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Abstract

The new energy vehicle industry has developed rapidly in recent
years, and the core part of the new energy vehicle industry —— power
battery industry, under the support of national policies and the increasing
demand for new energy vehicles, the development speed is amazing.
CATL is a power battery system supplier. In recent years, it has been
expanding continuously and developing rapidly, and it has become the
leader in the global power battery system suppliers. In such a rapid
development model, enterprises should pay more attention to the
sustainability of their development and the risks they may face behind it.
Therefore, it is very important to explore its sustainable growth.

This paper focuses on the study of sustainable growth in the CATL,
first, Develop cognition of theoretical models of sustainable growth on
the basis of reading relevant literature, And to define and introduce the
relevant concepts and theories of sustainable growth; next, Discuss the
whole case context, Analyze the macro environment and growth situation
of CATL; once more, According to the actual situation of CATL, the
reconstructed Higgins model to calculate the sustainable growth rate,
Sensitivity analysis of the drivers of the sustainable growth rate; on top of,
Compare the real growth rate with the sustainable growth rate, Analyze
its sustainable growth status, And analyze the operating efficiency and

financial policy status of enterprises reflected by the drivers of



sustainable growth rate, Find out where you need to improve; then,
According to the previous analysis points out the problems of sustainable
growth in CATL, And put forward some potentially useful suggestions for
its problems; last, Summarize the conclusions and shortcomings of this
paper.

After analysis, since 2017, CATL of actual growth rate and
sustainable growth rate there is a certain gap, and presents the trend of
speeding growth to insufficient growth, at the same time, its growth
volatility, there are falling profitability, inventory turnover, excessive
financing tendency, overall its sustainable growth ability still need to

further improve.

Key words: Sustainable growth; Reconstruction of Higgins model; CATL
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B, B R B AR 2 SR ) AR A X T R I A AT R B K R AR R R
I HAEFTAA W R, XA DR S RE RS i K s HK, ATFFpERg R
X R A B A AR AR A BRI 2 — R, (H 2 EAT TR AR A T A A AT
FREEIE (RS MR L B LR B 7 J B AR e Sfe B 22 — 2% AR AR, ATy
BRI RAT BB K U A S foe /N SR W RAT B RO T P A ) RS K
SRR A K

FITUL, 42 BT RPER I RS 25N IR B A 3R (BB AR R, BRI R, 20
) BRI A B L TR AR O, N e o\ 1 A BB EEREAT AL, ST
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ORI HIRCR, JFX 2 5] B A G REAT BB IR B, WX B 7 i) e R R 2
FeHOHAT E PR HIK, ATRANSCAE 530 D AR SO L AR T 217 A
JTTHRIG I = BRI feda, Al RAEI R AT B I K 7 AORIEAT S B A R 5

4.2.2 EERRKHABURE S

BN SAN IR B PR B A U AR T BRI T SR AT, SR, B
IX B PR 3R 1) AR AT 2 ] PR S K R I R RN PR T2 1, IR @ S eI
FERE b RO RREEE . BTCL, B T X AT RESE KRR N AN RSN R 25 AT 3
JEAE AN BT LAAD, 3 75 B0 A A U SE AT 20 AT 5 T3k il A AR £ T —
BRI 275 T 55 SR UL R . DL 2018 42 3R, flE — LN &,
AR, [ ARREE 2021 AEAAR, [ AR =R RS, Bt T B
WVES
% 2018 fEE WP R R IR 10%, AN EAE, REFE 2021 4F
TR 2018 AR B RIRIE R 10%, HALKZFAAE, fRFFE 2021 4F
%= 2018 FARETREGE  10%, HAWK FAA, fRIEFZE 2021 4F
TV 2018 R AFUN AR R IR 10%, HALKZAAR, {fRFFE 2021 4F
Ji% T 2018 FHTMRAT LR IE H 10%, HAMFEZRAAE, {REFE 2021 4
JiZN: 2018 FH B RAT LR IEF 10%J5 25 2021 FERFEL R ATHI R, HAhA
RIRFEAAE

R 4.3 FREKYPBBIEI TR

FHISGR 2018 4F 2019 4F 2020 4F 2021 4F

TR B R RS 10%,

43% 59% 54% 54% 54%
HAR R AR5 A2
TR AR R 10%, H

43% 45% 45% 45% 45%
i AR PR FE AL
T R =i A 10%, Al

43% 59% 29% 29% 29%
IR PR FEAAL
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5F 4.3

T R g 10%, H

43% 45% 45% 45% 45%
ESEX TSN
T RILUH AT LR = 10%,

43% 45% 43% 43% 43%
HoAth R PR EFAAR
T RN B RAT HT % 43% 45% 45% 45% 45%

BRI TR AR

MRER 4.4 ATLUE I, 290008 7= 4 26 OB 25 SRS 5 10% 0N 11 24 30, 7
I A AT RS KRG BT SR TE, M 43%IEINE] 59%, {EA1EJ5E:4E R XA
BT, Hrb B8P i AR E) IR (4 2019 4EZE 2021 4F, ] FRAR K AT IR (R4
£ 54%, H5HYIHH LA BRI, [EAERHAL S5 1) 2019 4 £ 2021 45, 7]
FREEIE K H RN EH 29%, AR T A AT Fp2e i K3, X Ui DI R e 5 1) 4 i
X LA S BRI AT RE S A AR s 4 65 1 R 2 R B AP I AR R R 10%
() AN S SR, AR AT REAE I R S B, N 43%38 N 45% 3
TREFLE 45%HI/KF, BRI A RBEEONEEE : B AT R R & 10%0,
FERESRAT IR LL BT, 4 K UG R il RF S KR A Fis &, M 43%
BN 459%, 1 544 85 19 ) ZR N B 17U 38 50t T 5 S K R (R R R A — B

i RIS FAN R R A AU 2 B ) DAT H G SRR Al T R
KA TE R N TR R 3, A A A5 RN PR BT 7= A TR, R v B P A
By BRAh, BRI A B R 2 R BRI A6 80T A b T AR IR FR ) B i R A
e, ABARRE SR UG L EASE 1), BRI A ISR 2 LB FH s 10 R AT B i R
L AE SR s AT RPN KR, (BB AT IR L AU RATHIESS, IR FEA S (] Rp
WK RFFEAREN K, BT RERATZEN SRR SIZ), BIES AT S5
TERSR SR SEBR s % T3 M At e, HUARTEAR S S 4F ol n] KRS K 2
A RATE, (B LRI A 2 R %, S B 1 Al AT 2 K 2,
PRI AN & AR H
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4. 3 ATFFEIR KRS SLFRE K REFIEL

B T AERARHI AT R SRR G SR R (RN IE KR BEATRI L,
1 2017 4 &8 2021 4 H AT EY AR AN S PRI A 22 18] 1 22 A0

R 4.4 WML KE SRS K E R

FabrIEA 2017 4 2018 4F  20194F 20204 20214
DMV 34% 48% 55% 10% 159%
CIESRS6: 4 -19% 43% 40% 14% 170%
LRI R — R R KR 53% 5% 15% -4% -11%

TORIRUE: TR ST A

IRAER 4.4 AT LUE HAE 2017 FE 4 2019 4, T HlER AR SEhrf K F o]
FReig K, b T RIS KPR, M7E 2020 4 4 2021 45, SEPRf K AL T
AIFRFSEG KR, AT IR RIIRES . TG SCbadl KR 5 n] REa K 3 2 A 1) 22
5, BARBIF AR R, HILE R T ahIRAS, 1 2017 E &
2021 2017 SEWNE N ZE SR, Eiik 53%, 2018 4E & 2021 fE % R4/,
7E 5% % 15%Z [HR [ 5 . ot I KA R IL 2R H K, EARRMHAZ M
SR K A RRAR AR LG R I —FIRAS , IXPOIRA T J5 AT R W A A 2B
B WS TESRGL, AR i B . AR B R R E, 2017 & 2019
EIHFE T SR T IRl BT, 2020 AR MBI R, &E N
RAEFTRE, AEATFRATH R IE AR LT = Red 7k, 2021 AEIgK R T, Haf
FELE SRR SR R 1 ) 8 ARG, T AR SE BRI S 5 T REE K
R TWEPRA, WG 200 g K B K A E ) — AN, 7T LA T
TERAR AT P LI KBRS TE , AT BEAAAE —Lem] 8, N ORISR R B AT R
AR IS
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4. A TS KRERERRE S

4. 4.1 SHEF PR

R HT ST, 48 B 3R 5O Rl FF SRR (L R BONARE I, B A
P T AV AFRAPRDL, IEAN TS5 & TR A 28 IR, 2N
APIRBL 5277 5 BEAS B RPIRBL LA 8RR ple S =7 T8 25 70 A 7 A AR R R AR
Bl

(L HEHRAEES

R 4.5 HEEMNEHTITR

FabrIEA 2017 4 2018 4 2019 4 2020 4 2021 4
BRI 2 24% 14% 13% 14% 15%
B PR 21% 13% 11% 12% 14%
BN 36% 33% 29% 28% 26%

PORRRIR: TR AR

MRYEHK 4.5 7] LUE T 18X 2017 4 28 2021 45 ) LA SN B 156 5
BHNEHRILAR T, 2017 £ & 2019 F 2 T RRIRE, 2020 £ 2021 4 £ EFHRE,
X5 SERR IR RS KR ) 22 AR 3 — B, BORE 2018 4E £ 2021
SERVEM R R AR B R R BAK T 2017 4F; [FIRE, A9EEBRIRBBIAR N
Bk, ARHE AR 54t T LUE B A A RRT 7 SR AR B A AN B
B, T B R BN g B A A R B A B R AN W BRI T 3 3 4 IR TR A BT B
R, AT OREE A SRS, TR R S AWK, JF HEBUR
FINU R A B AR A R0 FLIE Y T — e sg e DR, 2017 4F 2 2021 4 T AR AR A
BN BARTERRSN K, (AR M3 a R BT, #Em ARG RT T
B, BTk, MR T AR R A S B R R AT HAR A
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4.6 FEVFHE SR

W55 1Ay 2017 4E 2018 4F 2019 4 2020 4E 2021 4
MRS 83.30% 82.79% 84.27% 78.35% 70.19%
BB R 12.35% 13.04% 9.40% 6.81% 11.86%
e RS 0.08% 0.64% 1.33% 3.86% 10.45%

ORISR AR

K47 EBENFEFER

&G0 2017 4 2018 4 2019 4 2020 4 2021 4
BB ARSE  35% 34.10% 28.45% 26.56% 22.00%
B A ) 27% 23.05% / / 25.12%
ftHE R St / / / / 28.52%

GORBRIE: TR AR

WRIEFR 4.6 MR 47 FTLLEH, THERAR 2017 425 2021 4, F) I RS
R LB T R, R RS ERTT. RIELERM SRS, T3 Rl R
G0 )R SA IR BT R R B J BB A IR T B, )0 Fih R BRI R IE A N R,
{HZ)) )7 Bt R G — B T B AR R B AL 55, DRt 2t FLAH 5 7 R e ) e AR A
RIFEI. 7E 2021 4F, 307t RAM BRI IE =205 AR, 4 i it
BHEFIZRES, iR B E, THEMABIRETX—8, FEikHIk%
AR W A AR, FTLAE H, M 2017 4R 2021 R4 F AR R 6% RE R 4t
5t — B ETE, JCHRMERE RS, 1E 2017 4F 4 HAAT 0.08%, % 2021
T CZILF T 10.45%, IXEEAR (b B AR A A E I U R A SR AR
HEAE, SRR (HBAORE, bR RE S R G055 b L AR R
Fr—MNBARMIAK T, —FH A1 5 LA E] 300, DN LBy & BRI AR 40T T %
WA, FE—EHIRK . BT TR EEE T, WRBIEAS, Kk R
P AN R 1 DX Fr 4 B AT B AR AT
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R 4.8 HASMER LR

Hb X S AEAr 2017 4E 2018 4F 2019 4E 2020 4E 2021 4F
B 98.48% 96.47% 95.63% 84.29% 78.62%
B34k 1.52% 3.53% 4.37% 15.71% 21.38%

ORISR AR

RAEFR 4.8 WTLLEH, TERAR 2017 4 2021 4F, BEp0H & HL7E &%
ik, M1 2017 1 98.48%[% & 2021 (] 78.62%, BaAbHE b LLAEIZ WG,
2017 1) 1.52%3 %5 2021 4E (1) 21.38%. R4 HAEER S, TR FE T
TEHEANE] o K768, LR RSN T35 - 0T 1 A AR H T 3 3 SN B b J
B TERRTEE WA TAT Rk E , B — @Mt IS, (A TR
AR IZHT S, PR ST — 5 i AU, BRI T8 RO g 4k i 4 o b 22
(¥, (HEEAOKE, B35 L RER, R — .

(2) Bip=5BARE A Ge

® 4.9 BESRABMBI IR

TEFRIEAY 2017 4F 2018 4F 2019 4F 2020 4F 2021 4
SR AR 11% 6% 6% 5% 8%
PP aE R 16% 10% 12% 9% 19%

FORERIR: TR AR

WRAEE 4.9 ATRLE H, TR 2017 4F 2 2020 4F [ 505 7 i A R AR b T
NERRZS, AE 2021 FAHPTEITE, X5 LRGSR RS KR K 2 7 AR L E
FABRTAR BN - 3B HFR R WAL T — R ERES, (Hid B i R AE 2021
FA BRI . 2017 SELOK, TRENAWSTEEZT, RN
REMIY i, ISR EARY K, El TR RA R EE T, 2018 1A
15 2017 FFEAH LA DA, DR i B Wi o 6 AE 2018 4F A 1 — W] R F%, 2019
A 2021 £F, BT RNGRITE G ORI RN, BAPROUBONESE,  ALAE
2019 #F & 2021 2 BN A A B R IRENIRE A K . 13 B I e R S BRI
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AL, 2018 4FF1 2020 4F 1 Fa 1 EE i T AR AR 3 I AE 2018 4FRT 2020 4RI
A TERATAE MR 1007 R TR, g 3= g, 86 %k
R TR BARE, BT AT s R, B 5 5 5 AR R R
JIE B EK .

(3) ARG B

R 4.10 BAPROUHI R

FebRIEAD 2017 4E 2018 4E 2019 4E 2020 4E 2021 4F

B MY ) e A 99.67% 99.14% 99.97% 99.67% 99.68%

P R A 27.73% 4.39% -1.38% -1.68% 6.20%
N SCYONEINERSY 2.09% 13.46% 18.72% 21.40% 11.68%
BURRANIRNNSRE 9.77% 13.59% 12.89% 18.61% 9.37%
WERBENSED RN 8.16% 6.72% 6.53% 7.09% 5.90%

ORI T HEmACER

RYEHR 4.10 7T LAE H TR 2017 4R 2 2021 SERIFHRA BORGL. ELA]
T o5 I A b — B b AR e, o ELITE 99% L b, ML SSEEHRE, Tl
AR — B LE T I RS AR DU iR R G =Rk 5% A B IX
KE, UABEPAEE N, (B 00 EL EE AW T . M BETRIES b R A
MILLE KRG, 2017 AFHEBTUES & buiserm, xR R gk, (HAE 2018 4ELL )5
o PRGN, o 2019 4R 2020 RTINS N U, AREREEE RIS L,
BEPR SR P ORISR T A AR AR R (0 S MR BT S o« MR RSON o5 RV S A0 b
KE, M 2017 G, THERAHES TREZ R M 4E, WE MRS EEA
TIGSEEIE = s SR VEAF AR B2 WIAF K, 2018 2 28 2021 4 T AR ACHI A
SN o5 RS A EL AT LA, 2020 4 RIA 21.40%, A AL T AR ARE
SER RSN O 5 R (AT RE o ABURF AN S iR I L R E, T A
RATBUR AN — B, LR ZTE 10% 44, 2020 4F ik 18%, 1T
TR AL, BEO8SRTF BUR AN S 40 L iy, (BTSSR 75 258 R B A B
(RIS AL ERF A BB TR A5 0, DD ST BUR AR B IR B . MBIE R IR E,
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SR TR AT R N AW 0, B S8 B B BEARAE T, H Tt
RARN AR A 51, PR 7 P AL 75 4k SRR AN BT L], AN Wit
AT AV AR SR = SRR, TR & A% 364 )y, AL TE iy a4
SN R PR B T BB AR FER AR SE 4R 3, AT B Al K e o
(4) /N

R L3 A 515 R A R TF I 40T T LA T A B AR A (1 3R e 78
W BRI FE SRR e, EAEE— . B, B RmEh
M RS BRRBERE, BB RAIG ) TR JE HERN T4 H 2Rl
TR, AN & SR B . Kk, RUEION . BURFAMIIRONSE |5 Tk
=, AEREER SO . BURRAMIBO RN AT RE . 55, FER IR BARTE
ARSI, AR B SON T A5 K0 7E 2 T AT

4.4.2 BHEFREEST

PR BT SCOMAT, R BT 77 R e m] R K R (W & 4y B R I0, R8s
JE B 2R T AL (W PRI EIR L, R AN 5 A TR I S B R,
MIRBN TP E R AR BN 51 738 B IR DL A R 3 = ia B AR A = AN i TH 2547
BT T AR AR B 718 BRI .
(1) mBhgE =i R

K 4.11 MIBFBEZBRIISITR

FEARISEAY 2017 4 20184 20194 20204 2021 4
I AT U R ) 2 22 (IK) 2.81 451 6.29 5.13 7.44

17 B 22 (1K) 5.33 3.79 35 2.94 3.6
TBN TR ™ Ji e 2 (1K) 0.73 0.68 0.73 0.55 0.9

ORI T IR

WiER 411 TTUEH, TERL 2017 F£E 2021 F R ENEFZEE R INAT
E— R ZER MNIBOKERE 3 RGN RE, 2017 FE5 2021 8K R
FHash, WAHTE 2020 ERFA R IR, U BHAE X B TA] N e AR I TR, 5%
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PN TEANWT G5, T EAG 28 A b ™A X SISO AR B . A7 BT R R
IS IR e A s, BORAE 2021 SF IR AT P ml T, (HIH AR 2 R R,
R TIERAAF SR A AT BB, T P A8 AR TR RErId 2, Tk
HAEFRERIEIRTE, I . ARSI EHE 2, X 5H 2020 4
THRSEFRE AR T AT RR S R TR ALRES R &1 ZZEKE,
TR QKRB B i e R AL TIEIRES, sl s R BON AR E , 5%
WAPRDEA IR o

(2) ARRBh B IaE R

R 4. 12 FRIFFEFEBRIDIITR

FebR/ A0 2017 4F 2018 4F 2019 4F 2020 4 2021 4E
[i5] 5 T% 77 R (%) 3.35 2.99 3.12 2.65 4. 22

FORERIR: TR AR

IRIER 4.12 7 UF H T A 2017 422 2021 4F 1 [# 1 55 7= B s iR . 2017
A 2021 4, TR ARLE E B R AL T AW S IIRES . RS TR AR
AR, HCE E B N R BRI R BRI EE, BT 2018 AR LR T AR AR
FERET H A2 FLi S Ak, 2018 4R 2020 4 5E W72 R i R H 2017 44
Fi R BE, ST 2020 AR ONKIE AN s, R ] 5 7 A e R TR 2,65,
1M 2021 S BEWNA T — DU R, DRIUlE e 5= i % RT3 4.22,
A8 B LA R R o SRR T AR [ 5 7= 18 IR BB R, (HK
K H 7 R TR 2 R 2 B R

(3) MBI E RN

R 413 BREFEBRASTR
TRbR/ 40y 2017 4 2018 4F  20194F 2020 4 2021 4
B AR () 0.51 0.48 0.52 0.39 0.56

PORRRIR: TR AR
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HRYEFR 4.13 ATLLE H, T HER 2017 4E 5 2021 4R (A 0 72 R e R 29k s
#, X G EPR KRR SEKR N 2 R B HAA KR, Hikshas 5
By 0 7 J) e S AN ] B 7 A R e — 3, R AR WA R B
(4) /N5

AR Lk B S B A R R F I A M AT U Y T AR i BRI B
BOR, DR . BRI SISO R ECRGL R A, A HAE B 8 5 A8 R FEAK,
TR ORI A R (A7 D AP 15 100 8 Y

4.4. 3 BT

AR AT SCo M, B aa BN n] KRS KR AR M R IRE AT IR 1R, (B
Ja SRR AT R R M S AR, B SRR I 1 Aok I S5 AT AT RN
XU AP SSALAT RGN FFAS— 8 AR, B B RENS S Al F) K Y3432
e/, DA NS5 & T ARSIk, RN G /7. KA £
AE 1AM 55 R IR DL =I5 T 25 3 A o
(1) rEHIEGiRE S

R 4.14 FIERRES I TR

Febr/ 4y 2017 4F 2018 4F 2019 4F 2020 4F 2021 4F
msht 185% 173% 157% 205% 119%
HB AR 166% 151% 132% 181% 92%
Pléz bR 79% 89% 71% 125% 60%

ORI T IR

RIER 4.14 ATLEH, TERAQ 2017 £5 2021 4, s RAEE R
AR IEAR —5, BARR TR, 7E 2020 444 i LS ORI FE T B,
2021 FEHEB AR CALT 1, R TEMRREREY A%, R HE
EBIREIAEIZ IS . ML R RTE, TN A LR A TSRS, B
AE T8 K, B AR I RE VB, (Hd e B4 b AR i W Aok e S
HLF IR &2 7=
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(2) KGR/

*® 4.15 KERRE /10 TR

fabr/ 4 2017 4F 2018 £ 2019 £ 2020 2021 £
Bz et 188% 210% 240% 226% 332%
AT i 47% 52% 58% 56% 70%
PR 2 76% 98% 120% 88% 185%

PORRRIR: TR AR

AR 4.15 FTLUE th, 2017 4F 2021 48 T4 i AR s e 15 B 7 67 it 22 A0
R I AR b a3 AR — 5, Bk 2 BTH%%, 7E 2020 fERYA IV fS, 1 2021
FOOER] T AN B, X TR T AR AR, 65 Ll R
i, BT 2020 AEEEAEA T RATHIR AT AR T KE RS, ME AR K
AT, BT AR AR LR A BT PR, $) 2021 48, T RIEE K,
R A BB KR, HAZ 2020 4R T AT H A RS KB BEAS K, IR %
7= A f5 R A B LT T P A L R IR 3G A B o B SR T A AR I S 2 45
CIWAEARESLR o

(3) fii554H4

*®4.16 FRBAME

FaH5 /A 2017 4F 2018 4 2019 4 2020 4 2021 4F
SR D 224510 118009 212565 633508 1212306
KIER (I 212910 349077 498056 606816 2211908
KIIRAT R (T 89505 94341 87362 119394 101000
Rt fizE (i) / / 150834 1438226 1585505
ARSI (Ji) 526925 561427 948817 2797944 5110719

FORERIR: TR AR
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F4.17 B ERARRE

T b/ 0 2017 4 2018 4F 2019 4 2020 4 2021 4
RAFIKR ) 497826 705708 1069214 1563484 4878429
RATEESE () 881272 1184113 1742020 1563659 5840575
kR ) 20317 499440 616144 / /

s AT (J3) 1399415 2389261 3427378 3127143 10719004

PORRRIR: T B AR

R 4.18 BRMMAEHR

Febn/EE0 2017 4 2018 4F  20194F 20204 2021 4F
et i) 2319165 3868353 5916410 8742371 21504469
AREAFEEE 22.72%  1451%  16.04%  32.00% 23.77%
P VA FH A5 5 B 60.34%  61.76%  57.93%  35.77% 49.85%

FORERIR: TR AR

MEER 4.16. % 417 FiZk 418 W LB H, BRI B 5765 E AR
BAME AR KA KIS ORI R 27, Hh7E 2019 4 15 TRORAT RATH 597,
THERACHT REVR BB A A TR A 7] 2019, 2020 S A S A 5 # A T R AT A ]
f5i 5 CHS— HD R AT 4 R R BR A 7] 20 2.3 6 7E 2019 4F & 2021 4F KAT
A& AR A RIREN B4, J5 8 TR Wit AL = B I H - 7E i
FREE R, TR IR SRR F18 N o TR AR IR 7 A5 FH 5715 3 A48 R A
K DT TSOR R . SHRE, ARG RIS, 2018 4
FT R B&, 2019 4E % 2020 445 Fr BTk, 2020 4 & bik B L AE Sl SRJEAE 2021
R R, BAROREA B AR, XU T R R R B R A AR .
Fe A R A o Bl st p R RS, 2020 4R 5 EEERAR, AR RLAE H
53 o LA 2 o T B G o B, 3 B A A RTE P B o B B T A

(4) /NG
RAE iR AR R T E R IT (M AT aT LLE B, TR AR IR 1 500R, it d5 45
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BN G B, IR TR0, (B Ry BEE R 12, HAE TR SRR TR g5 RS
4.4. 4 BEWE RO

WRYE RSO, B AU 50 AT Rp AR KR i B 2 BOMRRE 1, B AU
a1 A (R B AR DU AT A 70 BEIR L, 1 RS 2017 4F 22 2021 £ 1)

B AW S L BEAT 0T o

£ 4.19 FiEHHEFRRE

FahR /AR 2017 4F 2018 4E 2019 4F 2020 4E 2021 4F
B 2 R 0.92 0.90 0.85 0.83 0.87

FORERIR: TR AR

MRAER 4.19 FTLAE H, 2017 4R % 2021 4F, BRI B A7 00 o 2 B A4 R
FE— NG L], (EAFAEIZHT R BRI SS, T A BUT (8 ARG S 5K,
DL T B R R B 22 (AR N N B e WA, BT AT RZ AR o e, BASESR
IS F i ey R FRE PR AT R RE BB e e T, TR A 0 PN A B et T A N ASE
U B ISR RIS 26 A, FEARR— BUR A, T I AORE 4R 22 OR 4 iRy 4 1
XK B A W R AR B R A — DB KT

4. 4.5 IR ZITEL R 4

AR5 HT ST, W R AT P30 IR AR KR AR RAT AT e R 5
(EAETCIGEE RAT B IR B S AR, FLREM A Al RFSE, O R AT LR s
T AL A A ER A R BERDL » D AS /N T AR T A8 I AR AT W i AT N TF o0

£ 4.20 WA REER
FEAy 2018 4F 2020 4E
KATTT A NIFRAT 5E [ 38 %
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53R 4.20

SESRH () 535208.45 1961777.13

FORERIR: TR AR

WRPEFR 4.20 \TLAE R, RS AIFE 2018 4F AT 2020 4 RAT TR .
(1) 2018 AT KAT
THERAT 20186 H TEIRIINESF 2 5 At A wl G AREERR BT, DL 25.14 76
BRI RAT 2.7 ACHEEE, 3R k2 1.09 I RAT )G, T HERAR
BILFEERT 535 0Tt 4. AR THERAR 1PO FT3R I B S0k a8 15 % 4
FBl1 77 Bt R PR AN B0 ) B ik B B R I H o T AR A R R B A R
Ny A ERTARTE A EE K R, T B BOR AT R I R R AT
DAy KA 3 KT, AR ) N 3B B AR DL RCHRAT 1 3 A e e 4l /2 A 7] 3R
WK REIEDR, B, ARBAETE A R R ETRE, EMAFMNESE. |
ARG TR AR 2017 FEMMRRE , THERRIE 1PO Al il SR AV, I
H, TENRIFEEE PO SEEME S RN, X L # 5 % 7e
THI R SR AR R R RAT E A .
(2) 2020 452 3G K
THERFART 2020 4 2 A T — W H AR AT RATIEE TR . BRI AR 7
2, THEAF I 35 AR E AT E M RAT, B LRy 200 C AR .
Hh—E P+ A CH RN TR L, BRH R uHE R % 4. 7
T8N F LA SR AR BT 4 200 ACTCE N bR, S8R0 4 ARk 3 1 2019 4R FE
FAIER 1.47 £5, 5 2019 2 RRAH) 50% /54, AT HE IRA T RATIK
SESHEEVIEM 4 4. THER X — RIS T AR s R A, EEA WA
IR BheREEREER, TG — KK ER &8k 3 T 200 1278,
X H 2020 HENH G5, FERSREZM—: HUOZL T HERRIA 17
FAROL R, WA HRESERHRKIMR .
(3) /N
MR L OB R AT EEA R IF I 23 R, 7 I A8 IR T AL i 5 0 42 £ A
SR RE . BB S RN TSR IR 1T, Rl % 5 4 07 f5 B 1A ST R4
DAEF, i A TR CARECRLESON 5 EL 1 VR FRAS a3 A o s 1] ) B AR
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XL TR AT BEAEAE — € L BERE B, IX 0] e 2 T BB I R B A
IR FEE b3 B < ) PR BB IR AR 9%, S L BRI AR, 1X 5 4 2020
FITURAL T IR A R PR A& 1 o
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5 TIERM AT S K F AR B S RUEE I
5.1 AT K AT RE AR FE RYIE]RE

5.1.1 EFIXRTRE

IR, TAERAARR) M S WO PRI Jie (B 378 Ml 55 Rk RN B 1
HAEHIL T — € TR, ANEAS AR, RN, TR E Rt
T30 AR ZERBORB sy, (845 BRA R A thAE ANt B3k, SOl Tl
SeINR, BB A RS N R, PRI, AR AR AW TR A
W55 EEERAER AT, HARH D EWOOKRIE T E P, BRI ER SN
B LU BT BT, (R R AARORE SN T M stk U5 2R s b . R, BEE
K AR SR BOR B D TT I T I AR B T 4 b 1) 2 258 4 35 130t N IR A T
Y, BIEHAR S ZEEREANE Sk, KB T EN R E N 1 5
R THERITES . FN, TENARRZEWS S, s Rg s i,
PR AR RE 2R S0k 55 b EE AL T — AN RUMR KT, B 3h 7 Bt R G B A
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