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Abstract

Due to the contradiction between social and economic development
and ecological environment, countries have reached a consensus to
protect the environment, reduce carbon emissions and achieve sustainable
development. The principle of adjusting energy utilization structure,
excavating new energy industry and realizing ecological diversification
has become the primary goal of promoting economic industry. In recent
years, with the progress of science and technology and the enhancement
of people's awareness of environmental protection, energy transformation
1s no longer just a concept. Our government attaches great importance to
the development of new energy lithium battery enterprises, and promotes
financial allocation, tax return and other ways to support the development
of the industry. The government subsidy funds are beneficial to alleviate
the shortage of working capital, stimulate the innovation power of
enterprises, attract high-tech talents and boost the output of patented
technologies. However, the role of government subsidies in improving the
innovation performance of enterprises is still limited due to the
constraints of practical problems such as "fraudulent subsidies" in the
industry, unreasonable utilization of enterprises, lack of subsidy granting
mechanism, etc.

In this paper, the status quo of government subsidy and innovation

performance of the new energy lithium battery industry in our country is
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expounded and analyzed. Then, Ningde Times is selected as the case
study object. This paper finds out the problems with using government
subsidies to improve innovation performance in the Ningde era, and puts
forward some pertinent suggestions. The results show that government
subsidy can significantly increase the investment in R&D in Ningde era,
but there are some problems such as mismatch of resources and weak
awareness of R&D. In the face of such fierce competition in the new
energy lithium battery industry, enterprises must further improve the
utilization efficiency of subsidies, give play to the advantages of subsidies
to enhance the core competitiveness of enterprises. At the same time,
policy makers should adjust subsidy strategies in a timely manner and
give full play to the role of government macro-control to support

enterprises to improve innovation performance.

Keywords: Lithium battery enterprise; Corporate governance ;

Government Subsidies; innovation performance; CATL
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AEMF ERSetin, JFH—BEUPOREAERIIARE “ BB+ R RERETR” 5K
i, FEZANTT AT | RMERERE, AR ARV A SEIL 12 N

BEE “HWREmGE” . SRR o b AT SEELESRHES, TR
BRSO R B PAE R AT R, (PEZER) 7K, TENAREE T
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Al CPYNEHAR” T3 H 25 HERMS Tz A A B “BA A ” Ak, T ERACERIR,
VU R 5 (R 58— AN e A P B LK 2 11 5 5K o T A AR TEHEA T SR B IR R B AR AN
= PR TEL IR, 62 TR REIRVR AT R SR T oK o Al L B AR 1 R SR T A BUR
T SBR[

2+ THEI ARV S 2 BU B S

METHRIRRE, BT, bR 5%, 55l RS 2%
R AT BOW S1 ) B EEFR bR o 17 _F T 2 w2 2 AT DA I 6 R 3R 7 AR B MR Y
Ak M7 AL PR LR, of M T AU DT RR R B, B ERR AL B AEER
e 7 LA, IX LGRS BN B B i BUR R R R . [RIREHE, X T4
R, SRS R BB AN B RE 8 BRI Al 228 AU, UK Ml AR P it i 77, Xt
b 7 R U DT R 23 B IR, TR A3 AN

TR AR AT ) GDP A6 9 A S R E T, b BUR R R -+
HA. M 2020 FEF] 2021 R, THERARIE AN 1 \IOH AL B it Re Y @ LAR,
R FESHAE 885 4. THEM AR, ATL XM KELFFFH, TRk T 74
(IR Tt WA P 4 8 V| =% 2 S T W Y R R d R 7 N A = A YR L A
FJT RIS SRS, TAE 2019 L QNG 1 26775 AN LAENLS:, IFAE 2020
FERCIA ] T 33078 AN, B EAEEDH ETF T 23, 54%. AR 4. 2 T AEEAC TN
(R B A] LU T I AR R 2 75 4 Honf i 7 BN B DR K .

43,61

25,262 24,830

K42 2015-2020 T QAT A B B
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THERARE AR f A P Al rh — ELANE B AL, A 1) T AR AU A LK
KA, 0y T 4 B OR BB Lt 2R 7 e, T BUR B AE B0 TR 3 XV L Y
(R R I A S T B T 2% S 2 BRI 7 A 2 DA 3 7 b S A 1) Bl [
KT o THERAAE AP AR R RZ O ARoll, X XI5 Kk FR S 3] 1 3 2 1) 7 s
TER o ZHIBUR T2 b A TR B 35 b IR AN 77 P il
FORWIRK, 2 28 B 1) A e 1) 3 U S A

3+ B AV R SR AN R A R

LA I RONARR 1 R BOR & SR A Al WA RTI BB QU H 75 2 e
W BT A s, DAORIEAV IR H A2, BU T2 0 BRI R EAE
A b iy (R0 7 i, LBl 7 LI I A R AR AR AEAE T I R LK R B MR &
71, NRBIFAA BRI fhBE 277, R BAE RSO S A R i & = S 88 i
CABSHIE, WA REAMN R ZAE SRR AR, S EUSA RN R R 8 BT, b
MR A KRN TTRRAS o £E77 it SR RS A2 I, ] AR A A T i o
FESEEEI RS . 2021 4, THEmf AR DL 17. 9 A2 oS 1 th 5 I 55 K 2 e b
Ao N TS THER AR RS, BUFH G 17— RFHNIEGR, M 2011 ST IREL
I BN BT L A T LA 4 D By A A A T3 LA R T AL A, RIS H 5 1 AR
FIEHECR, HHIF T,

4.2. 2 TERRRS BT EIRIHE

THERAR B AL AR — B EE ROk B BUF I = dieh . RR 4.1 5o,
TR ACE T AT = AR AT T, (HRE B2 e, BT
[}, i H A BB A R Bk [ SR BUR R T AR AR A — L&
TERE, TR A2 E SO R R BLSE R H R B TR GO IA R
DRI 5 6] X J 73 6 111 52 21 BUR v JEE EE AL o

4.1 2016-2021 H= 7 fEAF A IREUR BRI

Ay RE Choe) BUSHNIATE  BUSAN A BUR AR
e b A5 (R EE)

2016 4 291, 843.70 18, 108.70 6. 20% -
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2K 4.1
GRU) FANE Ly BUFANT BURAMD SRR BUFAR G KR
T L CAED
2017 4 419, 405.70 44, 442.20 10. 60% 145. 42%
2018 4¢ 373, 589.60 50, 777.52 13. 59% 14. 26%
2019 4F 501, 267.40 64, 637. 20 12. 89% 27. 29%
2020 £ 610, 392.81 113, 594. 04 18.61% 75. T4%
2021 4 1, 786, 073. 01 167, 345. 41 9. 4% 47.32%

PORFRIE: 2016-2021 4F TR A 7] 4R R

TAER AL AR M A RS LA, AT N S sl SE, (H Tk A
SRAE T K E B FIEE A R 7. R B ] LUR Ak 3 E
T A AR, (R I UM AN B AR B R N, 2020 4E 5 B E G 20%. B
HAE 2020 4F DLRSZF e 1B RS2, bRl e SE BB K, X 5BUN
A B IERFFAE AN AT 20, BT T A I AT SR BUR #h B (1 A AR KRR L _E RENS
5 B Al R RS, SEE R AR TR R R

4.2. 3 TR G BT BT R

THERT A IRAF AN T H SR S Bk, BT I R EBUN
WEH WK 4. 2 fro, RS AT E 70 B, AR v UG BUR
XF TR ACKM B AR 2 K

R A2 THERHACTAT I T EEUR AN

WU AT H KA *hBEE o)
BB T2 HL R REIE R G L& YPS 8,110

i i E A R e SLCEYIEES 15, 291

MR AV bR ebei = A e SRy L& YPS 12, 608

(VR AV AL ERi SLCEYIEES 10, 000

filf REHIAR L& YPS 8, 900
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Lk 4.2
BUR AN H HAY A (ot
W — A B 3 ) b e AR T K SR ARG 7, 300
i )1 b b X SLLEYPS 788
7 7 P e A BB AR TT R S R VA i PR 5, 800
T AR L 1 H5HPH R 3, 697
TR 32k A E AN SV PN 5,186
TLIR A s ASVAIIPS 103, 904
VU 1S ARE) 7 H i VA PS 21, 207

BURLRIE: T ERACA AR

AR BN T BN AC R ZE A DU A MV BN BUR AN R AT A48 (R 20
T TR RN B A | 5 SN, 73 A A5 T AR AU A
BTATWATS, Pk Bt H M 2, w] WOt 7 AN A "L A AT AR
N EIH AT BUG AN B SURGAT R AR ot LiE— D43 M BUR AN fE

Y5 E b AV B BT SR R RCRE
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5 BT k& X BCEN TR BT T S FT S8 4

5.1 BIFTESRBIEM T HEHRIEER

QUFT SR FR 1IE BOZ AEF T ML BB STROK-F RT3, BRI 2Ry
S5 R RF e AT AR 1, JE T S e 0 T B U R R s A b B B SR PR A S A
MV R (7 o AR SCANBIHTI PR BETERS R, &5 6 TR I BB R
s JEHU T AN R R R SR Fa AR, R E] R AR A X, AETS
AT g A TN AW S et AV I8 BUR A BT S ROKF, AT oAt Al
B —E AR X s 5RO T I SR B, 458 A a1
R, BT CRE R R RERE T AR BIHTRE 17 =TT HE R
W 5. 1 Fin:

% 5.1 BURFANL T b LB SR i 5

U =g 2 T
REBRE ) (A EBEER (ALD BN /P 5

BE B R R (A12)  BYEBIRON /TR e %

WMENG R (A13) RN/ FERE) %™
R REREST (A2)  ENIRASER R (A21) MR E IR

ER PR (A22) W 55 4 R BRI

B AR 1Y K (A23) W 55 4R ELAR IR

ML BIHTRE ) (A3) BRI (A31) WERBIN /BN
BRN G AL (A32) % VNAE & VISYNZE 16«
BRI HCE ™ Y (A33) W 55 4 R LR

SNBSS b BT STRGR B =R, o, R B
B L [E B R BN BE AR R = A e bR TR A E B R ), R
PR ARV 55 3 RS AE AV A R RE AT, ENPIRANIE R AR AR A g K
A, BB RRACR AL B 28 AR A9 5K, 3t 7 iyl DAEE G Al
B H YK R B, B VA SR A B R R G IR AL DL o £ 20 AT Ak BT
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RESIR, FEEEEOAR IR S, EEUFIIRNGRE . SR R, LA
o™ = TdEAR « ASCE R 7%, MR TS B St ot s
2 nEAH TTES T ER TR, KGRI A AR Z A
FEAA T ARG R, o Bk, A HIlE s RS E 'm0 el RA
FERITE UL, 7RAb TR B G AT R G0t T S B A L IKE R
JHEL BRI

BRSNS R o K T AR AR AR 2 1 45 2 R BUS <
BWHE NS, LA B, Kb GUEr SR AR N L], i A,
EBURAN T AL BB SO A R

# 5.2 THERAR 2017-2021 FEUF N5 QH SRR bR £

FAy 2017 2018 2019 2020 2021
BO 44442. 2 50777. 52 64637. 2 113594. 04 167345. 41
All 0.5111 0.4794 0. 5226 0.3901 0.5615
Al12 3. 3476 2.9919 3. 1168 2. 6541 4.2216
Al3 0. 7299 0.6812 0.7291 0. 5453 0.8971
A21 34. 3967 48. 0796 54. 6304 9. 8966 159. 0563
A22 73.7174 48.7705 37. 1777 54.5292 96. 4436
A23 43.709 -10. 924 34. 1759 21. 7697 192. 6109
A31 8. 16% 6. 72% 6. 53% 7.09% 5. 90%
A32 23. 28% 16. 95% 20. 03% 18. 16% 12. 06%
A33 924 1656 2484 3317 4345

AR RIE: 2017-2021 4F IR A 7 4FE4R
HUO AR B AT T ENCAL B . T 7 AR BB BUR A B 5 A b 51 2350%

bR BN, NEF L, A SCRFME 0 RIS s 3T C B LA #, it
FLFEH Excel BRER T, SR UWTFER 5.3 fin:
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#* 5.3 Bl T ENICALHEE R

FAy 2017 2018 2019 2020 2021
BO 1.00 1.14 1. 45 2. 56 3. 77
All 1. 00 0.94 1.02 0.76 1.10
Al12 1.00 0.89 0. 93 0.79 1. 26
Al13 1. 00 0.93 1. 00 0.75 1. 23
A21 1.00 1. 40 1.59 0.29 4.62
A22 1. 00 0. 66 0.50 0.74 1.31
A23 1. 00 -0. 25 0.78 0. 50 4.41
A31 1. 00 0.82 0. 80 0. 87 0.72
A32 1. 00 0.73 0. 86 0.78 0.52
A33 1. 00 1.79 2.69 3.99 4.70

HioRR: @ AR RS

5.2 WE k& RBkEEHHFF

A IR ORI I3 ik R A AR, AR e 471 5 25 R B SRA B FR s [ 1 %
WRRESE, | T Ha v BB AS [ AN T FE AL, B0 78 LB s DATS S IR B 451
P CAE TS ORHR BB 2 A e e 8h AT 7 B AL AL, FLaE R dn B3R 5.3 Jir
s RN USSR R R e K AT

. AL tpA, —1 —
8@(])—m.l— 2rmj=12:n A —

L . .
=—2 eg()) izl 2 m =120 A
Jj=1

Horp, A AR R REOERE, Hrhp ROH RS, BUEN 0,1,
0. 50 A TAFEIREREE, SRHREHORR TR, — o0 SRR E AT 4
[P RHZEFI. mKEME/NE. BIdXR 5. 2 BT TR AT 20 2 7 5I{E.,
Forp 22 FPAE N EEBUEBUY ) I8 22 2 26 K00 1 A8 008 BT 459 Bl , IR ZE
M=MaxiMaxkAi (k), /N Z A m = MiniMinkAi (k) . HHESE, R K=
M=3. 7024, P iR /N2 m=0, BU/r HE R 40 0. 5, BRI K A CHL R W R 5. 4 s,

30
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15 HH R G SR IR A U X B 1 44 T SRS R R R BB AT HEFP

R 5.4 REKERA

FAy 2017 2018 2019 2020 2021
BO 1.00 0. 97 0.99 0.89 0.95
All 1. 00 0.95 0.96 0.90 0. 88
Al12 1.00 0. 97 1. 00 0. 88 0.89
Al13 1. 00 0.82 0.76 0.72 0. 34
A21 1. 00 0.85 0.79 0. 88 0. 86
A22 1. 00 0.60 0.89 0.79 0.35
A23 1. 00 0.91 0.90 0. 93 0. 87
A31 1. 00 0. 87 0.93 0.89 0.79
A32 1. 00 0.70 0.52 0.42 0. 33
A33 1. 00 0.97 0.99 0.89 0.95

i oRR: i Gk HAR

R 5.5 KREKEHY

YR /& i) 7 RIKEAH ey
VrEEIERE ) (AD RBEPAEE (ALD 0. 96 1
[F e = e 2% (A12) 0.94 3

WA A Z (A13) 0.95 2

Ml RRERES) (A2)  ENPIRAIEKE (A2D) 0.73 8
BB KR (A22) 0. 87 6

B AEIG R (A23) 0.73 7

WAV EIHRE ) (A3)  WERIEATRE (A3D) 0.92 4
FRN G (A32) 0.90 5

LREEH (A33) 0. 59 9

HyioRs: i R HAR
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MRAE IR O R IR I TR, 41 i 20 AT T DR AR UL o 1) BB 5Bk X 7
FRBREBOR, [ NN, ASCHE IR R BR A AT 1 HEFe, IRIEHEP 1S
DR ORI 15585 . DMER CLAR R RIME D AT AT U R W], Z4BAE>0. 5 I, T
FERAAARKEO R 1 EE 5.5 Prox, = MEESUERIR RIKES & T
0. 8 R IBUF KIS QBN SO IEAI SRR &R Ak B85 18 e 1 5 BUR AN Z 7]
MRk R ONEE, KRBT 0.9 LAE, WBBUGFHMIRIEXRE% A ZER T
ANV B E B RE ST, ANV BT RE AR HEAE TR JLAL. 15 WA AE BB BUBUR Kb B
AV BT RE TT BOAE P RCR 70 BE R 58 o A VAR TR A B BT < A 215 SR A%
WERERETT I, B2 12 BRI AR T TR, X5 R R 7R BUR R Al A Ja 224
BB IR BeId RE rp, BN A PR R BT SR, R E AL BT R A1 3R T (H il
T BB B AORIE T T B QR R, FLE R T 2 AR L A2 BUR B 5 G158 4t
RN “3R” JRR AR, M H oD 547 HAb b s bb . BrbL, 30k
Ak M) AN ) P AN E BEEAT BARPE o, DA HVEEIRZ OB FU 4 18

5. 3 BIFTERIA PR 57 4

KIS A RFFHRTEREHEAT B SO 7T, 5 8 AR B 51
RO RIS IR R BAR MBI BNFN G H AN T BUS A B T T AR
QIR SUIIAAL, FFEA I TEAREAE 1 5 T ot AR RIS AN TS, A
WS R R QU ST fR bR A R o RSG5 & THERARE SIS0, ASCERE T
I FE bR LT A A A TR R (T bk T e, FARRI P 4ERE N R 5. 6 o

#* 5.6 QUHIGUAAEE >

idia fabs

WA 4

it N

BB AT

SIS T BRHER
B a0 AU O
T B = 1
A T ES U

QU AT
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RS IR IR 8 RT3 T2 (0 43 M 20 BRAG GB Be N = A DA (R 95 4
WERANGL BRI TR (ENEES, BURANhE&EE NS5,
SIATIBUR AN T AR BTN H B 52 A B, DL N B PPN Al 8 4
Mo KREKRBOLEEE R TE 5.1 Fion, KEEEHET N & 5.8 Fis:

THENAA R R T 4 BERA R, BRI ERE B S M Ehs
FEUR AN R R AUTE 2017-2021 40T R RS, Hb, WFR N RFTGIE %
77 A Y EUR AN TR T TE T B P BN R N AN T B 5
MAFERERE K . AR, BURANIIEE &7 W11 BUR KAERE R AR T kit
RIEN B4 W, AHBEE AR BUM ANR B 52 m, BURF AN 5 iR N
52 AR R SRR B BIAR T 0.7 2245, Wt B il X SO e B P 446 50 4 v »
T Al B BRI RN, Bl R m iR AR AN, AR A
BT

5.7 2017-2021 SEFERAREHEN . PR

Efr 2017 2018 2019 2020 2021
BURF AR Bh 44442 50777 64637 113594 167345
TR 554 163200 199100 299200 356900 769100
Y- IN 3425 4217 5364 5592 10079
LR E 924 1656 2484 3317 4345
T B 140876 134617 230231 251793 447960

PORIRIE: 2017-2021 4F 7 AR A 7 4R

1.20
1.00 -
080 | s
: \ T A Bt 4
0.60 e fIF 4 N
— \\:§§ ¥
0.40 —— —_— T B
0.20
0.00 ; ; . ;
2017 2018 2019 2020 2021

K 5.1 SRR ER K
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R 5.8 REKFEHFF

PO I RIRE fEy
Wk vt 0.706 3
WA B 0.778 1
BRKE 0.595 4
T 0.777 2

BORERIR: Bl R R SAR

1. BURAN 5 BT NS bR < A

N TR A RN, AR SC LA BT BN 5 EEORIE WA % B & BN 5 BUR
IR A WP G0 LEBT A N AN AR . ESR B &, %
I8 SE G b S S ARV R AR R R A XS £

(1) WER B BN B

ARSCALER T T B A 2017-2021 58 22w S35 TR s AOIE 5 S AEN LN L
i, WK 5.9 Pron. TAERAREDY E B REIREE AT ML R e Sk Al D T
Xt R IR T 37 56 F A5 R 77, 4ERFAT ARG AL AL, OREF T 58 5% 71,
WA ZUAN WL BEAT 3B I A AN L I BOR s, DA ™ it SE T AR S, 3
IR, DRAEARY R B A 2 PR AT BRI, 3K — 2R 5] ey i 2 T B i
gy, i B AN BRI A B e AR SR RIS S I I T fg . T Ak
FERWE R BTG IR R 5.9 PioR:

5.9 2017-2021 “EHF & 3 B 5 00 & o 5 000 AL {470
Ay 2017 2018 2019 2020 2021
fift & 2 16. 32 19.91 29.92 35. 69 76.91
E=NAPN 199. 97 296. 11 457. 88 503. 19 1303. 56
it R ot 4
8. 16% 6. 72% 6. 53% 7.09% 5. 90%
BENGEE

BRI : 2017-2021 TR A 7 FEHK
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M 5.9 R BLE tH, 2017-2021 X TLAF R A A N IBER 9% — B 2 IIE
FhE LR, 2017 R 19.9 {4 0K S 2021 411 130.4 1270, HKER
B8 555%, R B RN GREWRFRE 6% /a4, AL T AR I AR T 8153 A1 K
WA R EANRRE 2 o T IR I, b 77 SR 4 R 4 K B b Bl 8 < AR i 5
TR AR R, T T BURF RN 2 )RR #5582 (8] 1) 9% R A — N8R B T A
W, BUSH T T EN A R REIR T, I 0T I e FE R BUR M R $
AR AT 7 . HpR i N B 5.2 FoR:

900,000.00

800,000.00 il
700,000.00
600,000.00
500,000.00
356,937.80
300,000.00
163,190.05 L0004 167,345.41
200,000.00 e 627 20 113,594.04 .
100,000.00 i 442.20  — . \ §§
0.00 SN M AN A\ \
2017 2018 2019 2020 2021

BER B N BURF AR

K 5.2 2017-2021 ST AR A RN

M B 52 ATRAE H, 2017-2021 3 TUAFRBUR A5 A0 & 2% FHEENAE
Bk b BRI R RS, B B FH R AR LA A R SBURT #h B B <2 F) DY i e
Ao AT DLIBUR FNBTBUSRE ) 5 1) T R R R A L 0 BT B i B T 1], AT
THAH SR TR 2011 4EFFR, KRB R B SN T H B Ae A
HIB IR 50087, f#fe BIb A PRI R BAIE 1 Al 38 R 4 B e SR I RV 1
FENT EEAF T 1 SRR BB I VR B, X5 e U5 B F VAT M 46 St kb BB 3L
], H TN AT 85 T A5 7 ORI R PN DA R A R, BURF R A i v Al
QISR R E BRSO A R, BMETEAN IR I 2 bR, T B ARt I A 3
HERFENFTE BRI, BUR AN T FE R AT S KR T 5 2 AR B IE
W e .

(2) RN BN Tah5 5B

WU AU R FE 1K) TE A 208 — D7 TG R T AR 5| @R A A, — I A
FIFIRTH AR N A R s IE SCRCRE , BURFANIXTIE R A e
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TIE BT RE R AP EN RECRE . AP BLRGH BOKT3E, AELGEERER,
ORI e N 53 B 25 By B AL [V 6 b RAET S UG A a7 A IS A B3 S ) 52 i
TR, T AR ACAT R AT MU At A A A B B0 N 5% BEIR B n F 3 5.10
I

#5.10 FR AN HELER

THERHAL TRITH
Fpr/ ]

BURF FN ) NELE B BURF FN ) NEL T
2016 18, 108. 70 19. 12% 2, 790. 56 3. 76%
2017 44, 442. 20 23.28% 688. 17 5. 14%
2018 50, 777. 52 16. 95% 281. 21 10. 60%
2019 64, 637. 20 20. 03% 43.76 9. 38%
2020 113, 594. 04 18. 16% 0 5. 44%

AR K : 2016-2020 4F5% > 7 FER

£ 2016-2020 SEHAIE], 27 BRG] 5, =K A RIEIHAS T2
Koo FEE MY K, A g IE AT @nE s, BTS2 N
IR 3 AP SR S BN, PR N b1 5 Pl & A FrBEAR, SR E&nl UG
H, TR AN B2 P2 B E IS, M [RAT M DR 78 A 2 BT Rk
o A£ 2020 AL EE 5. 4%, XS EEA- A R SR BUF AN e 8R] UKL, PR 77
WE I IRAT I BUG A D BUZ T 4, H a2 2020 258 24
BIERRF IR, ANEABURANIBE A, VXS B e s 7y, N IEH A2
2, RAEMNIRZETE RN AN TR B8 SN o T T I AT SRBUR A )
EHH 2016-2020 F—H 2 I L& S, w LUTBUM A3 B g Ok BE 1 7 AR Ct
RN BB RFEI IS AR Y KA R, 152 T BUF B P,
R T AR MR TT, PRE T PR N BRI S, Rhh, THERAGE
B 1 P FRBCBE Y » AT TS RN SUT R8T, 4 T A WAl
i BORRBEETTm K. 2IARvIE, TENARCEME 1 7877 AR A
91, XSS HE R I A BACRE BSOS T Ablk B8 ST 7T 1 4 %
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i Bl E5ie, THERMCIE s R IR B AT LI Ak %, ok 32
FIBUF IS EEAL, FEFTERBUFANI AL ZAT LTS, XA TR N R0
AR e E A . IR L, RR8en] WL BUR # B & BTRE U8 LR AV T e
W TR, RPN KIEA B R KT 6, WEl R A 1
AN, HEANA B, i et b G S it e, BE 2, BUFAMx 4
b3 IEE AN A SRR T AR

2 BURANINS BT R HE bR R R 0 A

WU AN 51 S F A AT et Aol 4 3 2R R W 2 i A% Sl HARR T
JER R BIEESN, A B RBRK 7 o N BB el JlL, BUFAMNI B A7
AT o lk EEALIE RN BB BRI G SRS BOR N A, A A T4l 24 i
RSN B, 32 AV AT A SR H IR R kS B AR R A 3R THE
Mt et Al BRI M H, IRAM AT A 350 A BB 45t

THERAR A T BISLZ HkE, mt— BB T S B A HAR NI & . 2017-2018
FRTHHEEERZ NPE, EX MR, AFFER T 2.5 5K BUF N
BBt 4, IR ILT THERAH R A AE A L2, LR R4 N B XE LA 1
TH, SRIFERIIREZSE, X 2017 FFHFIHEAR I Rk ERE . X
T FEAR B BUR # B A QB S8 R AR B4R F o BT Be s B H B A b T
5 HLRBRN ARG SR IR TT. ik, ASCERBUR T AL
B RIAT R G R AR OR B T A QAR IR AT [ XA BT IR L BT . P 2R Y
M o

5. 11 FHERAL 2016-2021 4F% FIEUIH I

Fpy 2016 4 2017 4F 2018 4 2019 4 2020 4 2021 4F
Rt A
424 924 1656 2484 3317 4345
LR (I
AR (%) - 117.92% 79. 22% 50. 00% 33. 53% 30. 99%
2 it IEfE
g & Al 745 1440 2110 2913 3454 5777
(I
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%2R 5. 11

Fpy 2016 4 2017 4 2018 4 2019 4 2020 4 2021 4

HEK R (%) - 93. 29% 46. 53% 38. 06% 18. 57% 67. 26%

M 5. 11 LU, B 2021 K, TAERACE FIECR s R IS 5800 51
TN ACE T ok ] AR 8 1 A A LA R AL, PR A L R e R
B mRTE. R R SEEOR, FRREI A B BB B — A3l 7 AR B T R R
FIRE T, G BEE—AAsh it A A B R, — BN HLRER, R AR
RIACNTLR], LI AR e . TR RER LR, KikibhilEizE b
A7 5 HAM SR TG BEA

5. 4 SIS BBE 1TTAN S 4

NP Re /AT brid: i

TRERACES B b S22 7 A=A, 2Hm A R, BEHIRAE,
RS FEATILI SE X T TEA SO, T EA R 8 k55 5 T 1w At
AL, EPEAEAT I N A BB RO, e s 1 AT A RO O 5 .
CERRRRERE — ZOR J i 7 IR L T HRE 55 ) A ) o il KRBT 2019 SESLE 1
—IRE BB EAL, S X IR . IR ERIRBEAE 2018 IR
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