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Abstract

In recent years, global economic growth has slowed down, market
competition has intensified, and many industries are facing a severe
market situation. At the same time, China's economy is in the stage of
accelerated transformation and upgrading. In order to avoid being
eliminated by the market, enterprises need to continuously enhance their
core competitiveness and strive for greater progress. M&A can help
enterprises quickly achieve strategic goals such as resource acquisition,
market expansion and business integration in the fierce market
competition, and promote enterprises to enhance their competitiveness
and realize value creation. Enterprises often achieve their overall strategic
goals through a series of M&A activities, and there is a correlation
between M&A activities. However, just obtaining high-quality resources
will not form a sustainable competitive advantage, and the integration and
application of resources after mergers and acquisitions can bring value
creation. At the same time, resource integration is not a stable process,
and managers need to constantly arrange the existing and future resources
of the company to help enterprises achieve value creation. Therefore,
from the overall situation, treating all M&A activities as continuous

M&A, and applying the resource arrangement theory that emphasizes
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dynamic allocation of resources, can provide us with a new vision for
studying the value creation of M&A activities.

From the perspective of resource arrangement theory, this paper
takes Blue Focus as a case company to study its M&A activities from
2010 to 2021, exploring the process and effect of value creation by
continuous M&A. First, on the basis of sorting out the research results of
resource arrangement and value creation of successive mergers and
acquisitions, the paper combs out the theoretical ideas of this paper.
Secondly, it sorted out the M&A process of Blue Focus, and divided the
M&A activities into two stages: business expansion and digital
transformation according to its strategic objectives and the characteristics
of the M&A targets, and analyzed the value creation process of the M&A
by using the resource choreography framework. Thirdly, with the logic of
"motivation — process — result", this paper analyzes the M&A
motivation of Blue Focus in each M&A stage, and analyzes the path of
continuous M&A to achieve value creation based on the resource
arrangement framework. Finally, using economic added value and
appropriate non-financial indicators to evaluate the value creation effect
of Blue Focus continuous M&A.

Through analysis, this paper finds that the resource arrangement
process after Blue Focus M&A plays an important role in realizing the

value creation of continuous M&A, and the difference of resource
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integration mode after M&A will affect the value creation effect of
continuous M&A.. At the same time, it is considered that enterprises
should pay attention to the arrangement of resources after continuous
mergers and acquisitions to promote the synergy of M&A, and also
choose the target of mergers and acquisitions reasonably to avoid blind
mergers and acquisitions. Through the above research, it is expected to
provide some reference for the value creation research of continuous

M&A of Chinese enterprises and enrich case studies to some extent.

Keywords: Resource Orchestration; Continuous M&A; Value Creation;

Blue Focus
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I H 2016 4 20174  20184F  20194F 2020 £ 2021 &
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PSS R AN B P R AE SR A A 8 . tH R AR IR 5.7 A1 5. 8 Fom

2 5.7 2010 §£-2015 £ NOPAT 75+ & B EHE S I EH % (B AZTHAI)

i H 2010 % 20114 20124 20134 20144 2015 4
(EERERIEEEN 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
AR EKTES 2. 42 -10. 84 4.12 11.28 6. 14 983. 11

25 Tl AL 4 45 1 0 2. 42 -10. 84 4.12 11.28 6. 14 983. 11

BERLRUE : 1 E RIS OB FR 2010 4E-2015 FAERBIEITTH

£ 5.8 2016 %2021 4E NOPAT i+ EF S TIREMRELTE AR (BAr: ABTEAIL)

I H 2016 £ 20174 20184 20194 20204 2021 4F
{5 FH R 453 2% 0. 00 0.00 0.00 126. 04 114. 23 154. 36
B P AE AR 100. 34 136.73 90. 76 26. 04 1.47 -0.01
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166 9E P A5 471 £ 0. 00 0. 00 0. 00 0. 00 281.40  298.42

14 SUE JIT 43 A5 A1 £t 1 0. 00 0. 00 0. 00 0. 00 281. 40 17. 02
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£ 5.10 2016 F£-2021 £ NOPAT I HH B EFAH T H A® (8. NLTEAIT)

T 2016 4F 2017 4F 2018 4F  20194F 2020 4F 2021 4F

16 9T BT A5 471 45 350.30  329.91  292.57  444.42  382.28  268.91

HIEFTA R MGG A 51,88 -20.39  -37.34  151.85  -62.14 -113.36
I8 IE BT AL T 84. 36 172.02  222.70  271.67  270.75  287.27
HIEFTA R I NA 61,78 87. 66 50. 68 48.97 -0.92 16. 52
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BiJg e R (NOPAT) =R+ (W45 2 I+ A 32 =B AR RN+
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F5.11 AN 2010 F-2015 FEBEHENFE (Bh: ANBHEATL)

i H 2010 4 20114 20124 2013 4F 2014 4F 2015 4F

dE i AINE 62.72  145.28  260.88 483.97 742.12  77.52

e WS %5 2 -3.71  -10.01 1. 40 19.58  15.13  138.00
FiJG % AT R S H 0. 00 0. 00 0. 00 0. 00 0. 00 18.01

AR 2N SR ELS ] -0.95 -11.00 -30.78 —62.63 -27.35 -433.55
5 T ek AL ¥4 25 TR R A 2. 42 -10.84  4.12 11.28  6.14  983.11
166 90E FIT A5 471 53 38 04 0. 00 0. 00 0. 00 0.00  281.40  17.02
W AR EZEIL 0. 00 0. 00 0. 00 0.00  22.88  95.78
5 RS I 9 FHALBIE S HE 000 0. 00 0. 00 0. 00 0. 00 2.25
196 9 FIT A58 5 7 38 0 0. 00 0. 00 0. 00 7.68  -0.79  15.68
Y ERE = I 60.49  113.42 235.62 444.52 995.34  686. 38
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F 5.12 WEEHs 2016 F£-2021 EFFHENFE (Bh: NBREAIT

i H 2016 4F 2017 4F 2018 4F 2019 4F 2020 4F 2021 4F
R 689.45 247.97 412.32 723.31 742.86 518.09
hns i JE 5% ok 113.19 217.23 183.80 105.30 118.73  72.87
HiJE o AL A S H 24.91  60.73  49.34  23.99  35.12  49.07
b B M S A HE -95.23  -9.72 -11.72 -2.22 -30.11  -4.58
- TR AL Y 2% 1 A 00 100.34 136.73  90.76  152.08 115.70  154.35
16 9E BT A3 471 51 38 0 51.88  -20.39 -37.34 151.85 —62.14 -113.36
W A FAEAR B 29.71  -24.81 -70.11 314.09 -114.70 -247.78
B G R I o AL R S 5. 36 12.96  19.12  22.12  26.51 32. 65
16 9T BT A5 5 7 3 0 61.78  87.66  50.68  48.97  —0.92 16. 52
N =RE = A INe 787.68 556.74 687.46 769.12 1009.26 875.04
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AR H SO T BVA B A ST 4, AETH SRR BEAR BRI, U398/
BRI ARSI B, IF T DL B FLAIR R B 5 922 AR N 2 A2 B3 AN B A B
A B BRI RS TR B R R A TC TSR AR S T H R B AR
5. 13 A1 5. 14 ffiowo

£5.13 2010 F-2015FE TCHHHMRZHIE HE (Bh: ABTHEAT

i H 2010 £ 2011 4F 20124 20134 20144 2015 4F
W AGHIE R S H 0 0 0 0 0 24. 01
I PEEA 1 2 T AL BIE R S HY 0 0 0 0 0 3.00
P HACHIE R S B AR A i 0 0 0 0 0 21.01
TR S HH 1A #E %00 0 0 0 0 0 15. 75

BERLRIE . 1 E MG OB FR 2010 4E-2015 FERBIEITTH

£5.14 2016 F-2021 £ TCHHHMRZHIE HE (Bh: ABTHEAT

T H 2016 £ 20174 20184 20194 2020 4F 2021 4F

W AGHIE R S H 33.22  80.97  65.79  31.99  46.82  65.42

I PEEA 1 2 T AL BIE R S HY 7.15 17.27  25.50  29.50  35.35  43.53
AL HE R SO Bt R4S % 47.07  110.76  151.05 153.55  165.02  186.92
T JE I S HH A B 35.30  83.07 113.29 115.16 123.77 140.19

BERLRUE : 1 E MG OB FR 2016 4E-2021 FAERBIETTH
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(2) BIRIRAEMEE O

75 TC tHE A, % TRAE 1 2% 1 VR A2 45115 NOPAT 15 1) 1 RE 0 AH [+

(3) IBIEFTAT

HRARE T SR 6 BVA JBAE,  FETHEL TC IF s 28 B A58 (1 T 4 5 s N R A
HH R 385 36 S T AR ) S G AR AR, I LR Rl S T A B (R R AR

(4) ERTERAE

FE EVA THEERY, YONTERR TREHBNALE S RN E, =2 xRk
Begt, FERE LRI H A RN AR A EVA, AT RN 2275 38 X 45 5%
IR M . DR, TR TC B i R P17 i TR T DAABR . W Eolehn Bl T 54T
b J A B S R R, TR AR IUH BN, ANTE 2013 EFEAET
247157. 32 JLIIFE R T2

(5) M BBEARTHE

TC tHE PR as B A W3R 5. 15 A1 5. 16 fras

#5.15 2010 ££-2015 4F TC it H A FHIME T A (Bf. ABTEH AT

T H 2010 4F 2011 4F  20124F 2013 4F 2014 4F 2015 4F

HE TRAR AR 873.15  976.27  1375.07 3767.91 4473.61 4215.78
DR R A A 11.43 90. 46 76.75 95. 74 166.84  1227.04
B A AT 884.58  1066.73 1451.82 3863.65 4640.44 5442.82
IR f B 884.58  975.65  1259.28 2657.74 4252.05 5041.63

GERLRUE . EERIE W OB FR 2010 4-2015 FAEREIE T HE

#5.16 2016 £F-2021 4 TC it HAFHIME T A (Bfi. ABTEH AL

i H 2016 4F 2017 4F  20184F 2019 4F 2020 4F 2021 4F

HJE T REA R AN 5422.18  6170.03  6333.76  8694.01  8978.41  9402.91
D H A A 453.13  174.89  121.30  132.96 5. 97 0.23
Bl AR AT 5875.32  6344.92 6455.06 8826.97 8984.39  9403. 14
SEYREE B A 5659.07 6110.12 6399.99  7641.02 8905.68 9193.77

GERLRUE . EERIE W OB FR 2016 4-2021 FAEREIE T

(6) FHHBMIFHHE
MR W COE bR B A BTREE, ALY ONEE EO LR AT 2 6155 A AR
KA IARNATFEL S —E N BRI K BL R N et . e,
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T 5 (0 bR 3 N AT 2 e il % R 55 R A B L R P R o AL, X B SR )
TC tHE P B4k 5. 17 F1 5. 18 s,
£ 5.17 2010 F-2015 £ TC {+HHFIHE B A (BA: NBTEAIT)

ik FH R 3 A B Rk B AR 20

T H 2010 4 2011 4F  20124F  20134F 2014 4F 2015 4F
FLIAfE K 0. 00 0. 00 150.00  100.00  1391.63  846.32
K1 0. 00 0. 00 44.38  365.83 1148.30  236.30
—ENFIWIAERS A 0.00 0. 00 10. 00 0.00 199.05  601.52
LA it 25 0. 00 0. 00 197.17  198.06 0.00  2837.26

KA AT ALK 0.00 0. 00 0. 00 0. 00 0. 00 3. 14
A B AfaETt 0. 00 0. 00 401.54  663.89 2738.99 452454
S 41 47 £ 0. 00 0. 00 200.77  532.72 1701.44 3631.76

TRRYR: A& MRS bR 2016-2021 FAFE R B 55

& 5.18 2016 £F-2021 £E TC T HPFIF BaM (Bh. NETHAI

T H 2016 4F 2017 4F 2018 4F  20194F 2020 4F 2021 4F
S A A8 1212.00 1591.94 853.34  1446.66 1695.66 1597. 46
K 1A £ 2k 138. 54 0. 00 299.35  451.40  358.47 0. 00
—AEN BRI S AR 1093.36  185.01  463.18  180.64  134.16  58.92
AR 5 2684.67 2133.04 1415.47  0.00 0. 00 0. 00
KIARAT AR s GE 3k 0.00 92. 68 39. 81 40. 00 0. 00 0. 00
EENSSi ke 5128.57 4002.66 3071.14 2118.71 2188.28 1656. 38
SE¥Y £ 4k 4826.55 4565.61 3536.90 2594.93 2153.50 1922.33
TERLRUE : EE ARG BB hr 2016 F-2021 AR BB T
PEA SRR AR BN 5. 19 A1 5. 20 Fis.
% 5.19 WEIEAR 2010 F-2015 FEALSH (Bhi: ALHEAL)
i H 2010 45 2011 4F 20124 20134 20144 20154
I PTE B 549.81  975.65  1259.28 2657.74 4252.05 5041.63
S5 47 A 20. 00 0. 00 200.77  532.72 1701.44 3631.76
L5 15755 AR At 904.58  975.65  1460.05 3245.23 5953.48 8673.39
hne IR S H B 0. 00 0. 00 0. 00 0. 00 0. 00 21.01
& TR AL Y 2 2. 42 -10. 84 4.12 11.28 6. 14 983. 11
166 9E FIT A5 471 £ 0. 00 0. 00 0. 00 0. 00 281.40  298.42
P T RE TR AL BT 0. 00 0. 00 0. 00 7.68 6. 89 22. 58
IR TR 0. 00 0. 00 0. 00 0.12 0.12 0. 00
BNBE A 907.01  964.81  1464.16 3248.70 6234.01 9953.35

BERLRIE : 1 E MRS OB FR 2010 4E-2015 FERBIETHH
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F 5.20 HEIEFR 2010 #2015 ER AL (Bh: ANLZTWEAGIL)

SIE| 2016 4F 2017 4F 2018 4F  20194E 2020 4 2021 4
T AE E R R 5659.07 6110.12  6399.99  7641.02 8905.68  9193.77
S84 £ 4826.55  4565.61  3536.90 2594.93  2153.50  1922.33

R SR % % AA1E  10485.62 10675.73  9936.90 10235.94 11059.17 11116.10
B W S H R A 47.07 110. 76 151. 05 153.55 165. 02 186. 92

S IR A A% 100. 34 136. 73 90. 76 152. 08 115. 70 154. 35
16 9E BT A5 471 £33 350.30  329.91 292.57 444, 42 382.28  268.91
W BRIEFTEBIE S 84.36 172.02  222.70  271.67  270.75  287.27
PR T AR 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
BN A 10898.97 11081.12 10248.58 10714.32 11451.43 11439.01

GERLRUE . EEMRIE I OB FR 2016 4-2021 FAEREHE T E

5.1. 3 I EHHEARBAHE

INBCFBEA A (WACC) fiHEEA R -

WACC=RdXD/ (D+S) X (1-T) +Rs XS/ (D+S)

Horbr: RA NGBS BEARMA: Rs NIBIBEARA: S AR TEA: D s 5t
A T AR

(1) HERABRAERKTTE

IX HLR FH R 6 ab B 5 5% 5 AR B0 AR R A 53 55 B8 A AR (R IR 34 4 3
TS THEARN: R EARRAT = CGEIIGSS BEA (< Ji 5 55 T8 AR A
IS A 7 Ex KA 45 TEAR A

Forpr, sk A N BARAT — I I BTN 2 N R 5 BEA A, i
b N RARAT =2 U A DSOR AR N KRB 55 BEAR A

7155 B A A BT B ANEE 5. 21 A1 5. 22 PR

% 5.21 2010 £-2015 £ WACC HHHHMEBERRAR (. ABTHAIL)

T H 2010 4F 2011 4F  20124F 2013 4F 2014 4F 2015 4F
Tt At 0. 00 0. 00 150.00  100.00  1391.63  846.32
-3 J I A s 0. 00 0. 00 75. 00 125.00  745.82  1118.98
K f &1t 0. 00 0. 00 251.54  563.89  1347.35 3678.22
S -K 7 0. 00 0. 00 125.77  407.72  955.62  2512.78
H B fiETt 0. 00 0. 00 200.77  532.72  1701.44 3631.76
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4% 5.21 2010 4-2015 £E WACC HEHMFHEARAR (B AELZTEHAT)

JigE| 2010 4F 2011 4F  20124F 2013 4F 2014 4F 2015 4F

Hor: @At 0.00% 0. 00% 37.36%  23.46%  43.83%  30.81%
KA e o L 0. 00% 0. 00% 62.64%  76.54%  56.17%  69.19%
R AR AZ  5.81% 6. 56% 6. 00% 6. 00% 5. 60% 4. 35%
KA GEA AR 6.22% 6. 90% 6. 40% 6. 40% 6. 00% 4. 75%
595 AR RA R 0. 00% 0. 00% 6. 25% 6. 31% 5. 82% 4. 63%

BURLRIE: A [ AMIEAZ 5) vt 4 FE ARAT 8] [RD LA A o

% 5.22 2016 F£-2021 F£ WACC HHHHMEBERRAR (. ABTHAIL)

T H 2016 4F 2017 4F  20184F  20194F 2020 4F 2021 4F
Tt At 1212.00  1591.94  853.34  1446.66 1695.66 1597. 46
-3 J I A s 1029.16  1401.97 1222.64 1150.00 1571.16 1646. 56
KIR &t 3916.57  2410.72 2217.81 672.05  492.63 58.92
S 7 3797.39  3163.64 2314.26 1444.93 582.34  275.77
H B ATt 4826.55  4565.61 3536.90 2594.93 2153.50 1922.33

Horpe A6 & B 21. 32% 30.71%  34.57%  44.32%  72.96%  85.65%
KSR L 78. 68% 69.29%  65.43%  55.68%  27.04%  14.35%
AT A A 4. 35% 4. 35% 4. 35% 4. 35% 4. 35% 4. 35%
KA f5 B A A 4. 75% 4. 75% 4. 75% 4. 75% 4. 75% 4. 75%
i 55 B A A 4. 66% 4. 63% 4.61% 4. 57% 4. 46% 4. 41%

GORRRUR: i [E AN AE S et 4 [ RAT 18] [R) L 475 £ Ao

(2) MBERFHARKTHTHE

AR RILGE AT 7 58 A i R CAPM R VS BAL BE A A o T AN Ke=

iz

Rf+B (Rm — Rf) M, RFNTCABARENZR, [H 4% ) i /e R A 22 4k
(10 2 30 R 5 AL 2 24 S G XU I e, FL DR R [ B8 AN T 3 e R, 55 [ AR
RBEFT, g R E N REAT NRT—EERAER . B R 2%, A%
RV T E R HIEE . (Rm — Rf) AT, A SCIES 5538 M0 K
FoJa, WH AT RS . BT B RN 5. 23 F1 5. 24 Ffis.

£ 5.23 2010 4E-2015 4E WACC &L AN ¥ A il A

T H 2010 4F 2011 4F  20124F 2013 4F 2014 4F 2015 4F
T R i T % 2. 75% 3. 50% 3. 00% 3. 00% 2. 75% 1. 50%
B &% 1. 00 0.98 0. 92 0.98 1.01 1.12
17 37 RS vk A7 4% 4% 4% 4% 4% 4%
JEAL B A il A 2 6. 76% 7. 40% 6. 66% 6.91% 6. 78% 5. 96%

BORERIR: [ 28 2 0
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#£5.24 2016 ££-2021 4E WACC i+ E P BB AR AZ

i H 2016 4F 2017 4F  20184F 2019 4F 2020 4F 2021 4F
T RS i T 2 1. 50% 1. 50% 1. 50% 1. 50% 1. 50% 1. 50%

B &% 1.02 1.31 1.37 1.32 1.42 0.73
T3 37 A v A7 4% 4% 4% 4% 4% 4%
JREAL B8 A il A 2 5. 58% 6. 73% 6. 98% 6. 78% 7.17% 4. 40%

TERERIR: [ 28 2 o

IR 257 08 AR AR LA TH LU SR 5. 25 R 5. 26 Fiom o BT 91 f3 B8 4 LA o il
MIAEH,  RITOAETHSRE WACC I, {50 55 B AR A8 F PR R B 1R

F 5.25 WA 2010 F-2015 FEIPCEHTE AR E (Bh: NLHHEAT)

T H 2010 4 20114F  20124F 20134F 2014 4F 2015 4F
PR R A 884. 58 975.65  1259.28 2657.74 4252.05 5041.63
S5 47 £ 20. 00 0.00 200.77  587.49 1701.44 3631.76
L5 17 55 F ARG 904. 58 975.65  1460.05 3245.23 5953.48 8673.39
AL BE A o L 97.79%  100.00% 86.25%  81.90%  71.42%  58.13%
i g5 BE A i L 2.21% 0.00%  13.75%  18.10%  28.58%  41.87%
JBEAL B8 A i A 2 6. 76% 7. 40% 6. 66% 6. 91% 6. 78% 5. 96%
TR A AR R 0. 00% 0. 00% 6. 25% 6. 31% 5. 82% 4. 63%
B 5 55 98 A A 0. 00% 0. 00% 0. 64% 0. 86% 1. 25% 1. 45%
JEEAL BF A AR 6. 61% 7. 40% 5. 74% 5. 66% 4. 84% 3. 47%
IR B A AR 6.61% 7. 40% 6. 39% 6. 52% 6. 09% 4. 92%

FORERIR: AR H AR E T

£ 5.26 WA 2016 F-2021 FEMBCEHEAEA (Bhi: NBHHEAL

T H 2016 4F 2017 & 20184 20194  20204F 2021 4F
I B 5659.07 6110.12  6399.99  7641.02 8905.68  9193.77
S 47 A% 4826.55  4565.61  3536.90  2594.93  2153.50  1922.33
AL 555 B ARG 10485.62  10675.73  9936.90 10235.94 11059.17 11116. 10
JEAN BE A | L 53.97%  57.23%  64.41%  74.65%  80.53%  82.71%
fii g AL 46.03%  42.77%  35.59%  25.35%  19.47%  17.29%
JEEA B A A 22 7.18% 6. 73% 6. 98% 6. 78% 7.17% 4. 40%
A B A A 4. 66% 4. 63% 4.61% 4. 57% 4. 46% 4. 41%
i 55 A A 1.61% 1. 48% 1. 23% 0. 87% 0. 65% 0.57%
JEEA B A il A 5. 58% 6. 73% 6. 98% 6. 78% 7.17% 4. 40%
ISP 2 55 A A 7.19% 8.21% 8.21% 7. 65% 7.82% 4.97%

BEORIRIE: AF BRI R o 5

51



YN 1 e DATSS SRR HEL AN B COCRE SR IA 1 i B3 7T

5.1. 4 EEMETE RS
G IME BAR TR ANER 5. 27 A1 5. 28 Fios.

£ 5.27 WA 2010 F-2015 FLFFHME (BA:. NELTEAIL

T H 2010 &£ 20114 20124 20134 20144 20154
NOPAT 60. 49 113. 42 235. 62 444. 52 995. 34 686. 38
TC 907. 01 964.81  1464.16  3248.70  6234.01  9953. 35
WACC 6.61% 7. 40% 6. 39% 6. 52% 6. 09% 4. 92%
EVA 0. 56 42.03 142. 08 232.77 615. 60 196. 68

BORBRIE: AF B AR R

£ 5.28 WEAHR 2016 F-2021 FLFFMME (BhA:. NELTEAIT

T H 2016 £ 20174 20184F 20194 20204 2021 4F
NOPAT 787.68 556. 74 687. 46 769.12  1009.26  875.04
TC 10898.97 11081.12 10248.58 10714.32 11451.43 11439.01
WACC 7.19% 8. 21% 8.21% 7. 65% 7.82% 4.97%
EVA 4. 04 -353.35  -154.11  -50.72 113. 59 306. 10

BORPRIE: AF B AR R o

W EOEAR EVA BT B2 IR T DIAE — e FE R B RS AME R R IS Dl
Hi: 2 EVA>O0 I, B E RN AN AR GNE 70 E, kAT
PHMESGKAPIRES: 24 EVA<<O B, SEBIA VAL T B D R, AMEEA GG
IMECIAE T AR B s 24 EVA=0 B, 35 BH A A5 N B A G AN (B R L 1K T
BN A, BESAIMME I W5 M ER> . T, BRT 2017-2019 4L
fb, HRSER AR ETE SN BIE 7 A, b, 2013 4E-2015 4E Ak
QI3 B DL i, X 5 08 B JEARTE X = 4R AT 7 K& B S 3 5
MR M EREHEA AE H, 356k 2010 4 BT LA, #2014 4F EVA 23] E
T, AT RS KA B . 2015 2 )5, BEE I O ehr s sh
AL, PAR S8 IR I R 2 IR E S R R R, S B STHIME H 7 =4F 6
fH, BEF| 2020 4TI

M 5. 27 F1 5. 28 [ (406hR EVA FabR 7 s LR BEAT HE— 28 0 M. T I,
Wb A 20 57 3 I E 0% 82 91 L 4597 5K B B A7 1 ) i sl 4 s B 7t
[, 2013 fEM AT AR 2020 4F BTl 2 Bk 1 415 522 . I 4ehs
&, WEOIGHS 2010 52013 FFHIRUG B ANE BT SHB IR, BT
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K, IACTE R A RAG BT R . @i, 2011 SR 58l BT+ A
AT T R 8 RIFEES), I HiX — B B A I sk 5kl 55, I
FITEIREE A M E /N o BE ST, 2012 4R AT 2013 SF40 BIHHAT 7 F B IFMTES) 2 1
4k, BAIFEEEAR D, (AR ETRIHIFGE N RIEES, s 7l Ee)
i, HACRTEZ G WA AR IBAE BT R FE . B8 B ahmidt N A0 G BB B T )
ZAFE BT G AR PR N, AR 28 ke, HAePrinEiEREl, S%E6
1275, 2014 SRR K8 IS s 45 5 COGFRE R A IR T KB B BRIk,
M EVA BB thENIIE 73X — 1500, {ESELE 2015 4F, W5 )6hri BVA HT FR%,
) 2017 FEHPLT Hl . AT CIEhR 2015 FEMII SR BoR, B OOEhRseEl
EDVHON 83. 47 27T, [RIELIE K 39. 61%, (HZH)E T E i A wl i FE y 0. 68
1270, o SIWTRIL, X EZRR T A ehs 2014 FFF R T3 30 &2 5,
DY e 5 30 23 B R T AR BRI I, I AR R 2015 4 FF B AABEECK
MRS, &8082.76 ¢, SULFEF, 38 O eba e A K e,
T BE AR B 5 BE AL G A Ik B T , 2 i S BT IH B A R RIE M 2014
SEM 10, 31 {C R4 %) 8. 64 12, [FIEL FBE 16. 2%, A HAE £ T RIFH. ] 2016
SR, TR I R AT T B BN A, TR REE 4
TR B . MOET, W EORR I CHEAA B AT KRB G35 3l iR % 10 N AR
AR T, @I RN . T3 5. 29 R T E6AR 2014 4 LR 1A
RABNNEDL . EVA 3 AR R SO BEARAL 4t 7 BN BEAR I —RER 4y, H T30
HAISRE TR, 2017 SFHE B R BN 80% AT 1 3% AL, H9hn 1
ANV EA A, [FI BT COGR IR S AT I AN T A =, 7 AR IR 545
SRAFEENE T AR, Rtk 2017 SRR G INE = A KR N R, FRE ] 2020
EIT AR O Tk

2R

#5.29 WEAF 2014 2021 EHAZHE (HEA: ARTHAGIL)

i H 2014 4F 20154 2016 4 2017 4 2018 4 2019 4 2020 £ 2021 4

BARMYH 1.90 40.76  47.88  33.97 27.87 14.48 17.27  0.00
A 15.44  93.57 171.0 165.7 93.66 71.24 68.20 65.42
EARL G 12.31%  43.56% 28.00% 20.49% 29.76% 20.33% 25.32% 0.00%

BORPRIE: 5 ks 2014 4E-2021 4R
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AR, BT COkER 2010 4R F 2021 SEA G IMERIRRE, Wy
bR 2010 £ BT 5 IEHAME R AR TT ST I, A FrgMEESE Bk, JIF
£ 2014 FEIFMBCRIE PIEAERS, TR b A E B8 th bl 2 B (g . (B
2 2015 F, FEIOBOW U A AL TALSUR D], AR GAT WK T84
DI, B IS RIARVERINL ST, (3R R F%, RN Y% I RIS s 51 4,
BEAT R B2, A RERRIR B, R 0B Ja 19 227 R K R B JF HL,
£ 2016 FEI14G, BEEICARIFIATE ST i, 5 2 iE e Ak 7 UK R
EREBEE 2020 SFATIR TG OLAIMERR, B EOChra bt e Rl IE, JFA R k. &
R, S ORISR IE SR A 1 AL E

5.2 JEM 557 E VL FH MM EQIEXR o4

XTSI AN B8 RAOR , GBI N AR R A B AT 4 W S SR g
A, 3O FE B IR AEES A1 R, LA 70 B 48 RS e A B AT R 77

5.2.1 mhRF iR

vt LR A T B AL R AR ML R 50 P LB R OB BRI 2 — o IR RNk 55
JEWY B B AL R BEA 4 S BB (R SR o 7R T E AR IR 1E 4% b gt AT
THHE MR AR, A0 5 SREIE — 0 43 B2 A Al s Sk i (E AR e
BRB 5546 h5 . DRI, MAEWI S5 TE, W EOGhR BB ISR T A5
AU AR SRS E. SNK, W8S, Vision7. £, Madhouse. ¥
FrELE . FEIRBIE. We Are Very Social LA Fuse Project ZANZ (11 i,
 HLPE ot X 26 i R 0, S AR IR EN 1 T 247 B8 B U R i
SVERSAE TR, ISR S T bR s R E N A RE I ) TR, BRI A Z
T BRI IO R A BRGNS PR BRI S I 2%
i LS 0 R A 456 AR 3 — P gk T AN IS An . BEAh, B ks
BESIFI 5 I SR gm HER AR 2 T IR IME GG R S, JRI)E, IS ORI
PRAR A S5 AR LE TR G (o R b S T ik — 2B ARk, ETMTER S T IR SS R &
AR 7RSSV, kel W, WO GhR I MRS I, LR TRy Ak B
& T AMA.
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5. 2. 2 {7l b S 4

W G hR I8 I R AT 4 I DA K IR0 S5 A R B IR A AT S T Al
PROFER o LU E U AR EILALE 2 7] b 4530 B S5 K B — [ [l 9 A ok R IR S5 9
AN S RS Her B AR TRV E L B MO T S T 1
JR 55 A 5000 w5 B A R L B D IR 5 b I R 7 1 A R BT 1 1S
FHE AT AFNES R MAEGE IT AT e 30 BB SN xR T 9
R TR e, RS w8\ KAk AR R TH0E )
3000 NAcAa, AR5 A A R Ik 3] 3000 2 5K 57T . WAt e hmid s A iy
HFEIETES, IBWTAN “ H AR SO E R AR R AR R ) Sl E —
TAAERRER Bbr” B2 “Ebr—mAaRHER", EEubr P FH s — XK mEd
EACHIA ], o E i —— KN BB AL BT kAT R E Ak, WIAT
MV HAL AR AR BT A H R B AR SR R S I T AN B B
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6 IRGEERR

6. 1 45t

AT FRE SR T ANAES, B BT BRI, I EObhR
183 A AR e b BOZE B2 I F I A0 613 B8 A2 A CLO AR IE B2 IR W 24 w13
IMERIRCRTE DL . LRSI, A5 DU P 45 ie

S, WG R R R R T SEOUE AR AN A )i B AR
NMOELLIFIE A BiE s AE TR n] DUE Y, 38 ARSIl Jm i B3 IAT 9 2 DL
— TR B, ERUEMEITT, WO R & s H i,
VR BT AT Mk rh A A Ao, SIS AR L 1) TG 2 22 oAb ORI 75 303Kk
WO bR B B R A Aol 208 8 R A vt 2 e RS e A 55 (1 B¢
PEBEAT RIB AL, I BATHRAII A — S R B R, fERIEEAIPER, &
EOHR 2K I Ja IR SRR S AV A BRI T AL E, AT LA e
SRR SRS B BHIREEAT B S DLALE B RE JT . e, FE BTSN,
A BRI SLBLARMY Y55 T AN SR AT W A M o 3 IR I S 1) BT
B, S COChr I EAWTERT, di A A TR, TR T BRI T
ey, EWSEEl VIESIHMME . SR, AHAME BG4 AT DU
IR AT BEIR G HEILRE , Ak (0 RIS SR LU B ARSI BRI 1 KR B
IR Be, S SRR EIE I ] LA RE T, B TEikdsh IR IE M {E . I
BERT I, BEIRGn HEL R A S I S BN (B BI3E (R S TY, A3 R B+ mT
DA 3R I I iy [ OS2 R SR B, I B SRR T BE KA

5 PR MBI S  E R 2 R E S I E A& R . JFIl
Ja A M T B ) R S A M B[R RN (R A s 1T A [ o Al SN 2
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