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Abstract

The accounting standards for enterprises clearly stipulate that in the
merger of enterprises, if the acquisition cost exceeds the net asset part of
the fair value of the net assets that the acquired party can identify, the
excess part is regarded as goodwill. However, in the application of
accounting standards, the nature of goodwill is difficult to reasonably
indicate that the parties to the merger and acquisition can manipulate
goodwill, and the impairment of goodwill has gradually become the main
problem of merger and reorganization of listed companies. In the
subsequent goodwill measurement process, impairment test is the main
method to measure the change of corporate goodwill. However, this
method has the problem of insufficient objectivity. In the goodwill
impairment test of listed companies, the estimated data are usually
affected by human factors, which makes it difficult to obtain accurate
measurement, so the amount of impairment cannot be determined, thus
increasing the risk of goodwill impairment of listed companies.

Therefore, this article will adopt the literature research method, case
analysis method, and comparative research method to study the goodwill
impairment risk and prevention of listed companies. Taking Dayang
Electric as an example, this article will analyze the company's goodwill
impairment risk and reasons, and propose preventive suggestions. Firstly,
based on the literature review, this paper summarizes the concepts and
related theories of goodwill impairment risk and prevention in listed
companies. Secondly, taking Dayang Electric as an example, combined
with relevant data, systematically analyzes the causes and adverse
consequences of goodwill impairment after mergers and acquisitions.

Finally, based on the analysis of the goodwill impairment risk and its



SN R R A9 L T 2 ] A IR e 915 Y BT 5 —— DA KT LA g 46

causes, the paper proposes corresponding countermeasures and
suggestions to prevent the goodwill impairment risk.

Through research, it is found that the goodwill impairment risks
faced by Dayang Electric in the merger and acquisition mainly include
the risks caused by overvaluation due to the overall market environment,
the risks caused by using the income method for valuation, the risks
caused by the excessive proportion of share-based payment in the
payment method, and the risks caused by poor synergy after the merger
and acquisition. The reasons are mainly due to the high initial recognition
amount of goodwill in the merger and acquisition, the failure of the
performance commitment of the merged party to meet expectations The
rationality of subsequent measurement of goodwill is questionable, and
enterprises have earnings management motivations. Based on the risks
and causes of goodwill impairment of Dayang Electric Corporation, this
paper proposes preventive measures to address the risks, conducts
comparative analysis, and puts forward corresponding suggestions to help
enterprises regulate mergers and acquisitions, strengthen integrated
management after mergers and acquisitions, and improve their financial
management capabilities, thereby achieving the goal of preventing
goodwill impairment risks and safeguarding the interests of small and

medium-sized shareholders.

Keywords: Merger goodwill; Impairment of goodwill; Risk prevention;

Dayang Electric Machiner
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VORIt 2 BE~ VU TI AN AR, IF DAL I BRI b i A RIAE L SR U 3 A 52
BRIFSANAS & LB AT R R #8 03 » ARREA IR G FF A Z e il 32 — Pl LA 9F:
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M7=, WA AR, LRI BUR ARG o X B0 S BT B AE T K
B AR ) BRI AR U, DA S T ) P R o R XU 2

(3) P IRAE G

FEM SR IAN, i B IRE N SUNAE 2015 A8 BARE, AR =AEMDL
BUKHEAR I BT RIBATIW SR, IS FR RSO0 7= A (0 7 25 D e 1 &% 42
ANAL G Q1R 3.5 BT, 2016 SEA1 2017 4, K sEL I s 25l (2 v 4% 42 40
B 27 Ji oA 81 Jigt, oA 2016 41 2017 £E[8], KiEHMLIEE - IR )
TR HE A & TN 1.08 4278, 2018 SE 2SI R E %5 42 ik 20.96 12K Tt
T, AnKAT T 2018 FFERFENGEIE AT, Hrp it 2018 4F 5 AE 7 4
23.8 1470, ARKR=4, R 2020-2022 4F, FEEHEAE T 2058 12.64 1275 9.84
{2,761 3.62 17T »

3.5 KEHENIF W -3 HEIEE) 2016 £-2022 FRHBERBRE ZT)

FEAy 2016 2017 2018 2019 2020 2021 2022
[ER=S R 0.27 0. 81 20. 96 21. 50 12. 64 9.84 3. 62

BRI AR E M

3.4 EERENRE S

SEHEAT ARG B, ST B 10 gl AL X e R KU AT A BRI, e
b A2 50 e 25 L BT 21k ) 1 25 ol XS DR R BEAT R ST R, AR BRI |, A
R T AL LR ) A A S R R 23 AN B B i A TR R AT AR A AR Al A R4
B IR AR BT AT RE 2 L 51 R B e i KU AT 7 R AR 1Y
igait R AR, DONSOWTT PR R, R T EOE B R R R E A .
JREIEE B PO SR EO 2 AT AR DN, LR E S 75 0 X e 2 i
ATURAE, B, e PTIER AS,  JEERIE E RE S XU .

3.4.1 BEMETEREXEIRA

(1) PR
EHERE G H, HTHAEERENFEZ, Wik, EHEEE5EME, 5
HER T Z A B S EKmAL, EZAMNETIHR RN SEGEHLZ Lk,
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ARG FrPGEFRRE, 2010 4F GDP BRE A =, BAMESNRE, N
FKARRMTEZWRENE, FHE, AR EBEZ T thsh, ZEE
SRhE R, — ST ORI A0 IS, ERUEE . BUFED
IS AT ) SCHE R A R R, BRI AR B ) TR &, B E At It
A 2. 2010 AR 2015 4, FHLE SR N 34.1%, 1 & T [F3H GDP
WK LTI T 4R S K o X O R BE AL AR RS 0 1 R
MR EIASE. IEREXME RT, KRFEENINNEIE LRI KRR R,
BCT T S IR0, Rk, S 2R, TERL T BRI .

(2) flifE R

FAF VR B At 55 B AN R VPG 7715 S B0l 55 S B U 22 57 o R T T 3
Jik, FEMESRAFAH RIS A6 o DRI, A P A 32 B D VAl A T RIS 3h
R BRI 5 o P SRV AR 3R o 3T 7= [ 7 VA Ao P A0 R 3ot A0
B B TN 2 1o | S S B O3 €< 7K 13 LB (LN [ R ot o 1ot LA 1 =
i FRVE AT AP TN o w]FRHAMON BTN, 38 a2 o = U B R PP Ak U I
SBT3 o R, MG iR PPl I B 2K BE v o F T A4 SR AT B
PG 1 55 28 45 ST AN BLIE 20U b S A 0 2 =) B4 o W VR AR B B R BRI
T, EHEET A A DRTIEE KM, I R SREE BT T, ANH 52 1 147
FEHEREG BN o, HT IR HAA R, BARFEB . Fi, £
PP R Ao TR FONVE BEAT I IR B J5 TR SRR — FEIK,  BCA TEMT AN E,
WA TR — 8 M LR IR B 77, AR KA /). Tigih RS e®R
), JHEAELE URAMRER. Kk, —E A 55K L2 7 e
AHHW A TN E, DA Bl 7520 75 e 45 B0 2 R AL P KUK

(3) AT

TEXTOGMN RS BEAT A 2 5, ot 75 23 A B SO AT 7 2, an el i S A5 77
2, EAME R SERB ST E o FEFFIREZN Y, AV TR ECAST RO AN, X
TG T P A B R AN RIS o BF 7T S8R, RS A 32 i i 3 2 42
LIRER RN, 220G USRS 1 e il e AR, R ST A RR B s
A G IBATIE L, Fo v B8 AP B A A% R > MU B I IR] R R 2 0, T
BERARR R E IRl AU o KPR LIRS B, A F NE 25 R, BFIF R T w0
FEEINOE RIS, DURA SRR & AL, 5 77.16%, 1XFRSE
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A5 75 AR P RE S BOL = BB R AL 5 I RS AR AT R SRl ) R AU

3.4.2 W RELERERMEIRA

(1) &H R

TESERIIA G, RV BN IZ R PRSI IR I 8 &, AL B, SeBl 5k
VA JG 703 Al T E A . BEANIRER 20 A F S E P AR 52 . X R, 755
VNV SR S R 5, 4% o BRI B A & B U S ol . T L, B
R R R VA VA A B TR 8 DA NN . R, AR BicRR 23 ik
AR FEXS ANV IS O AR B, AR IR BT AR IR EAF, 120 7 KSR
JEFP AR . T = B IS EAR S, KL R8I RE 0 1A | eI
BERE, XS KRR .

(2) &E XK

RVE RN LB WO i Bz, Refds B B R dE AT A e A ] 1) S il
T RECMAE L, A CMAE L), BARAE oA, AR KA AL
BT IRTHR R 1R e H T B AT B A 5B IS [ 3 B AR
XA AR AT LUR SR VEAN Al X e A 3 Y 4 i R AN 8 A 3K o B ARV HY
BUEE 2017 SF8 SO IG, FOE AR R AN W2 T, SE24E 2021, 2022 4,
EOV AR RIS T 100%, X3 KT BALE 58 B I8 i 1 oA 22 R e Ak
2, BRI A TCIE EAN, RSN TCVE S, 1N I 821 T A IRAE R R TR
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4 KiFmHHMEGERERNXERE S

4.1 EEAETA S TR

4.1.1 TRARTEE

MRAEIUT 2 THEN A RIE , & IR0 55 1A B 5 IR 6 22 Fe O (B AN 25 L
B T IS AR R ARV AE S TR AN ik £ R SR 2 Bl sl 524
Pty SAS BG4 ST S 0 45 I AR 7 2 BRI o AR, R B AT S A
Ji e, /N, IBATHU MR e . RO SO T, AR IRIATIE, K ER
P B SRR AR YR 2 20 K. 60 REK 120 REFEMETHER), WAEHREAL
DR BTN, RS AE AER) SR AZ 5y SEPRTE L. BeAh, fE gl
Yk, FOF S EHA MR DR B, IR, Oy 7 4R
5IF 2 AL B4, S IR PR B AR A o SR, s
FFW AT e 3 BOFETFRAMER, 520N AR 2 E S 2B ik,
FERE AT I (R e PRI ™ B . AL, R AV e SR F IR, Al i
TR B ST 30, AT GRS, B E B B0 IR AT, AT PR RSk AR
SR AT 4R R SR AN AT I RS E Pk

FR T B 75 SEEAT 20 20, CABRAUTT sk AT 70 247 B v A I L o 31
BRICBGRIB AR R A Zy et Ja , HAA IR TIE 21.74%. Bk, EHSEELT,
KI5 AT AR 5y iE BRERZS T, TSI & I F 5 RS, TRy SR
SEH et SO At O AR AR 1) — DN BB . N, FERIREE S
o, RPEHAURE B 35 4270 E I S8 _E i LB E) 100% 1AL 22 Z fir i 1 7.99
1CTC LAY, Hax 27.01 ALTTBLR PR FRALARAT BUBEAR SEAS et SEAS o Bk
A 77.16%. HEUTAERISE NRORTTEAE R, R L i s RS IR & F ATl
R R 2 B N2y 5.87 A4 7C, XK EZ A 2 HE B R, [Nt n] Gy
TR 725 T i 2 A ) P A AR

4.1.2 HEARXNAEY
TEFHITES, TP PR H LRI B0 M, AT St A 1A 25 S
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WO E I GO KRB E S B, FESLPR N Tl e VR A AR AR 2 (RSN
So oA, ST R 2 = (10 3 SE AR A T 3 UK VA A7 — 52 1R BR 1,
BALTEAE [ AU PR 3R 236 PPN 45 R AN 5 SR PR AN REZ R, RN 2132 5) &8
fimsro FEBCIEAS b, S5 G BB ORBN A SEPRge B 1 DL R s SR P v 0
HHEAT VPG o SRS b e BKEh B PR A Sk PR IR DUEEAT XS B iy, R
FEAAE E i B Il B eI, X BRI RE T BOAG THE BTl s o 3677 dh IR A B
BB A T e 3G O AL BRI S B B i i TR i e T IR SR A
EiF R IRE R B A E A T B ARE ST, SRR . X R BRI
PO, IR T KREMREE, ()5S0 2 A T a] B & BRI AE X
B, AT B T LRSS o

(1) B EAiE VPG 4518

B SR E AR RANE, R AN A A TH A R A 57, 207 AR
a2 E H I BT iR, S EPPG 2 7] RIS A G e, DR 5 it
WS E . FEATE AT

A e i X R e v T 1 =y A i R T [

® 4.1 FHEETHMEERE (4o

miH T T A/ 1L TS E HE{E A HEE
mah g 3.82 3.88 0. 06 1. 49%
Eimsh Bt~ 1. 80 3.00 1. 20 67. 00%
B et 5. 62 6. 88 1.26 22. 42%
sl it 2. 22 2.22 / /
Ak B f s 0.25 0.12 -0.13 -53.67%
Hfit it 2.47 2. 34 -0.13 -5. 42%
B ARAL 2R 3.15 4. 54 1.39 44. 31%

BRI B RIS PP R

BT Bt PR A B H AR VP IS AR AR 4.1 B, BT AR (3G A AT PR R
WEPEAt 0 GRAL T 2% A5 P e (B B0 Ak T Ak SR RS, T BLAf & e flion) R B
T8 77, iy ELAR 5 A P S cdfs o m] DA AsE Y o IR S P B 7 S RS T A
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N FIAMAE 19 B f E R AE TR A T TR B 7 R A7 R B kT 4 ] A
DURRA) A B . R B SRR DA G, AR E e, iR IKaEh e
A R A AR SN B A 4.54 14TT.

(2) WERVEPPAG 2518

e 2t i fe — PSR G 25 A B AR R AR M BE 0 (R B8 7 AT 73k o AR 2R I PPA 19
g5k, RIS RGAL THOATI, FARGE K JE . ZERHEAR RS L
HLIRENAE AL R G807 L BA BRI S, I BRI % 28 T4 6 S il BRI A TR
BoR, RS K EANME Y AE . ST 57 TR LR, I a2 sE e
W BB S e b B IR R, BRI R v VR Al 45 RAE i e S ik . K
FE b A R B 1) 2 B % A R0, TEAS LA T Bk B AR, B R
TR BRIk, TS B PP H ARG, B4R 2023 42 R LLG,
WK 4.2 Fiw .

R 4.2 LS E KA RSFFERAUERL (2o

FA/ I H ERILIUN B R R TR AR
2016 15. 84 52. 29% 1. 40 A7.23%
2017 21.72 37. 11% 1.92 36. 82%
2018 29.51 35. 87% 2.81 46, 62%
2019 0. 04 34. 58% 4. 09 45.61%
2020 50. 99 28. 38% 5. 46 33.39%
2021 0. 06 15. 61% 0. 06 17.13%
2022 0. 05 13. 48% 0.04 15. 37%

2023 F LU 0. 05 13. 48% 0.04 15. 37%

AR ARG PE LIRS BB

WRYEWCEVEVEAL, i IR 3 A PR ) 1B AR B A PEA (B 35.10 12
TG, T A BT S TR m BRGSO 3.02 20T, H{EIA ] 32.08
176, TEEREIL 1062.90%. MHILZ T, B EAHEAPHEE N 4.54 1270, i
2 30.56 176, ZE5HEIE 673.16%. HILATLUEH, KA T LifEd
BN E PPN S, SO T m AR B RE 4 R e
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PRAL RS PR RS, PR AN
_xh Rj Rn+1
P_21=1 (1+1)! + r(1+r)"

e Riz PP RACREE i RIS CH RIS ED;
r: JrELE,
n: VPR R AR R ZL ]

R LR A TG, A HE PR VE A 7 ZE UG A F AKRIL SR E . W
RPN R X T o SR LR HR B TGS T A5 B 45 R A P 2 o0 BB . e BN [R] Y
T LTS S R AR . PR R AT LUE Y, AEREAT PRAT I, A SR A T
T T — AT PR AR BT BEAT B PEVRAG TR o, T S A] A E
W ARSI IZ GNP HRp 2231 78 SO A i mT LA 21 2012 4
7K

N T SR i IKE R, PRI B R R AL
SE DRI R T 3 PR LR BUR X 5 B8 U5 R B AN TBURE o 3 6 PR 3R AT R X AR I
SR WEBLE AR DX TA] = AR 5o o SR1T, H ATBORRHRD SOy Lok,
BRI ARV 28 B S AN 2N o PEASBILRS F0 1P A 30 8 5 T IRAT VR A AT
MV R R AR B, 1T 2 T BOR KUREXS A b i B s 31X AR T3
RO BB AT BE 2 i A 2R Al A S B, DRI RS ES IR, AT KA 0 2 B0 XU
PRI, PPARATLAL) 2 224 >R BE DT TR ) 5925, 7070 25 RE SR XU 0 ALl A AL 52
PAORAE TR 285 R A HE R 1

4.1.3 (HEWREA TS

N TR i IRE AT RARANE VAL, PPASHUMSR A T AE 2013 4EL 2014
LS 2015 FEFT = AN EEG IE AT SEI A E NN R AR R . SR,
IR 4.3 FROECBE I b R RS AE AT Y 3 B S R A, T RUR %
2 E DS AR AR E « FoA s T8 7 Birfy & B3 AIEAE 2013 45,2014
LUK 2015 FEHT =ANZEEE 50108 0.03 /2478 0.67 1276 0.32 1278, SIHECKR
RN IE DL o AN BE, RV FHLIE /2 LASTA 1062.9% AN S T L HaL Bk,
FEOCR T AR X B EGL T R I R R S B A E s, RS
SRS ANTHI I P 25 DR B HE 5 RT3 o DRI, ZEEAT IRVl N, ROZ e % e H
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b ox w55 Fe e 1, 8 St I ey ) e 2 A AV IR

£4.3 LIBEEHEEMEZEER (21

i H 2013 2014 2015 FFHT =%
ERILION 2.05 6. 02 4.75
SEVIIE 22. 58% 23. 65% 24. 95%
BV -0. 20 0. 36 0.19
A& T BEA R TR BRI 0. 03 0.67 0. 32
BURN AN 0. 24 0. 44 0.19
FIBRBURF AN 5 H )& TR A
-0. 21 0.24 0.14
It & 1R

BRI ARG L e D B B

FERT b SR B IR I W A E AR REAT B ARt 5, W LUK BLEAE 2013 4
(REDL A 9-0.20 1478, TE 2014 SEENVAIE Y 0.36 1478, MHZERK. XRY
i R B A 5 1 DL R, 5 2 B IMR S R R, — BB R AE
B, HAEFNSZ MR .. B, 720 bR gRxsh T s, A
B RIS, 6B R AT ML ER A B AN AR 2R 5 . RN, KPR L
e WSO I L B 1 R] e B A T R AR R, IR AR EIR, RGN R U
AR BRIk, PEASHLRIAERT H AR 2 7] SOE A 2t AT PG I, a2t B bs 2
=] I 55 R VE R ASR T 373 A B AT 78 735 18 » 88 St B e ) e 2 AN (LT R

30



I 2 K S 24 1 S

8000
7000
6000
5000

4000
3000 2439.62

6764.92

4386.09

3289.96

2378.83
1865.99

2000 1423.98

1000 343.06

-1000 2013 8 2014 2015

-2000 ‘
-3000 -2096.56

W AR 0) B BURRN (J370) W HIRRERF RN G (%A (7 o0)
4.1 FIRBUF#MBLJE L8 BB IR Fh 1 RS
BRI EHHIRE) 2013 4F-2015 5 10 554 % .

RIEE 4.1 fror, i IRBI7E 2013 4E 2 2015 4F 9 A FAREAFRE 5 518
0.03 127G+ 0.67 {Z70F 0.32 1270, SR, b HL IR 1)L 5K 2 10 T BUR AR
B, 2013 4E2 2015 58, g AKENIHIA B BUR AN 7351009 0.24 /27T 0.44
1CT5H0.19 7T, HABUR AN BIAR GG A0 LEBUR . NBRBUM AN N S5 JE 225
VEIRZR IS, g KB A R 4 0 0N-0.21 1206 0.24 {261 0.14 1208, H4:
BUSACEL 2 L U . I RASRE P\ BORA W%, T RBIRA L ML E
T AN A T, Bl B B RS T H 12 B, # Skt
T I Gt B ™ R AN 52 o

4.2 WHRFT 8 FE RIE T

FEIFEFRE S, ARIRAC 2 MR SE i, & IF 718 22T ST ME L,
DR 117 A R R N B 38 (0 R 28 o 2528 e b G it 4 9T a1 IR0 7 I
MR E G ARRE RGO, R 88 i K HARRE 5.

RPE RN 200 5 VU T 22 BB BR A |\ PR 2 J9IAH PR A B FI & M P25
T GAME R i IR AE 2015 4 15 R 0.97 1278, SEBLARIX 102.99%.
SR, 2016-2017 4F g HLIRA) AR A SEILHAMV SR W, LSTSeBL R 51 5 83.43%
A1 67.04%. fE 2018 4F, FEZAMEBCSE A A 1%, R HT AU 44T ML ™ i
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MUK R A T84k, B IREh B T IR DR 2 — 5 0. VR0 2 w0 T30
J7AR RN BT TR0, S SBR BT, R 4.4 OB T IX— . fEIXHE
N, b RS R Ae SERURR AL I A s, BRI E R B S I1H
bR RE] 2014 SR 2015 A B AN SRR R AL B2 B IR AT W e s kb
MRS IS, HIBRIZLEEURF MY, LS brigRlE I AN . RIS bl
B ZE, DRIl A 7 % S I TR P 4 5 07 (1 A R ST 5t

® 4.4 BEERINIFFETN (27

oy ToEI A SRR 1A FERAE
2016 1. 40 1.15 82%
2017 1.92 1.27 66%
2018 2. 81 -1.32 -
2019 4.09 - -
2020 5. 46 - -
2021 6. 39 - -
2022 5 2 UL 6. 39 - -

AR KPR

A SCHAR A ORI, i FRLEKEh 2018 AR R S Holk SR i 1) R R
B =TT

(1) BFZE T

2017 4Fi2, [E GOBAE D 0 T REVR AN, A PRS2 AN Y L,
S b LIRS 2 BRI BRIV AR R G A% o 2018 4F, = MM AS T~
b 1 8.6%. 1Fou LI EE WSS, WHZEZE) 1 AR, 2018
PR AN A LK 5.2%,  HrP 3l 7 B R G SEEL SN 1 4 [ B R BR 29%,
i XOUR A 30 i F 257 B R L R % 58%, X 530 T i F UK Bh S B R AN
T BBAN, A TSP S PR, Rl R ARENLE 2018 R H O ) 1
e w bt IF BRI H IEAE AW Tt AR B, {HS2, BT E A NI
TG, FER P RIEARRRER b, X ST BRACE SBOR I A — BRI AR . T
FPAA A EE AT, XA m AR R AN R .

(2) JAMR 2 ot

IR T 1T 3 38 S A AT BU T AR B R T S i R .
TR e A IR R R, A E S E N A4 & P BT S, SRR R
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FREIT R . MEAh, BRSBTS, gl B m A4 MR EOR, B
BRIT AT b BRI A AT R G 55 i P S5 B AT RS2 T 0 2018 4, A 7]
N T HESE R, BN ERIIWEAR A, Herp 4 A 1 T8 B 2
WAl BTN % 4%, X BB B (R F N AN RT3k S x4 SR ™ A 7 — %
UM AN, BEETTSAEOR AR, R A AR ORI,
T 2 I NI F3 BHIER SR dh i, TR e i P OXEh AE W R 9 _E RN
AW ETE, A m I E AR T R

(3) THEKBG AR K

ntin eI e R b S = 5 A b2 L) 1R7 NI ST - R ekt I Y VPR BURNUI LS /L
(] Ji 3 SR (R Bz o At BB REIRY AR A (M S8 IR, ¥ B3 36 7 il (R 35
ARFIERE EERBAEAWGE =, X0 T Nl i 5 B2 — WE Pk [, H
7R IZHTR Y, iR IKEN B B T I SR T Bk BRIk,
2018 4, AT AR A TSR I B P B AR e o, DLROGS 1173728 A B SR B4 XU
AN o 3K 2 FE X 2 R 2 T BRI i s, A 20w AN A B8 e AL
FLR R DA VRN B AR I O AURE , 0 5 e P RS £ ) A0 A JE e R W I
DL S b 5 7o 2 DA A3 2K

43 BERETENSEMESHE

Al 2 THAE T 2006 AT, 12 H N SR A lb R A 7 25 R T ik R B
R L RGIEE . 5 RGENEAHEL, P E R I 127 5 47 S e mf b S e &
I Ji Ao Y S5 B B R BE D R RS RS IR St o ORI, R RS DRARL I Xk X 8 7 2 14 ) 73
AR Bl B TSR B v, XM AR AR s LA & e LA, fE i
It &Il BEAF AR BRI, S BOREIRIR I A o AV AT
Ae = FEER B ERAETH8, MBI G IR piAs . Ik, AEREAT R 2 e {0 i
I, 5 EAF AR S AR O AT WA el A, DA G IR R A

LD P AE IR AT, QR ANV B R IUAE L R, A AR T 2252
EIREAER . X EAE R I, R EUR AT DA AR K (8], (2 —ELH
BUBRMEILE R, wie B E BT RS 2 =] W 55RO 2 T i m, A5 2 =) A
LIS . (£ RGMHIEN, FER S PRI ERDF0, KRB ETD
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FAR WA . B, X FUERH RGPS IEATR, FEARE R 34T S
b, DM AL . MR Z 7%, Kexd H IR 25 I Ua i A 424 29.37
CTCRHAT IR, WGAE 2.94 1270, PR JE ekt 77 30T B2 a1 dl an &
4.5 13 4.6,

R 4.5 RAENRIE T RERAFWRERERLE (L)

TiH B K T AT R E R
2016 29. 10 0.27
2017 28. 29 0.81
2018 7.34 20. 95
2019 5.61 22.15
2020 4.21 23.31
2021 3.09 23.31
2022 1. 02 23.31

BORPRIE: K LR

4.6 RAREET RERNFWRERERLE (L)

Fr A P Je T TR A IR AELTE 25
2016 2.94 26. 43 0. 00
2017 2.94 23. 49 0. 00
2018 2.94 20. 55 13.22
2019 2.94 17.61 10. 16
2020 2.94 14. 67 9.10
2021 2.94 11.73 8. 04
2022 2.94 8.79 6. 98

BRI KPR LR .

SR DI HATLRE FH R D2 T 2R G e v 1 L Ase o M, 3RATTRT BL R AR
A B RS PR AT RAEL T T, PR T IR AFAE W S 22 57 o R T A T o
AR A 2 TH SR R 2 AR HE %, 1T AR ST E N A RR AT R AR A, X R
HIREATIZ DA EREIIPN, IR IR AT DAORSSF RS R ARG A Al 3z 5 10
e, EREAE T2 B AR I 2 A g i 3T ol o AHLEZZ N, AR GEHER TR U fE
IS NS KR ONY I BT = D T AN i) 21 1 I S N Pl vk = S
RIS, MERE G S A A AR O, T A A i AU Je

4.4 A EFERREEIN
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4.4.1 EBEETNME

STHAEIOT T 55 7 g A v R AL B 7 KRG 248, k) DL F g tH b
BIFNTTE, XA AR B R AL TR 1 [ e R AT R AR 2 (8] . — 5 TH], AR
AR LI I — P 5 B A DR R G KISy, AT BRI 53—
JTH, AT A VR RE AT LALE 2 AR I S ER O T ST AR, I BT DU T EAE IR
THR B E IR EAE A o B B AT DR G B FRCR O B B P 2t o A4 B4R
B RAEIATT I, AR TR R A EME, W RN RS A,
RS R RN TN AL | SWN

A KB S EAE A S, 2016 4R il IKE) O it$e 1 2,730.82 Jiot
IR URAE, (H AN TE R T 83.43% BN SK . 2017 45, i HLIKEN L5t
AR TR 67.04%, SHELRMELL 20% K3 B8, ELLPE H IR IE R .
2017 SETHR IR IAE &40 8,075.10 Jiot, AwRIFEARPFE AR, (2
FEAFE BEAR S T A 1B R I L A B E R W e . b4, ERERE I,
g R OKAEEAT TR AR S B A R B, a3 Dy A HEIR T E KR E
£ (1 R AR N T o 3X 3 A B 2 LR 8 b B v v 25 T 7 M R ™ A B AL 17 X
K, FERIBOR R AR T SR 4

H ARSI LK, iR IRE)1E 2015 E5e Rk Ik guRidE, (A2
JE LR P AR AR REIS B BE 1 H AR . WSRTE 2017 4FHET T BRI B E, 1X
SR RGBS ER AT EAEIE . £5 2018 SR AR MUB R 2 (VR o, 7
PRI R AL ol (B 4 2 252 — A ) ARV S50t G2 i o S PR LI BEAT AU AEL, 7R
EHI LR S W, EWERRAE: —HHZEF N KEA R EEHE, 5
2017 SR E AU #E R AR L, O ARG A—J0m, S =gk
GUFEIE ], BIRSEEAHCH T A P] R 2> B I Baget, (HARE A A K af —
R EIMAEA AR 2018 4, IRYINESRAE S B v /INRL 5 ) 2 w) 45 B30 ) K v
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