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Abstract

With the vision of building a strong sports country, more and more
people are participating in sports, which brings development
opportunities to the sports industry and also intensifies the competitive
pressure of the industry. A single business operation mode can no longer
meet the development needs of the traditional sports industry, and more
and more enterprises seek new business growth points through
diversification strategy transformation. The capital reserve of enterprises
under diversification strategy is related to the level of financial elasticity
of enterprises, and the strength of financial elasticity is an important
factor to ensure the smooth implementation of diversification strategy.

This paper adopts a case study approach, taking Guirenniao, the first
A-share listed company in the sports industry, as the research object,
focusing on its financial elasticity under its diversification strategy. First,
the literature and theories related to diversification strategy and financial
elasticity are combed to provide a theoretical basis for the case study.
Second, we introduce the basic information about the implementation
history, types and funding sources of Guirenniao's diversification strategy,
and specifically analyze the motivation of its diversification strategy.
Again, the financial elasticity of Guirenniao under its diversification
strategy is analyzed from three aspects: cash indicators, leverage

indicators and external financing cost indicators. Then, through the
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comprehensive financial elasticity index system, the entropy value
method and the coefficient of variation method are used to assign weights
and calculate the comprehensive financial elasticity index of Guirenniao,
so as to show more clearly the changes of financial elasticity under the
company's diversification strategy. Finally, the reasons for the changes in
financial elasticity of Guirenniao are specifically analyzed and
corresponding suggestions are made.

The study found that the financial flexibility of the bird after
implementing diversification strategy was deteriorating, the main reasons
are unreasonable capital structure, poor operation of main business, no
synergy between new and old business, low capital utilization and low
ability of cash flow management. Therefore, some suggestions are put
forward to prevent the deterioration of financial flexibility from the
following aspects: opening up diversified financing channels, paying
attention to the main business operation, developing related
diversification, improving the utilization rate of funds and perfecting the
cash management system. In order to provide some reference value for

other enterprises that are carrying out diversification strategy.

Keywords: Diversification strategy; Financial flexibility; Synergistic

effect; Guirenniao
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BN WIS G 25 EAT A AN AT Ee s, SR B I3 e 55 N 5 1 I 41
Mo EAAEIRWE 4. 2 Fis:

% 4.2 2015—2019 E 5 N ST EHRFH B 1 RAT AL L0

N/ Ay 2015 2016 2017 2018 2019
"ALY 20. 18% 14. 30% 9.93% 0. 76% 0. 66%
IR E 41. 32% 40. 99% 36.53% 38. 09% 19. 95%
25 26. 29% 28. 82% 29. 15% 37. 04% 42. 58%
50 [E bR 44. 45% 34. 83% 42. 89% 34. 74% 24. 10%

BORPRIE: AR ST NS B S5 iR B B L S

3% 4.2 TR, ARRIEHS MV IEREEHRE TRESHIBL T, &7
B e A EARFEE N, WA IES, XEAIIT “HRihM. ZaR7 1
ZRWEHHR AN ST, AEBNBARTRRE, N1 ot ess, At
A BRI, fedbbnl FFa k. IR B, BARFEAT L HAR 2 7]
IEFAEWRA T TR, (HOEORFETE 20%0A 1, SRR I & & mT DO AL 4%
Al Bt A S5 T B R e SCRF, OWBT NS 2015 F£—2019 FERIBLE R B 2
A, FE=M 2018 I EIE T 0, IERCRILAFR 2. Wir NS R 55k
KRS A H T R A AN BT 0 M BL e 22 oA s i A ZEREAT ) e i 15 B2
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SORCEL T, ZBARICEAL IO, R IETTLENR, ARMILERiESCE T
B BARACHELE , I CRRFBAR R I R BT AR U AT — & IR R, AR A2
FEA I H 408 DA AR R T, U 58 1 XU o ARG, AR T AT
FoA A, 51 NS0 55 BB, AATERBCR LG T .

WA IR RE RN I Z BTN AR, T KIE R R A RERE, ik
I B RNE AT E I BT I R T S T Ak i S Bt =i s &2, B A
NEMEE REEERE, L& HAE B, WS s e tkar . SN S 5 EAT
AV L4 7= e T IR 4. 3 BT

£ 4.3 2015—2019 F5 N S &7 H 88 /1 B FAT ML A%t

AT/ A 2015 2016 2017 2018 2019
"AE 7.35% 5.12% 2. 42% ~11. 25% -25. 48%
LIEE 17. 09% 17. 85% 18. 55% 18. 89% 16. 29%
2T 0. 22% 9. 41% 7.31% 8.91% 14. 09%
R0 [H bR 7.79% 6. 48% 4. 77% 7. 24% 6. 76%

FORLRIE: AR 5N S8 LI 5 IR BT R A

N 4.3 PR, 27 BLE Hae ) I KRIEE BT RS, JUHGE 2016
LIRS B BT, 45 2 1 LI ARGE R i, 8 mIOT IR K 7090 56 F R TR,
SRS S A I RN A B RS et i g K, i EA= 80+ 2 EKisE T o
FEB, AR A AR R BN BE AT 9, SRR DB H RE T 1K
Tt Behh, ZEE FRPRBLE T BRI AR RS E BIRAS, UL Ak BE g
Orfr H AT E A RE 17T, I8 ST OB G i RE 784 L Ab T AR AR E HRES
1175 FEATMEAHEE, 55 N5 2015 4E—2019 4F R B8 0 B ik EAR T IAh 2 =],
2018 - FERRMR) 1 M, JF H 2019 SE4kZ 2 N ERE S, ILERUIRIUGALHTE
BRI 5 NS 22 i DA BB 7 th RE 0 R BEAIR, B8 2 B2 vk B H
(K12 TeAL R SR . BARS SIS R, T AR5y, (54
WA KRR, kL2 T LRGBS, (HARZ 135 R
BUE H BB S5 ek 2Bk 55 AR AR — R AIGUH, iEss 7) 5E Xk LR . X
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ey N 2 e A e 5N 2 TCARNE T 1 55 5 R 7T

Al R (0™ B 5 R 1T 5 WK, 8 A IR B IUE B AL N BEE
BEAl, XL e AR TR R 2 A L UMW s, S (45 A\l B e A &
B, Al EaR SN B SR GRS BB B SR, RAEQN
AR, AR T A F B, 0w IR R S0 XU (1 e 77 KPR,
W 55 SRR A T AR AT

4.1. 2 Y a1 LLER

FEIP AT AV I S5 B A SR, B 1 Z 5 AT A Ao b, 2R Al A
Sz ARAAE S, DMEREE 43t 1 ik (I 55 IR DL sEAh, o A R
FTE BSGE AVAE BEAT I B SOAT e T AR B B BE 77, DAL, AEXT Bl 4R hrit
AT5r A, A FORTANRRR I EAE b, 3822 A %30 B 2 IR 57 55 o R
FIILEAE DL, Rl 2 AL AR A 5 S R I BE 8 AN 32 20 AU I #EAT M, A
b, ASCAEBLEREAR AR L, A 7 IERBEIX—fEbr. SRS
2015 FEHEAT 2 e RIS T Ja B BLE SR bR BRI 4. 4 Pros:

£ 4.4 HAY 2011—2019 F X EFEFRB MR

F e & Pl e RNerE
2011 13. 79% 24.91% 13. 79%
2012 23.77% 23. 66% 23. 7%
2013 18. 69% 15. 99% 18. 69%
2014 17. 00% 8.97% 17. 00%
2015 20. 18% 7. 35% 20. 18%
2016 14. 30% 5.12% 14. 30%
2017 9. 93% 2. 42% 3. 80%
2018 0. 76% —-11. 25% —27. 46%
2019 0. 66% —25. 48% —-32. 98%

PORLRIE: AR 5N S5 I 5 IR BT R A

Bl 4.1 Bt SIS VR B 5t NS 2011 HF—2019 57 N AT 2 Joib g i
Ja AR PRI AR E S
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30.00%
20.00%
10.00%
0.00% —— AR
—m- 7 R
-10.00% HerE
-20.00%
-30.00%
-40.00%

A 4.1 2011-2019 EH AN SIS IR1E

M 4.1 ATUUEH, St A% 2011 4E-2019 4E[A], $TN L B 4% % RE
M =T hr AR 2 N By, JF B R FRiR MO, (H A2 Rl HEAT 2 J0Ab AR
(1) 2015 =400 LR, 2011 H—2014 I G Fabr B 2 & T 500 22 oAb e
PUG IIILEabr, HATIEFRARTE 2012 SRR 3] T, B FRIL4E 7" HfE
JIRDE B A S, (E 2018 4F—FZRk{E 7 M, JFH 2019 SE4k8: 2 N FEH.
R AT L, 53 NS S ) 22 TO AR R IR 30T 45 ok iy R SEPradad, Ak SR 22
BRI EAERNE. B4, TSNS 2018 F LR —FE N B AR
TBCRIEIE N, 27 FI A R T BT TROR, S EA m Ml R R Bk S 1
{5, e REIRFEE NI, H N BRAGIRE ORI E, 2 =] W 55 kAL T BURoK
-, JF BABEA BT RE.

TR 5t NS BN ILEAR PR HEAT I 1) LM 1) BB, ATRUR IR, SR NS
BlerrfaiE. Wer Hae T LIleE R ERE I EZE R, £RASNZ T
M St I R R, 28 ] A A B T RPN SRAT N [RII HB B 55 3L
ANBE SR R, A 248 51 NS B OO D, S I TR AR R DU MY,
TECT SN S A ACT I B
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4.2 AT AT fnE & M 553 14

4.2.1 #EEELH

R 3 A7 A5 L B A A PR R U345 55 £ SR ST A0 P o PR B A8, ) DAS R Il
FERR ML 7, Ak Id o7 i 75 B < 0 IR FC 2 6 W 55 3 = AR S, 14
PRBCR, W55 SRR . SR NS5 AT L AR I 65 55 L B sk 4. 5 Fos

£ 4.5 2015—2019 F5 N S5 MG 55 L E R FATLALXT H

AT/ A 2015 2016 2017 2018 2019
" 66. 39% 64. 45% 70. 50% 98. 91% 99. 71%
i iN=] 96. 61% 96. 08% 95. 42% 96. 10% 61. 58%
2T 70. 89% 96. 08% 94. 66% 95. 50% 86. 98%
R0 [H bR 91. 49% 96. 13% 69. 04% 84. 75% 68. 46%

FORLRUE: AR 5N S5 LI 5 IR B BT R A

MR A5 AT LLE R, 7 N [FAT Ml Al i 145 45 b o A (i v o L 5 [
Ao m R A EE AT PUR B, 8 NS AE 2015 4E-2017 4E 22 Joib g io01 3, 4E it
51 5% LU B AL T AN AR IRPIRES o U, 2 W] AR 378 Ml 553 2K R A BB 3 b 45 T ik
DTSRRI E AR IIANZAT LRSS T & M N RE, [
&7 — R T a, FHIN R 655 I IR U, 6 B A A B[R AT
AR A AR (B ERE, ARG EE 2015 LIk
FREEIN, £ 2019 ) LFRIRE S H, v R 7 2 ik H Al 2 7]
(Ko X HT 2018 4F 2 ) 2 Ju g 55 1K) 2 Mk 95 o se ik SR i, LA
R, AW 2018 FEMELIAMG S LLE RN, —BRSCAR 4.5 AILLA ] H
s —Ar. dbah, HHATSCE =300 2. 3 /N AR, iR Rh SR B HHAE TO T Hh e s
T AR RIS . RISt N SR A BRI 05 R o0 b v B 46 s
BRI A 23 w) BRI 55 5 PR K S ORI BERRAIG, 25 5 il I B8 < B IR 28, ol DA 4
FEAE =GB IGO0, A5 Aol T IR B XU

AL FH 2T RE I BB SO A R AR B REVE 5B TR T, SRR, ol
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(RO 55 SRR . 52 N 5 RAT ML I ARAE 2 61 6E J1 3R 4. 6 Fross:

R 4.6 2015—2019 5 N\ BhoR 8 A 2852 6 70 9 R AT Ml Ak xof b

N/ Ay 2015 2016 2017 2018 2019
"ALY 49. 40% 39. 38% 34. 64% 32. 19% 11. 04%
IR E 70. 50% 69. 58% 75.29% 67. 78% 51. 10%
25 49. 45% 58. 95% 69. 30% 66. 68% 56. 78%
50 [E bR 60. 04% 61. 45% 59. 65% 57. 95% 56. 48%

BORPRIE: AR ST NS B S5 R B BT LS

W 4.6 i, SENEIORAE 2B AE T AN 2015 S 11 49. 40%—BF AR, £
2019 FF[EE 11. 04%, WA F B2 o sk BRI B iR 7722 K08 BTt
111 7] — I 2 3 R iR AT Mk (R A FH 2R i e 71, BT 238, (BRI AR E
HIXIE], SRZAE 50%LL b, XFELIE, S3 AN RIARMEHIZEfGiRe /7 S E KT R ATk
HAh Ao 52N 2 e bl S 1) 00 25 2 5% DASCHEpnl 35 (14 52, 655 _ETHIIR]
IS BB AR AR A K BT H b, Sy ol -4 32 208 R B ICE 138 Uk,
2T P NS JEMBNESRHFAE, SHE 7 EENSSWNR TN, &
T BRI _ETE, AR SSATAT R, X P R T Ak 2R RE 7T, A
A I 55 B AT — R

4.2.2 a1 LL R

ANF BB 55 R A I R BT AN, L G i s A F R 6 55— i A
SR, I HIEEIEAG T 10 2 8], 45 DY 655 A W fh R 3 39O BRI S
SRV A BRI, SR S HE R T K. Rk, SRA RS
REPRIL ANV I RE G RE 77, ASTTEN ST LA b, N T SR R 45 L B IX —
fabr. BENSAE 2015 SEHEAT 2 Jo R IE B 5 FATAT R PR Bl in sk 4. 7 Fos:
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£ 4.7 BAE 2011—2019 F MATFFHEFRIE M

Fhr R S5 L SR ARNE 55 L E ARAE A HE S
2011 4F 100. 00% 50. 70% 47.76%
2012 4 100. 00% 44. 69% 50. 69%
2013 4 100. 00% 43.91% 47. 84%
2014 4 58. 38% 20. 41% 53. 16%
2015 4F 66. 39% 16. 05% 49. 40%
2016 4 64. 45% 13. 88% 39. 38%
2017 4 70. 50% 13. 86% 34. 64%
2018 4 98.91% 20. 20% 32. 19%
2019 4 99. 71% 22. 09% 11.04%

FORLRIE: AR 5N S5 LI 5 IR B BT R A

K 4. 2 Bt SIS R 25t NS 2011 F—2019 53 N ST 2 oAb RS i
Ja BALAHE R AR E S

120.00%
100.00% —4—0—\ f-k
80.00%
60.00% = —— S E
) : 2 == A R A5 4% LU
G A 2 A

20.00%

4.2 2011-2019 5 N S FALAFFE bR

ik 4.2 s, BL 2015 SR F R, 2 ORI T 5T N B IR 51 55 4l #) 1 2E
AL JFHBCAARR S b, EAFAE 2014 S BT LS, RE6i% R
SRR, U FI S5 ERAE KT T ARCR BT, 15 NS M 2015 SRS
R 5K, FEARKE 51 55 LEHORIR L BT, A (S 0T 55 45 R4 R L R 651 55 o
b, I HAB RS ETHRPRES, 15 22 oA et S Ta] 23 =] £ IV 55 3 AN B
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ey N 2 e A e 5N 2 TCARNE T 1 55 5 R 7T

T, X EZRE TSNS HRAT ST BR 655 (g A 2 s A . ik
bb, BENES 2011 SE—2014 4 [ ARAE 25 G RE 1 vk BB LTI, ]
WA BRERNTEA, FERBEHEAM, W55 HPEM KT S, 12015 F2 )5
SN R A 2E B RE TP FAR, R AR B iR — g BT, A RIRKI
ik AIbEE H B 2 7oA skAT A ANBTE K R I 651 55 L B AN SR 20 R 155 LU B
(RISE IR LA S R A P 28 65 RE 77 B0 AR KRR B BEAR 1 52 NS5 (1 55 58 1k, 18m 1
ARl (0 55 X o

X 5t N SR bR AR 1 BB A SN B, wT UAEIL, 52 NS (AL AT
TERRRIAE, 2015 F-2018 S RMABLIEAT ARAH SR Z oo i Bl 35 £, (E
ECEE AN IR, 0 B EEN S B, FEA TR R R AR
DRSO 55 Sk A B A ) S A R o S R HE B N 1S 22 e ks B 1) i 55 5
PE TP

4.3 PUMERRA AT I A R AR R B I 553

ZAEREARMY A KRS TR bR, BEMS S W AV i 22 4R, AT & ARl R A0 AT
LB A, & — P A WA B BEA T 3R A3 B it S iR 1. Z A AN ilk (122 42
REEERIELE, Z K, M fefe, MR LR, BB RA AL, A&
NI 55 St 2R . Z AE AT Altman (1968) $EHIH, ST L AFm S
L8 A 2.7 A fHE. R —KAwK 2@ 2.7, MRPZA A A EHE
BRGE, WMARWELE: 2 26T 1.8 & 2.7 2K, NWRMHZAFLER
OAKRERE, WBAEM A=W SN 112 EDT 1.8, WERMZAFS
ERBLCAE R, HEmmmr m AR . WA EmarimE, 1.1 /M2.6 4
FHE, HAEN ZEKRT 2.6 1, BHHZA RN SPRGUEE, KT 1.1 i
T I 87 AR o

HIF 5t N2 2015 SFIFARREAT KM 2 7ok 5K, 12 "] AE 2014 4
FE A e BT PR AR ORI 5N BT AR B 11 5 R P PR AN 5] (8 T S5 96 A1
PSR B AR P 1 X, BUE AT U5, BT A Sk 4. 8 Flo:

Z,=1.2X,+1. 4X,+3. 3X;+0. 6X,+0. 99X,

7,=0. 717X,+0. 847X, +3. 107X,+0. 42X,+0. 998X,
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Hr. 72 @&HTF 2014 FE B E, Z,7ERH T 2014 4 BT 2 87

R4.8 IHWHEARR

2 {EF5 b A
X, X\ =808 WA/ B
X, B AP 25 /7 S
X, Xa= JEL B R/ 2 7 3
XA R T (Z,);
" X F R/ A (Z)
X, X BN/ ¥ 72

#£4.9 B#AS 2011—2019 £y Z fE&R

WiH/MF4 2011 2012 2013 2014 2015 2016 2017 2018 2019

X, 0.15 0.25 0.24 0.55 0.35 0.24 0. 07 -0.15  -0.38
X, 0.18 0.28 0.27 0.19 0.19 0.12 0.10 -0.01  -0.27
X, 0.25 0.26 0.22 0.11 0.11 0.07 0. 06 -0.08  -0.22
X, 0.91 1.03 0.92 5.22 9. 30 4.04 2.24 1.13 1. 08
X5 1.38 1.12 0.87 0.46 0.41 0.29 0. 43 0.59 0. 40
718 2.80 2.77 2.34 4.88 7.03 3. 40 2.19 0. 80 -0.52

BORPRIE: RIS ST N IS4 BV 55 03k X B B B B U5 T A5

N 4.9 Fiax, ST NS ZETE 2015 FZ kb TRAPAEFIPRE, I HNI
JHREET 2 ey sk A7 I a8 BT, Ui W23 ] 45 S5t 22 oAb o 1 930054 PR
— A EEWPEE, NIALEWSHIRTT, EREE BTN 2 e s A B
N> REIZAE-BAT NENES, L2 L8, WS NKZR#E R, S
Al B A AT N, (E A I S5 SR PE AN BRAR. Herb, X BUER IS RA/ IR
BB RN, 2015 25 5 N S BUE B REAR S T4k T ARIEZ T
PSS PRI BRI BEAT AN R B8 3 B0 GO BRI N, T {6 594 MV PR th 5% B AR AN
Bn. Fi5h, 2016 5T NS Xof D, A =F 153 N & 2 Je b dloms i) S i s #2
ALVEH, 2016 5T NS 2 oy kAT A, MNKHRAReBEE, H
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YN 2 T R DA SIS 2 TR N KV 55 SRR T

BRI . RAE ST NS EW S5 IRR R, 23 a] 2016 4 HE
WNSEAR ST R, RN ST Z oy KRR T2/ 57 M A R,
w2, AF CERANKER BAEIIRIFIEER, 2o FmE i
TARKIIFEB B, ki BEE K EREs . Bk, 52 NS5 I 55 5 A7 B
2N

SR, BN Z B S A B LE 2016 4F 2 BB AL T AR E 4 E A,
B ZAEFFEE T L, IR 2019 SFHAT, S 1 52 N5 AM AR B8 A (A W g »
FRRNBTRE TR, A FW S ROUEAL, ARk 5900 55 580 1k 3B 0 B AR, 72 T i AN A
AT, MV I S5 IRDEAS REAT RO 4 HH A LR [ T g

4. 4 ZREMFRENE

ol SRE R Y T N 8 [ AT ] el D =R ) X R N @ 8 Y
S AT TR AR R RAEATIRAL, TS N SR G W 5 i .

5t ANy 2011 FE—2019 E 2 Juib g | Ja i 295 5 — AR bRk 4. 10 A
® 411 fioR:

£4.10 HAY 2011—2014 F L b BB AT & 584 = R iR

WUH /A 2011 2012 2013 2014
WA = 13. 79% 23. 77% 18. 69% 17. 00%
P4 HH R 24.91% 23. 66% 15. 99% 8. 97%
WERE 13. 79% 23. T7% 18. 69% 17. 00%
T A %5 L E 100% 100% 100% 58. 38%
SRA) AT 55 L E 50. 70% 44. 69% 43.91% 20. 41%
A 25 i RE /) 47.76% 50. 69% 47. 84% 53. 16%

ORI : AR 5N S8 LI 5 IR BB R A
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4. 11 Bt A5 2015—2019 E % JuiLARNE J5 I W 55 ¥ 4E — 4R

H /54y 2015 2016 2017 2018 2019
MEFA & 20. 18% 14. 30% 9. 93% 0. 76% 0. 66%
I H e 7. 35% 5. 12% 2. 42% -11.25%  —25.48%
MERE 20. 18% 14. 30% 3. 80% -27. 46% -32. 98%
T 55 L 66. 39% 64. 45% 70. 50% 98.91% 99. 71%
SR AR A5 55 L 16. 05% 13. 88% 13. 86% 20. 20% 22. 09%
A FH 25 foi e 49. 40% 39. 38% 34. 64% 32.19% 11. 04%

BORPRIE: AR ST NS B S5 R B BT LS

4. 4.1 FHE B _LFI8IFINE

A2 5t A KO — MRS T AR T T A S NS B, 2T R IR R AR
IRE, 2R AL . A, AR SO 5 9200 52 N B U 55 58 R 1Y — 4R
PR AT E » E1Z7 5, o DLSEDL R SR bR, HBUEZEBOR, BIZER &
GO NI RO Y SR AT

(1) s HdE bR L AL 2

MCHT S 55 S PEAT B AR b AR R n] DUE Y, L AR b BR A I A 45 45
WA FFEAR, O8 7 PRUESIUEE bn ] DUEAT INBL, 7R SCE S 18 F AR AR 92 4
JEU6 BdE AT b A AL B, 0095 Bl (R A Ak B TE R A AL AL EE

1E 17 48 A A 1 A A BRI 2 3008 -

X, = (x,-min) / (max-min)
T[] 48 A bR 1 A AL B Y A =R
X, = (max-x,) / (max-min)

20 b e AL AL B R 25 4R bR BE WK 4. 12.
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R 4.12 BN 2011—2019 8 T1 = 1 bx b 40 40 B 2048

H /4y 2011 2012 2013 2014 2015 2016 2017 2018 2019
WA & 0.568 1.000 0.780 0.707 0.845 0.590 0.401 0.004 0.000
W= i ae 1.000 0.975 0.823 0.684 0.652 0.607 0.554 0.282 0.000
WERE 0.824 1.000 0.910 0.881 0.937 0.833 0.648 0.097 0.000
WM EEE 0.000 0.000 0.000 1.000 0.808 0.854 0.709 0.026 0.007
ERAHRMERSSELE 0.000 0.163  0.184 0.822 0.941 0.999 1.000 0.828 0.777
A FH 25 foi e 0.872 0.941 0.874 1.000 0.911 0.673 0.560 0.502 0.000
(2) B A2 7 REL
THE A
V=o,/ x, (i=1,2,3...n)
. VoS 1 RIS REL o 25 1 TR HEZ, x 2

51 WUHE bR T B 8. %30

K413 BASBH _FERERRH

ZAE br AL 57 R AR 4. 13 s

= c; X, Vi=c,/ x,
WA & 0. 332 0. 544 0.610
= H fe 0. 302 0. 620 0. 487
WERE 0. 351 0. 681 0.515
RS L 0. 421 0.378 1. 114
SRL A7 55 L 0. 377 0. 635 0. 594
A 25 i g 0. 298 0. 704 0. 423
(3) & AR E
THE A
W=Vv,/ \

B HARPR A R RN K 4. 14 AR 4. 15 Fios:
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R4.14 BASHERIFHN ZRIBHRNE

i H WEfFrH R Bl RE RerE it

B W, 37. 84% 30. 21% 31. 95% 100%

R 4.15 FASBIHERHN-REBERNE

RE| #3555 b 58 £ 3R 5 55 HE R A 2 45t fE ) it
&N 52. 28% 27.87% 19. 85% 100%

4. 4.2 HHEBW—RIEFNE

Wl DR R A R AN E M, A E PR BRI, R E & K. R
TRbR B (EBIR, Rom e rae e i S B =t 2, 63 10 BCE 1t
B, BT RL, (8 RS A IR A E DR 1 U7 VA R M BGE . A SCRATRE
0 B N 5 st 1) AR AR A E HEAT R E

1) 25 30— 24 b b AL B b

N T RS S vE SRR 2 3 O e 0RO, SR AR b e AL Bt
P 0. 01 AbFE . 53 N & — 248 b A3 5 AT A v AL AL B 1 s W3k 4. 16
GIFN

F4.16 HALE 2011—2019 FE—FZ I8 inbr ik b B H 3B

W H /Ay 2011 2012 2013 2014 2015 2016 2017 2018 2019

W4 F8 b 0.790 1.002 0.845 0.766 0.826 0.683 0.536 0.128 0.010

FLAF 48 bR 0.183 0.242 0.235 0.960 0.876 0.868 0.771 0.354 0.230

AN A 0.450 0.446  0.389  0.725  1.010 0.529 0.369 0.185 0.010

(2) K Wl— e brpr 5 th
% DR FE 1 NMFEmEAE S ERSENE PR AN
Pii=x;j/

B — RAGAR I AR 4. 17 Fios .

36



N U e VAT 5N Z ST T O 55 SR PRI 7

£4.17 HAE 2011—2019 & T —KIBIRFHEHE

i H /4 Ay 2011 2012 2013 2014 2015 2016 2017 2018 2019
L4 45 b 0.141 0.179 0.151 0.137 0.148 0.122 0.096 0.023 0.002
FLAF F5 b 0.039 0.051 0.050 0.203 0.186 0.184 0.163 0.075 0.049
HNERER R A 0.109 0.108 0.095 0.176 0.246 0.129 0.090 0.045 0.002
(3) & I0— 248 br W5 1E
LA R
E=~ (1/In > * _ In
£4.18 FANEGZH—RIBHHEE
i H L4 45 b KL F8 b AR wb BT R A
R51E E, 0.913 0.916 0.905
(4) HI—Ffatr = 7 25
HRCSAE
7=1- E,
F4.19 AANSZT—FRERERRY
I H 4 F8 b FLAF F5 b AR wk B Rl A
ERRB L, 0. 087 0. 084 0. 095
(5) FTi— 2% g br AL &
A R
DJ:ZJ/ =1
£4.20 RANSZH—HIBHNE
I H B4 8 A AL FF 48 b AN 58 il B A &t
FLE D, 32.71% 31. 58% 35. 71% 100%
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4.4. 3 HHELEGEEMFHME

£ 4.21 HAY 2011—2019 FL4E5 WS HEtEEE

W H /44y 2011 2012 2013 2014 2015 2016 2017 2018 2019
4 45 A 0.046 0.328 0.276 0.251 0.270 0.223 0.175 0.042  0.003
FLATF 45 b 0.058 0.076 0.074 0.303 0.277 0.274 0.243 0.112 0.073
AREBEEE RLAS  0.161  0.159 0.139 0.259 0.361 0.189 0.132 0.066  0.004
it 55 A 0.265 0.563 0.489 0.813 0.908 0.686 0.550 0.220 0.080

MR 4. 21 ATRAE Y, 52 NS AE 2015 54T 2 Tt ong 2w I 55 3k b 1
FFFATIIPIRAS, 2 2015 SFIAREEIG, A7 ERE M 55K 20 E0E T
BEfIES, RN 2018 FIRFEEAKT, TFBLT 0. 4iGasCotral
K, 53 NS E S 2 To A (1 TR P OB AN [ MY 55 ANME BT TE 2 Ak F5

IR, e b T2/ 2 ey skaT il T, 5 BT

IR A B A T W 55 SR A BRAIS, 10 17 Al U 55 XS
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