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Abstract

With the take-off of the digital economy era, the competition
between global digital platforms has become more intense. The
competition between platforms is no longer confined to the game of
capital and technology, and has gradually evolved into a customer group
as the center of competition. As an important intangible asset of digital
platform, customer assets have played a huge role in the development of
digital platform. Although customer assets cannot play a role in enterprise
value competition alone, customer assets have become the core
competitiveness that the platform cannot replicate and replace, the
platform has spent lots of resources on customer development and
training. The value assessment of customer assets helps managers to
attach importance to customers as intangible assets, improve bilateral
customer relationship management measures, help platform develop new
customers, maintain old customers, and achieve bigger and stronger.

Based on the bilateral market theory and the improved CLV model,
this paper takes Pinduoduo as an example to evaluate the value of
customer assets. Based on the definition of customer asset scope in
platform enterprises, the article first reviews existing methods for
evaluating customer asset value and finds that scholars often conduct
research on customer asset value from the perspective of users. The

platform enterprise studied in this article belongs to a bilateral market, so
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the perspective of customer assets is a bilateral perspective, and the
customer assets of the platform enterprise include two parts: users and
enterprise. After analyzing the limitations of traditional methods for
evaluating customer asset value, the CLV model with relatively complete
theory was ultimately selected as the evaluation method for platform
enterprise customer asset value.

This paper uses the improved CLV model to evaluate the value of
Pinduoduoduo's customer assets, uses the evaluation model to complete
the whole process of evaluation with theoretical analysis and specific
cases, verifies the operability of the CLV model, and gives reliable
suggestions on how to effectively improve the value of the platform
enterprise's customer assets. First of all, platform enterprises should build
a strong information support platform to facilitate the rapid conclusion of
transactions between both parties. Secondly, platform enterprises should
not only follow with interest to the development of new users, but also
pay close attention to the maintenance of old customers. Only by putting
bilateral customer relationship management at a strategic level, can

customer assets bring more and more value to them.

Keywords: Platform enterprise; Bilateral market theory; CLV model ;

Customer asset; Customer relationship management
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I A BRI . AL g8 k& AT DALE AR E 28 S, 1T AR T A Sk 1)
Axd R, T G Al B A e S AR G Al B 2 R B O AN REAR E T
AR R CLV B b S0k 7 B AF 0 DB P AR . S5 6
Ak 25 P B 77 1) SRR S LA IR AR B K S S5 SO P I A i AN I 2 0
FAEM UL . FET 0, ARSCAIE 2 A0R P A A AR B R, R P A
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JA BAA L A 8 AR R 1A
i LTk, ~FeAkz o s E R e AE TR A T
FIPME=EN o S ) 5 Pr, (3-5)

i=0 (1)l

b, d ORPTELER R(W) IS ¢ THURRIANE otk Pr(t,) 9 RS
t I B A7
(2) EHRMEHESH

FERTHIT IR 11 6 A Mb X0 T3 AL, A8 SORE 7 5 AT D91 65 4ilk 5 7 Bt
PRIy o RN N B, FEARRA AL A A A BE s 7 AR T A R R
o DRk, CLV PP AR R 7o S A (PG I [ ARE LA 3 12

DR NEEN 4

TR S AR 5 B R SR 0067 e IR 55 O 7 XU - B 22 22 A A )
SRR R X E WA SO AR R R AR A (B Al OS5 o JE D D SRR R
KT AR G KR H T, ORI N 5 FAT WA & B0t
BRI AR R A3 BR i X H

2) T TTRRAIIE

HI T F e I s, V2 R S I E R R 7 — BRI, A 2020
FIFARN R ELRT BEAT BT FEAG, Bt A T sh i s, (B Sl st B et e
BB TSR KRR G R AT, AR T A2 R T
HareA D, AGERM Bass 3 BRI BA T X8 L, AETHE R 5004
s R A DTRRISS R REATAE — 52 BRI PR o 7 K IR R S HOE R O Al
RN IR A 5 2 A DTk, 5 SCRIFRE 2K 0Tk -

3) mz Y]

T 5 SAT I I B s, P T 6 AT BN SO S, (HR R AGE
TGl F BN € M RE S A 6, DRIk, B8 RS A o A A e B AE
A FH P B 2B W o (EASCHE T X0 i I B TR D 2 2 1% 7 B8 4, R
FPVR o PR TS, X PR AN ELARAE I, P IR R AR R R
RIS, 25 R 2% 5 B OB A BEAR — BbE , A SORE e 5 K A i F 91 5 F P 1) 26
i A DR — 2L

N

Bk
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4) P
R SR AT 5 P P2 (4T T B, 380 SR P R A 8 77 S A 20 5 S 4
. VEARTERS S OB L PSR S TS AS, B ST LU Ik
MO, Wb VAR A 5 T AE B [ UM (B bk, 3R 7 i
O FTAT VA« A SORI P 8 S 08 72 S (A R4 2 P2 B8 P T ISR B ok, U T3
LR H T B, MBI 5. T & (k2 2 78 2 A T R A
NS/
B E=EN o T g o) (3-6)

oty
Hodr, d RTELEE: R() TS TESS TR (KR TR
(3) BFEFETHE
A BLIGT & Al P P4 P4y, B PR S i
ST L SRR, BF 5 Aol FH 7 P 58 P 8 2 i 30T P4 T RS 4T £ 4
VAR IHME, HE AR 3-7:
BN = 2o e Priy ) + I I s (3-7)

1=0 (1+4)i 120 (144d)
Horp, d AITELER: R(W) T ESE tTUYIRIAE DTRR;  Pr(ty) P A2 SR
U B A7 R(t) TR ZAE 2 t ST oK (AR DT ik -
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4 % BB PR EEN
41 S B NTARR
411 HESNRET

P2 2R LRI PERERAFGINLK WA HE” TG, H 2015 4
QISZ R, 12 2 DUHAIURR (A28 70 I AR R P B3 IOE AL 2 B, Wi
SIR) 7 REM R ALY, $F 2 2 A BhRUE R AR B be e S SRS et B Y
Fe it HARE T R DLE RS 2 7 i e AT« 32 22 TG B0 5 11 S e 2
RE TSGR 2 R AR, A LUE RIS 7 21800 26 I i A0 AT
A, PRI, 3122 2 AR TR Y SEBL T P B DR 4G, S8 1 P IR I ARAR
Pt 2+ 2018 £ 7 J IEAE R E AR e i3 BT, 48 2019 SE I H D& R
542, MR P BERFEE K, 2021 55 S 2 2RI P AR LA 2
1 85 4N, FLThELE R B T pl o [ Py =K LR R R P R KT 6
& TR AR AT H R ek

P2 2R C2M SR B N B 11 0 e AR SR HE S B D P o 75 5K
SRJRVERE LR QN R I T AL i, IR VRE NI T AR IR T, BER T
P RUEEAL A, W5l 2 T RERFNET 6. 912 2R3 EEKRIRE, (H
T GREARIGL, H2 2 M7 5 RS, SHE 1 PR IREAN, T
B I RIEATE. 2018 A XM BRE o ot edrsh, P22 E
Hopf, 1128 FKEthgamilcls, FARAEE 7 h 400 ZT31F. L icEfF
ZJa, P2 2 ARSI AT W, HlE “fi T “H k=T R,
RIS 3 G K B AT A% 06, AL dh AR R, IO S SR BB,
S TAEACIR =V

P22 WA BRGS0, RN R A SEIUH R, T
SI2) 7R EEERIN AT L, 2 ZHH T2 LRERER &,
CAMEF RSk SR KT E D8 2577 b, $RTT77 b, $E “ B0 b
2, BInPtE ZERROTRIER: RIGREINKEHBIN, JTREZKEHE
), WEACAMNY. B, LRSS ZRIBRTE IR
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4.1.2 12 ZREiER

MY ASE R A AR B3 PR SRTER, TH78 24 (R 2035 2L A O P 1 s A
2, B 5 B B A R AR R IR . B2 2 KA a2
— TR E R 25 A A —— A A Ak — A R R i R U
I, 248 BNEH T EZME S NME.

(1) FBHEEP EA

Pt Z HILLAAT, BT R M RE L Z B TS AT M RUR R E kL
W R B KR EFH KT, AT WA HAR BT &8 T IR, SroikiFEE
G Tty . 2015 P22 B4, WRANMKHLZCERWME T, HE2F
FBAAE I P 5L AR AR AN B AL A AR, — BB T “ A KR H
T B3 B

P2 2 EFT AR, FEALH P IR TGRS &, FIH 2%
ZAHE . Z P2 STy A BLEN U AT SR &, SR T R = DRI
TP o X BEAR S ITT (F7H SR R A vl 0, AEE R, —ZRLL R o
AR E R R, X BRI AR R Ui, ot KRB SR, P22
P FERIET Foilisy, L2018 4F 3 H B N, 2 ZAE=4diEE
HN 20.4%, DYLRIR V2% 2 38.4%, 1) 5 IR S 1 2 73 )] & 20%F1 34.3%,
TEIL T Bl 4.1,

20184 FLRF & Bl P M AR i O

100% - e

g 34.39 26.6% 32.69
s0% | 384 DU e LA R bt
m%J/f m T
40% - B AT
20% - B2
0%

#Ez  HWE R KA

Bl 4.1 2018 £EHLRGT- & 7 AR 1B DU EE
BORERIE: P AE B M
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RAERTE 4.1, FATTLER], HZ2EMUTREA - ENRR T, H17
b Sk B T LR BRI R AR IR DL R, PR 2] T NI iR
HREE B S IS T E LA RO S b 1 385 5 77 . B2 22 AR Wi S 25 AT R U 37
HIH P, KGR P AR S I0 s, RN 3 22 220 i f i R 4% SRy e D 2 A2
NP = KA B A0
(2) &M

Pt 2 2 MR PR D T R T N T I, 2B T Nl A P
HAZRAIRA, AR T IRE WA . Pt ZIPIE T RAF I KR e P
a PRI Bl IR o B S P 3 2 U A e RS T 0 T4 R
U RCHEAT R RSB G B BRAT 7o s (KO 2 AR IS5 P AT R KR m B —
UCRRA G, IR A2 9k 3 AR (17 ARE S BB 2 2 ROBR B AS, S I (1
RETE o

R, PF2 2 KRN PIRIE A A igAE. —fie B O S EERA TS 5 QQ
FALST B WA, BRIF A PR B 5 Rlis A2 W 5K U AR
ORISR B, AN S8k, R E T REE . SX PRt g
AT EL BRI SIS (17 i O A R ALY, PRI SR SE g A2 L & 4.2,

R AR

—— %
il 3

4‘:.

EHdEIFR $HF A e )y

R

B 4.2 Bt% 2 KPR LI EE

RO AP LR 2 20 IR, JT 8 TR BT, X Eg T &
FIBR B UERSAS, $f 2 2 AR 3R X7 HHEAS AT ML AR 5 A5 4, DURARSR
7 A S R R R
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(3) AWM

Ph2 2 1AL A AR A 5 T A T AR S I B2, AR D IR SR A A
RITEAR . ALST LR IR A T SR R AL, P LR AR TR g . 22
PR B SR S B B A AN AL 1 FH P 377 i ) 755K IR 5 1 % ) AE I
IR, LR E R ) o S A5G R (R e St 1

Pt 2 AR R AR SEIL TR RS IR, B LR B SR . X
Fofad: A2 WA A AR DR RO DL B I3 R 85 T D S 15 30, A2 T g T i
W7 AT P BT, MBI AN 7A@ I, AR B R R g 5 1T R
P

4.1.3 Bt ZHR FIKIFE

AV B RRIE 2 =, o R Al i 32 B R IR TE | R R IR TE AN
FERAIRIE . X = FREAAR T A SNFRE R, Ge % 5t Ak % 0
FFIRE ST . HR AN R IR I TG A — 5, #BR AT U . BEARRSS YN
FIF & SN2 B RS T & R RSRVE, T 5 ONTE S & SO SRR R o5 Tl =
Pt 2 2 W AR A AE r B 9 2 22 70 SR A R 1 TR B (490 2 2 1 B R L
LRI, (MR B FIRIEHE TG MR B A E R, WPE 2R EERN
— MR ZET L. P2 2 MR FRIE E B/ LR =i
(D HRHEERA

i i B B USON R P 2 22 e e Ik L R R 7 e LR B 4 T B F P IRAR I
N, BT RAMAEWS. 2017 F2 )5, PHE2E2EGHZHRHEWS, &
A BN 4. A 2020 FFFAR, 2 2 MR S ARSEBEER T R A Bk
N W RN IZI BN T35 BB %, EEE B 3C 2. PiE
% 2020 IR A BN HEMLIRN L E DY 9.67%, 2021 (5 HEH 7.71%.
(2) BEHRFWA

BRSNS BN, BURPEE 208 T 1k A T3 RAE N AL
BME S0, PR TR SRR A R IR, LR P S 5 ik
HH R A T A, T B e e e R SRR X R S AR A SR R E T &
Y T PR R, )P 0 24 1 T R e PR3 8 A e o7 T P 7 o o
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B1, HPORF7e i A 2 2R, B DALE T BRI I B 2 4 1 e D0 7 2t
FESEOT I SET A, TGN A P A0 N B, B i RS R T A RSSO
EEDI L E s, MEELIERE, BT EZ 20 EERAKI, EILTE
4.3,

Pt£ £2018-2021FEF RSN & He

87.77% _88.96%
80,

100% T

50% %/”
0% -+

20184F 20194 »020%5

20214F

mEHRSWN  mENIA

& 4.3 $t£ £ 2018-2021 FFERS RSB BN 5 H
PRIRIE: Pt2 £ 2018-2021 4F FE 5541 5

(3) &l

BN RIS B B A AZ AN GMV P L 2 2 SESR I DA U= 72 3))
SRR R = M R 2 2 IO TIION 7 ISR KRN, SEAT e BOR,
FEASFI T KA . 2020 R4, 2 21U “ AN 7 IR, R
TETNEETTHE, S0 E AN f O 1%-2.5% M 46, (AAEFER ™ i, XN
HEZ DN E AR N/ E A= E L Rl O i N Y S e 2 S
sk g, %2 MR G RE L 6%. IR RN Z 2 B S I T
B9k, Pr2 2 M RIS SN 5 s ) T B 2B AT R B Sl 0,691 T4 3%,
JREERARIRIE 0.27%4 2 2, tHit ™4 TR N

WRIaHE 2 2 E A ESE B, SRR P 2 2 8K R PR L 5

EWOEIER) 2.48 £, MERA T2 ZIABERIS —RIN . &IH5,

PRGN BNV EEE N B 4.4 PR

=]
e

? GMV 2 EE N — M, RIRLAE 5 B, F SRR — B 8] Py Wl 5T 6 1 S8 S
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P 220182021 F SN ST

20184F 20194 »020%¢

20214F

=SB mENRRN

B 4.4 $t£ % 2018-2021 FEHESHN HH
VoRlSkUE: BEE £ 2018-2021 4EJE I &R 45

WREERE, 2R EBELGORIE, XA IR TREROE, &=
Jr AR TE SRR, P AE AL O (E B R R S e a8 I A
P2 2 AR A B APRIE, KB Gakh e P EZEE IR, %2
FE NI AR, AR IK, R 0ES . B, Tk B
77 B (B RN 2475 21 Aol 7 B 2 APy 52 55 S A AL

4.2 BB R R M ETHS

4.2.1 RRPMERSHIRE

(1) FEERH P H i

NG RO, ASCERFEERH 8 (YA 1ER S E NS
ISR & Al B iR v L EhaS T, Oy 1V S R ks HEE, ASCRA
Bass 3" WU 2 Fl 4 2 2 AR AR TR A 4

1 Hl bz

HEZREEM P NHKXNZ S TG, BTN T 5. Bass § UM &
B F T 100 7= S SOt AL, (A BRI IR 1 Bass 4 AR AAE TR BLIPE A
R B R e, RTRIT S LB 7 9 RO AR N 85 22 238 R A Bass 37 U
M, W ORE . RAEE S, X U] Bass ¥ HIUE AL/ TN AT P B B T AT
(R MR SCREBE 2 2 (10 1 s R P Bl o8 R an Kot VE LR A& 4.1,
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R AL HELEHRA P ED LR (BA 5D

G 2016 2017 2018 2019 2020 2021
TR P 100 244.8 4185 585.2 788.4 868.7
Ext B3R 4.1, % 2015 & t=0, XFM 2016 4F t=1, 2017 & t=2, ------ , 2021

Ft=6, HFIFE 4.2,

R 4.2 TOERRA P B R e EE (Bhr: B

FAhy 2016 2017 2018 2019 2020 2021
t 1 2 3 4 5 6
S(1) 100 244.8 418.5 585.2 788.4 868.7

2) kit

K Bass 4 HURsE Y TR0 A SR BA H P 250 75 250 S8 ATl T, Bass §HK
BIRPE R =A%, 30& my g p. HA, m2WiiniE /i, e A& kRiE A
FHIEUE; p 200 R, W2 52 B AR 2R I 520 J5 6 P 52 q A2
15 580, e 52 DRSS AR 200 P P AR 52 . Bass 4 BB AL (1) 2 24l
T E— R BRI T KBRS R i/ 3Rkl 115, fi
I MR S bR 1E LR BEA R S HUAL T 7. AR SCR A R GGEE R Matlab 3K
PE e B R 2R S/ — et T BR O BT SR 280 map. q AT WA fk 11, 493 m=1050,
p=0.0732, q=0.5642, P£W.% 4.3 ZHfliil 4

R 4.3 Bass ¥ IR S LT ER

ZH ZHUhHE
m 1050
P 0.0732
q 0.5642
R 0.9976
TR [ R? 0.9959
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MR AT LR HY, ARG ER T 0 1377 7528 10.50 12\, AR U 2021
FENATTERH P4 12.68 (L AKRE, P22 MX—TH 1= FFE LN, 1
B 75, RIS 60%1E AR K47 11, FIFEALTE g K
IR BERTH S HIRE S . QU R4 p v 0.0732, $RHIRHIZ £ 2 BIMEH
BRI o 0 P SR O AR R, AT RR B p RO 0.03 Kt
HRPZ 2B G, TS AT T4+ 25 m % F P 14 SO i
Ko #ifi 7% q 905642, —RIEA;REAE 053 Ziti, FIPZRPZ L O
ISRV B 1y TP 5K P, (B R AE S BVE

b, 40 p<q, VHBIZ ZH0H Y BB DN S N . P
ZLZAENBET G, X TAEG RO ME Y EE, H BT T
G S, S E S RS IR IR — B, IR B A,
R AR 2Rt e /s —aRiE Al TS BA B, Bass 47 HURE 7Y A SR B8 7 41 e
GRRLARTET p 5 m SR, ZTHEARSCEEE P A s sk 2 Bass 4R
X 20K,

3) WAKEE BT

% 4.3 1T, BRI R® N 0.9959, BUEEHLT 1, UiMIHEI & R
RIF. AT RAEBETIHE R, AR Matlab 800 R 26 5048 5 TS i
WAL, EMARRA T P2 2 1 ZR BRIV E RS A, G i 2k b
A LLE R A HE 5 LA 50 2 TR 225N, i 4.5 Fios.
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N T EEMEE BB AR, ASORSEK IS E b5, AT eS8
LA TR ZE LA, VENL TR 4.4,

R 4.4 BHEHUEHMHTHRER

F 2016 2017 2018 2019 2020 2021
t 1 2 3 4 5 6
S(t) 100 244.8 4185 585.2 788.4 868.7
S(t1) 97.5 239.9 418.4 604.2 763.5 878.9
R 2 AENHE 2.5% 2% 0.02% 3.25% 3.16% 1.17%

Hi ER 4.4 ATRUE W, IRELWERD, B RIG IERIRE . X BT HT
VBT RCR R, SHCGEARN, AN SRR .

4) RFRFEERH - B i

T UL BT, RSN Bass 3 AR AL SN AR R BR A P Bt BoA el
RTINS . BCR TR S Bl T 45 2], R Bass 3 U AL TN 9 2 22 Kok
TAERIEERA S L A R WK 4.5,

R A5 L ZHEHEA P HEHTNER (BAL: LN

FEAy 2022 2023 2024 2025 2026
t 7 8 9 10 11
S(1) 9.53 9.96 10.21 10.34 10.42

MITME R, AR ILEH 2 2 FE R P8 e g, KoK rzd
k. WHHEZ ZIEE] T BT G RIKE, RRRFFER RN B, R Eks
AP ORGYE,  BEE AP W SElR g, P i E 2 A 5.

(2) FP Rt

P PORE A 28 i) T S50 4% B 3 R R P ORI 4 R R R P i) B AR R T S

SEo P RIE RBTHRE SR W TR 4.6,
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R 46 PEZ R ERL

Fy 2018 2019 2020 2021
JERCHPNEIAL i QSN 2.726 4.815 7.199 7.334
IR P (2O 4.185 5.852 7.884 8.687

F RG22 65.14% 82.28% 91.31% 84.43%

CHERIE: PF£ £ 2018-2021 4E 4541 5

M ERHHEKE, #1222 2019 FEIFAEH FoRVEAL T Bos K, X582
Z W OERTHA IR KGR, BI3C 4.1.1 BB £ £ 2018 A= REUHH it X1 & 75 4l
BEAT R, FTERE S, RIIRIE TSR R . bl 2018 2 JE H R
AR L HERRAE B B KT

Pt2 2 Bl B An 2 AR T 8K, 3 a7E T AT 52 H - BRAs I,
SRR R /55K 9F 2 2K s P i A B 2R s FH RS 1k B 85 5
22T ELT 2020 4, M EK 4.6 AR RBATUEH, X—2EA%
FOBETE T F PR E - G E B, F P REE R B T8 80.79%, 2R EA B 7L,
ATH P SR A7 A PR P S o SRR, LB Al o BB — %
908, tHEATSH B AFE N 64.63%.
(3) BfrFH Tk

ARSOREE A IR S5 WO it 4 5 SN B A FE P s SR WSO DT iR, SR
EFFH P AR A AR BRI AH & 5 E LA . B & I SRR H 2 £
2018-2021 15 H FAHSR WA AT, H vk 52 5 22 2 (1 B H - ok 18
PEANEE WK 47,

R 47 H1% 2 BAL A P TTRE

Ay 2018 2019 2020 2021
EIRN (278 131.2 301.42 594.92 939.5
EWIRFBN (27 115.16 268.15 479.54 725.63
AR (270 - - 57.51 72.46

HESEHEA (o) 60.23 92.7 147.13 113.66
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R AT B ZHBA P TIRE (8

FEAy 2018 2019 2020 2021
SEVRERH P 2O 4.185 5.852 7.884 8.687
FALH P oTER (ol ) 16.96 35.67 49.46 78.79

CBERIE: P2 %2 2018-2021 4F BEUF %541 )

I FT SO B AT, BB NP 2 2 A R OME sTBR O 7 2R T & B
BRF P o ARV BEAE H 9 2021 47 12 A 31 H, ATl 2021 451 A 1 H & 2021
12 H 31 EETHE P AL ST R X TA]

B B3R A7 FIBARTI R, M 2018 ELIR, $F2 2 P sumkE Rrak bk

XA L U R R P RO AN T ACANE R S AN N B 1 B
22 B RIFIIRIES Sk, AokH P otik{EIE 40w Bk, S0 A K P oTik{E
IR 22 ST IR e, O 1 i IR 22, AT LAZ IR [RAT ML 1 54 P ok
EAERZIE, DATIIAR TS VAR S RO GBS AR - STk 1T 3535 K %
VERASKH P oTitME K&, THEE R T 4.8,

£ 4.8 HEFE 20182021 4E AL P FAER A L

Ay 2018 2019 2020 2021 TR
iy L L 112.20 160.78 195.20 180.58 20.07%
HAR 460.96 471.50 475.37 484.05 1.65%
IrT 1396.69 1347.83 1214.54 1247.07 -3.57%

CEHa R 7 BT

HIE& 4.8 WL, 757 GRS oA B TR, (ERBEESREDT R,
HA € MZHME. 5L VEM P Tk R K, BOvkE, Xnhes
H 2B R AN B B AR BONERE , £ 20% /47 o I ASRAT IR 957 5
W SR L S B BT P P DR R (P (ELA R O 22 2 R OR L ik ) 1
KR, ZHUEALTE N 6.05%, I ZBUE T 2 2 RR TR AL o
BRE, TEIL TR 4.9,
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R 49 B2 L HIBAL P SRR BRI

G 2022 2023 2024 2025 2026
LR VAL RRAT N 83.56 88.61 93.97 99.66 105.69
(4) Fro|E

& B PR AL R I RNE A AL T, A — M IE R K, KK
X — 3 RIGEME, RAMRRMAHEN, ZERZHEELW. BT R M
B R B, 3 AT TEAN (AR T LA R S BUE AT & e, B2k 13X 38
I3 A R RN R A o 47 B AR A i DS A T MUK 38 B I K &5 & b MBS 1A
B ATV AT BRI BT R 2 BT 28 BE AR AR AN B AR B e A AR A
T%IESE .

H T2 2 R AE R E A nd v iy b i 5 0, WORZ B R i B ok
HEENHHEATIA" . Prlde H AT 7 8 A TH S E

Ke=Ri+ BXRn (A5 4-D

To R AR Ry, 3T T4 36 FEURAT BT 4F I ) SR K~ SME AR Ry
FOTRINEL, I8 I SR IBC A 90 3t 45 21 BT 75 1) 5% 1R v 390 [0 o A o R B, PRAmBE R
Kl 4.6,

K19 104 ) H fiific o

4259
2.5

) 73 “\\\k

2 1.92

1.5 152
1 \ /

w0.93

0.5

2017 2018 2019 2020 2021
——EE10FHERIEEE (%)

B 4.6 XEK 10 FHERABHR R

TP Z MBS S T AR E A T, K, BT IR SRR SRRk A TR
NHrIE T
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S E AR AR 10 AR E 6 2 S 2T HMEC 1.89%, BTG
PR 7 ZR T AR € O 1.89%, Rl Ry=1.89%.

T3 RS A, 717 37 RS i A7 S o v 5 71 4 TR 41 36 5 0 AU WA 2 26 1)
FEMEAFIRI, SRBIID 2 15 % 2 5 % 0 7 e 5 A B P WA 2 2 1o O [ 5 2R 1
G B g

TEVEAL T B0 25 2 2 i AT W T I 35 ZR KA o T 3 FR T 25 26
{FUR SR B i3k 3 A e 8 S e T 3% Bk 1y st B 1 45, BT DA AT AR B SRR A K
PR A AT IR GG & . DE 2 2 R E L w R 5 i b
TR Al T ORIFBEAS BT P S LR S0 S (PR — B, i &
F TR [ 4 2 R g g ik B R AE A IR G 8, R 3R 4.10 il +4F k36 [ 44 ik oo
A TREUIN AR 2

# 4.10 2011-2021 FEHEHE IR B FE W R

F AR BENVE =5/ FU TR
2011 2605.15 -1.8%
2012 3019.51 15.91%
2013 4176.59 38.32%
2014 4736.05 13.4%
2015 5007.41 5.73%
2016 5383.12 7.5%
2017 6903.39 28.24%
2018 6635.28 -3.88%
2019 8972.60 35.2%
2020 12888.28 46.6%
2021 15644.97 26.6%

BRI TN 1)

THHEASHEIR R BME N 16.52%, BIHEE £ 17U s T ME N
16.52%, i Rn=16.52%.
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WU F# B, BL 2021 4F 12 H 31 HoupkAlizEdE H, 3@l WAL iFinD 1
BREPIZ 20 RN 0.74, P2 ZEHMFTERLRA 15%".

TR ZE AR R r=1.89%+ B X (16.52%-1.89%) =12.72%
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