR A B R FH RS B INABLT- 103, 2021 R0k ¥ i Js R Rk
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R X AR AT E My A A ST

4.2. A RRBEN 4R

1 FEVH Y 2014—2021 4F K JE R J1Ha b E S AB a5k 4.13 K 4.4 FiR

# 413 [EEVIE 2014—2021 FERERES1HEME

e bR/ 2014 2015 2016 2017 2018 2019 2020 2021
AR R 48.48 39.10 54.80 585 -10.01 -1.32 2739 40.75

BAEEZ 121.25 147.19 147.50 291.06 106.95 105.65 110.07 116.66

N

SR PR KR 4392 46.51 4522 3877 -874 11.81 1893 34.46

)2

350.00
300.00
250.00
200.00
150.00

100.00

=D o
50.00 P — P < -

0.00 \’\‘v___.—'

20144 20155 20165 20174 20184 2019%F 2020 2021%F

-50.00

—e KR AR BASEKE

Bl 4.4 EFRTUBRKRRERIZNESE

WA KEUARFEE W SBAI KAE _EFEE SN C R, k&
AL EN ISR AE BB L . TR 2014—2019 FEAYEEHK R I R
%, FEFEFZREIBE R EESEARBERAL, A7 ET AR, = mised S
LT B ML AR, [ 2 AR TT A IR e, SR I KR
7E 2018 FEFH1 2019 4F ELIEAME, FENMIGIC. 27 2020 4F, FEZEPU R BLHTI
R R N B PR B, 3B S5 M ) 285 B B v P A
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(I IS5, 8 R = it R I R BB AL IR S5 AN M D A Rl s ok 7 K EAT 52,
WERK R RIERTE, 7F 2021 L FER TR B EAHER. BEELA T
L BT R Re LAY, RRAEZEPE B A 5 K R G el v, (R B e R AR
#, FIRRER T 0 &2 S MR E AT IR S, &P AR5 H ik
PR, EER TG U I KR I AR A BN R .

Sl B 7 A R R AT B AR S B AR B T L. 2014—2017 FE B HE K
[ I KA 5 T R E T A A T W T, BT 0 KRR KA A 5%
BE<i RSO REE EB i sh Bt 1 0, B 4EAR BT 2018—2019 %2 T i
SO RS BEARIE, R S O R R B AT T KSR, TR B, &
PErEB KR AR N . 20202021 R B FAGK SRR, 0 TAT AL TS DA
b FEFERTE TR AR E AL 1 ST A AR AU RS IG In, BETRAE SR MR 4. M
VST 3 S50 S Sl 0 P 1, Tz Al ke AR P 2R A T el R A A5 I B S
E [k LA ) | P =T Rl {0 S/

RACREIE R FE R T R AR MIEE M a5 =2 ARG 2014—2021
SRV I TR A R I B AR A AT R AFKF o (EABZETE T 2017 4F
S S AR S AT RAT BRI T R AR ARURIESG N, A RME IR
SEERMEH 2016 SR 147.50% EFFE 291.06%, & 7 HEARFEMBERHN T
—NElE, B X IR . 2020—2021 4F, R e RS A AR 113 LLEGE, R
SrBCFIE B B0, HeAs LT

]

4.2.5 AERENTH

TEIEVUEL 2014—2021 FRAE RS JIEPrE L EHB IR 414, B 4.5
FiR o

R 414 FERVER 20142021 FRAETHBE /TR IRE

Fabr/EA 2014 2015 2016 2017 2018 2019 2020 2021

BAHH EEWSIALLE 9199  88.15 8739  87.63  82.05 84.17 8239  80.92
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74.00
20145 2015%F 20165 20175 20184 2019%F 2020 2021%F

Bl 4.4 EFRVUBRRAEEEHRAESE

JRAS T o E VSO BE E e e HE R ECRE T IS 7 AT HE 10 ReAS g, e
JRAS T P 1 270 55 A R JUITE) B HY o 48 38 0 B iZ R b — ELAL TAT R AR
757K, HAEAW T B, XSRS (8 38 00 BANE R AR I 1, 3 2 AE 2R I 3
AR BEXT AR A AT & B o R AR RE AL AL AL SR BN 0, 0 98 e 2R
AN 5 B Y R PR A BT 7, EAT T RE AL B B 10 R R B Y S B G

4.3 BRELERAIERIEM S EMRT L 574

ESG, 45, #2FMAFEH (Environmental. Social and Governance) )4

» WIREG, A MR TR B AR 55 M EANT, RIEA AR 55518, & —Fh
B ANPPN bR . AR TR IVE TR P ESG = AN Z MRS, SHEZE T
JBS e R e A B R I 45 G803 AT 43 A

4.3.13% (E) BE@E

TEIEVU B RE TR ER A AR S A SR BE , BURN o AN v S [ 2K XU A H
Pro FEIEVUET 2018 EFRVEE Z LR O], BlE @A R LB /K i
Bk, WELEFIEAT. FNRACER BB “ T 2Kk T2, SKBURK
A B AT HERC T e B H 22978 S 3A CR s T AR OG Yl L R A g it &2
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