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Abstract

As the Chinese economy develops rapidly, the importance of
accounting information in the capital market has become increasingly
prominent. However, under the current system of performance forecasts
for listed companies in China, the phenomenon of "earnings surprises" is
not uncommon, which has brought many negative impacts on the capital
market. Therefore, it is particularly important to conduct in-depth
research on the motives and means behind such earnings volatility.
Earnings management, as an important means for listed companies to
legally embellish their performance, may have a significant impact on
corporate performance. In recent years, the increasingly complex internal
and external environment of the Chinese securities market and companies
has led to frequent "earnings surprise" phenomena in listed companies'
performance forecasts. This phenomenon can harm the rights and
interests of investors, reduce the effectiveness of performance forecasts,
and also undermine the credibility and seriousness of companies and the
system. At the same time, this phenomenon is also not conducive to the
healthy and stable development of China's capital market. Therefore, it is
necessary to study the impact of the "earnings surprise" phenomenon and
its underlying causes, propose relevant solutions, and ensure the effective
operation of the performance forecast system.

Firstly, this paper analyzes the background of the earnings volatility
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event of OFILM, including the competitive situation of the company's
industry, market environment, and policies and regulations. Under the
influence of these background factors, the company may use earnings
management to maximize its own interests and enhance its
competitiveness in the capital market. Secondly, this paper combs the
characteristics of the performance forecast system, including the scope of
application, information disclosure requirements, disclosure timing, etc.,
to reveal the possible loopholes and shortcomings in the system. Then,
this paper conducts an in-depth analysis of the motives that led to the
"earnings surprise" in OFILM's performance forecast, including
exaggerating losses, market, changes in management, and political
motives. In addition, this paper also explores OFILM's earnings
management measures and their impact on corporate value and
accounting information quality.

Based on the above analysis, this paper puts forward some
suggestions to promote the healthy development of China's capital market.
Firstly, it is recommended to strengthen the supervision of listed
companies' performance forecasts, strengthen the information disclosure
system, and ensure the authenticity and reliability of performance
forecasts. Secondly, listed companies are encouraged to improve their
internal governance level, strengthen internal audits and supervision of

financial reports. In addition, investors are encouraged to strengthen their

VI
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research on listed companies and improve their own risk prevention
awareness. Finally, it is recommended to improve relevant laws and
regulations, increase the punishment for non-compliant companies, and
reduce the phenomenon of earnings volatility. At the same time, this
paper hopes to add more diversified research cases to provide more
reference for the improvement of the performance forecast mechanism.
Through the study of OFILM, more valuable experience and lessons can
be summarized to improve China's capital market system, promote the
reform and improvement of the performance forecast system, and

promote the healthy and orderly development of China's capital market.

Key words:Disclosure of performance forecast; Earnings management;

Accounting information quality; OFILM
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WRYE = THIME S5 P & TR BT, 22 2w TFx I 55 iR 34T %, sk 3. 3,

22



N 2 e A e BRIEELST “ARMG " N AR BT T

2018 FEFE, A FSLIEL YN 4, 304, 280. 99 F5 76, B _EAEFRIWIK 27. 38%; E LA
E-67,021. 46 Ji 70, B AR T 170. 06%; FiE M %-49, 581. 79 Fiit, B AR
T FE 150.43%; JHJE T b A w R AR B4 A 51, 900. 83 Ji gt , BB AR T B
163. 10%.

3.2.2 ERdES 2019 EEWSEHTHE

2019 4FRR IR GIE I SEIE PE R B 7 B A ol 55, RETRSFOd . Wk 3.4,
2019 4EFELL 20.75% HIEH LI, 519.86 AZTTHNL ST, RIS A EH 5 9, 1 A1E
5164070, MW, AFRVENANE. FEEAHL SRS KRR, FEEREZ
NGB R REOW S5 B RKARGE, e i BT BRI, Al B AR S I K
Lo A FEVEN RN AR R K 20.78%; LA B _EAE R K 204.22%; A
SV AR [FIIG A 242.16%: VA& T b2\ B AR I R A AR RIEE S 200.20%.
SRRV EUE BB 1 s R A, (HRREES A F RE 7032 B4R B8 38 (T €. 2019
FFE T IO T BRI Z N 25.95%, (HERFEIGIA 9.87%.

% 3.4 2019 FF FEW S BRI
. NRM (7o)

i H A FAE A A% B
E=ASYON 5,198, 633. 43 4,304, 280. 99 20. 78%
BRI 69, 849. 46 -67,021. 46 204. 22%
FIE S 70, 486. 32 -49, 581. 79 242. 16%
HJ& T T A RBR 15 A 52, 002. 38 -51, 900. 83 200. 20%
AR Go/o 0.1930 -0.1934 199. 79%
I 3515 95 7= U 2 26 5. 90% -5. 88% Bahn 11, 78 AN E 43

Ha RS EI BT R

UBORRIR: BREEG 2019 R BNV STHUR
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3.2.3 BRFEX 2020 FEWGHEHEE “TR”

2021 4 2 HRRIE R AT €2020 ARSI, i E IR T BT A R R AR G
{4 88,051.70 JiG, AHLL LAERIMAMEK 72.70%. (ELE BN AR RRAE G I A UL BH 22 57 5 3
S T, HEANRE AR RLERRE . 2021 4 3 HYERARITFRITE 2021 4258
TR SRAEHIRIEK R 2021 4 4 AR AT (2020 VST ST
PRARBEIE KB A5 o Wik 3.5, WG IR ERIENE 2020 4 SKBUE IR 483,497.10
Jigt, IR H 6.97%; EMLAFNE-163.701.79 JioG, FIF 349.16%; FiEE%1-167.597.33
Ji7G, BCEAEEIH R R 355.11%;: R EREME IR N5 8 185,016.15 176, AMHEL EAE[R]
IR % 462.88%, W4 H TR .

% 3.5 BIERIERY 2020 £ L E M S BUR AR
. NRM (7o)

A4 1 & IE J5 3G AR 5
TiH FAE[FH B
1B IEH] BIE G e 5
=R sV PN 4, 840, 356. 93 4,834,970.10 5,197, 412.95 -6. 97%
BN A 110, 310. 25 -163, 701. 79 65, 700. 98 -349. 16%
ZAIMERSR 106, 463. 55 -167, 597. 33 65, 695. 92 -355. 11%
H)E T BT A A AR
88, 051. 70 -185, 016. 15 50, 985. 19 -462. 88%
eI
FAFR R ) 0. 3268 -0. 6866 0. 1892 ~462. 90%
FFE 27.55 NE S
TR 224 8 P2 i 2 2R 8.90% -21. 75% 5. 80%
=

el K EmIBE

BRI ST 22 Ik “AHE” , — T3 it B0 A il 32 380 2 b 3 b S T
IR, QNI RE ST A RE AN E B KT S5 R 4R T H BT 1R 4 K R A
AEACF ST, RIS M5 —J5ih, SRR, SiihE &b T 5ER
FECHI A R AL S U R T, SEBOLSHUE MILE KRS (K 3.6) .
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RRIES G “AB 6 F RS TR
F 3.6 BKIENE 2018-2020 FEE N GTE “BR” BHIEHE

H & T REA B
Ty H A EEEAtpE T AIN AR 20 TR
(Jizt)
LA RIERE R, T RCHT A
2019-1-31
AR A
(2018 FREE LSRR 183,946.79 123.64%
" 2 FART AW N as, > 7 FEARFE
)
KPHET
2019-4-26 1 AEBRRH 5 1 B A VHE 25T R A Rl A &5
(2018 AEE Mgtk -51,900.83 -163.10% LzR
A1) 2. LSO 2R PR T 7R 48 T HE o
LAZ oMb 55 F2 R E BN R B
2020-1-21
LI K
(2019 FFEFL G 52,000.38 200.20%
. 2. 583 N HERIE B, 0o Rl A4 I R
)
WEH, REBERE
2021-2-28
1655 3k P2 RE AN HY B R 4R T
(2020 FENL G 88,051.70 62.06%
2. 7R EE T B O .
0O
LA E R P &I SN T LT A
2021-4-17
F IRIE R R
(2020 FREEL SRR -185,016.15 -462.88%
Wz

2T PRIRAEHE R, BAIA DY B DR AR
Ky NIRRT .

Bk v, BB

25



N 2 e A e BRI ST “ARf” T B AR BT AT

4 RIFABFEERROISH

4.1 RIEABRKEEIH S

4.1.1 TXSHREIH

BRIEYE N T ST 3, B AR S5 iR T i 8UE, (A5 4ek 23 —Fh
REABNIIA S5 IR o I8 L5 K B 0, BRAEJGAEN 5540 il ide ) — b AR 1 55 IR 0L
APEBEWOR TR T, Hrh, BT EBHURNEIN, WAEG R T2 4%8 H 2 7] 78 AR
PR I AR I — R R T RIME S, AT R e . [, TR BT RE >
FARIBR . LRI B2 LUR 2 THF AT REARERIBUR, A3 B F KRG 2 =] 5 =1t
FRERIAE, 10— R PETHE BT 100G B 1 A Rl R DUR S SEL BN SN S e o XA
TFBCER AT A S5 30, (HA2AMAE QR ML IR, SIRGTETTR T ALE
RIS A R o RVE R IYIEAT B R BRAE AR OR AT LICA A Rl R E 2 R s, (HIE S KH
5 XA G R E AT, AT REX A m) R4 5E 3 1 K I R R . X T
NAEE, BRI ATRE R B0 EAEEE R, B2 RS 8A " gl BB, Xt
THREHMS, SRR SRENIRT, RS FEHRERERNRIR, WRETFHE.

4.1.2 TipzE

WRE G A BE S I 353 B e RS, S i 3R 1 BT JE B e N 1), SRR T fR
BN T BORIE SR R AN ABRAN (AR, X AR 50 AN 3R/AG 1 2 5. X i
RE BT A 2 SRR H M s PR, P EARE A E IR K
J&, ABONZEEIESR HUR AT R I AR SR A 17 R A (X 8] 2 1

4.1.3 SEEEIH

2019 4F 2 2020 SFEHIE], WL L mEE BN R AEE R E, RN &= H
N GORTEBSHATT R v Be IS I SN, AR AR A 5 i I e B R 22 T BUOR, 5
XL 2019 FEERIFECHNAEIFRNE 5 e f . B BN EEEEAN G, AT
PR, RmaEs, S REA R BRI AR EFNE, R r) &
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SR,

4.1.4 BUAZHH

BRIEYC IR T soR lk, — HHB 58, BUR sl Hib e srig . B insk
AR IR B 77l (R 75 22, 4 g AR B (818 O Atk B AT B2 Bl 2018 4E 2 7]k 5
A, WAEETINR BT B & TR BT R~ =] (SIS AR B B 5 RS 55
FEfi [ B SRR 15, TFRSHRATIMEE, SRk,

4.2 RIEABREETEFESH

4.2.1 FIRGE~REEZRNIHESEE

RRIEE 2018 4FJE A% P2 Il 412K F0iA 18.40 1270, HELRiTH4EEE B fM 1.6 1%, H
BRRA TG R, HAPFIORE G0 15.43 1270, BRAESCAFEK M %5 24
(e Ji DR VA1 46 T TR gt Jod T A A = AR AN, TR 3 A5 AR — R P B A7 B ek
HE, RIS A7 10 AR AT IV 45 R Ve iR - PR ek (B T4 AN B 42 5 B RR
FEH ARG, W T AP TN E . RAERE 2, B AR H, ARG
A BME MBI N R AW RN, WO EBN U FURE, JHEE 47 1t ik
I HER A A FE IR, e RIS AT SRR, S22 RN o R A I B R HE %
A NER S AEE CE RSB ER e i Sl R A RN n N (= Kl N 1 /3= 2 TR S
(IR, 2 3 =2 SR

N B A BEAN 25 AR A B R SE PR A BRIR S B4 T, (H 2l 1 R 28 A (K 40 A 1
DU SEIAT AN 55 H bz o X B0 317 2R 200 N B AR SR AT TR N 243,
T RN A W] S 2 R AN 28 Fibm o SRTT, BH TR TH A AR P R SO T 7 AR e (] 4
HWA SRR ES), BUAE LG tHHE, 24T R vk i DL R S (1) 28
GRIRML. HHEAT O, BRIEJEAE 2018 4F i FETHRIREHE & FEA M E S 55, ALUSHE
JEE B [ e AT B AN Ve 5 PR T R B R T ARZE

MRAEMRIEG 2019 4k, A7 BT HERFL R M4 1.76 17T, HAhg 14.23 127c,
A 15.99 276, XSG SR BT 1 H A —3. AFFE “BeRE” 8UR
T2 WA FE 2 VM BR BT P BR AN HE 4%, FEFH 5 BRI 0> 1) 4 B 2 [ B3 e S A7 DR kA
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Fry AIIE BB GBS T B ECE BEAT BRI I H 1o AR ER R B R 7 EEAR A
P 2T BOR AT R BEAI AT, OV B Z R T RIS AL BEE . R, 587708
{EHE R I THRANEL [ Oy BT A R AT N R B BN TR —. IR M I,
Ei A F AT PAE R BRI N R Ay, S L SR BN 55 kR IR
o AT, PN A BT St w] BEAFAE VB A IO R AN AN e 1, 75 ZEAR SR (Y 55
TP B3R PP A AR

4.2.2 IHEEE

NS B R A BT AR BAE TR IR WM, DU S SRR N
NAINEFAMERR 2 B RS B, 2021 £ 1 H 23 H, BRIEEK AT 2020 4FFE
WG, LA 27 HRAINSHR, To— BNz AR 2020 fFERL, KK
FRAT AR R . AR, FL7E 2020 47 7 H, B8 B RKIEGH ARG B2 =] 4 36 [ 7 45 041
NSEARIE BN, BREEDG AAR DG L S AR AE B 7= DB R KUz o ek, SR IBURHE i3 5 )
RPN RS AR DG BE 7 AW S B, R 0 2 el A W) B R SR AR 1), B
2021 £ 3 16 H, AkAin®&Fons, AFT 3 A 12 HEERIERLIESECRBE.

WAR, FETRE RS, BRIENE BRI R g TR, SEITE X M
EEBXHMEE N PRI, BEEE A, TR, S AIAE 2020 R
WG SR FRAE SR ER T AN A ELR, GEEMAY
B S DA RRYE, SEMmAH SR 28 N R P s, SEB A SRR 28 5Ll i g B oK
1.

4.2. 3 BiEIEAE A FE

BRIEE A FIEH R e s b, 2 R O U P (A e % o IR A s A i
I AT 23 R FPER IR P BESEFE, 110 7™ A% R REAS 42 ] U & 2 =] D U o-pt 2 — o fEZE
PR, ] E A B AR, BRI R O R A B ]l
REEAERS, R EALEE i [ AP, AT B A AL i B A o A SR B A
ARG DL, XL 2 A fh SRR I BRSO BE . SRE, IREERE I E A
ReBEE T S B RHAL, £ 2 THEAE R 0. T, 78 =24 ] g AR FEAR Y R B
At b2 BT
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SR, Job B A AR BB A8 BRI B 7= W PR AR, LT B, 25 SR — g KUK . —
Jith, HHHHTERAL, B PEREELAE, XA R 5 S sl A S 0iE U 77
T, AR ] B S BT Y, I RS R A I R AR . R,
NP PSR P T AL AR R R, A R B IR, CRAE AR PR AR I RCR A AL . (A
a2 .

ERERE

%E%&ﬁ HE MK
A g
Sl G5
N | 4

BIER

EEEET
H
EEEH mIE

FE AL SH & B A
FELE A

& 4.2 SEAEFXFIFERME > HRROPHERE
B HriRt 2

ME 43 HRTLLE H, PRk BRIE 6 A7 57 B 2 i 3T ORI B R 3R 7 U LT
U 4, 2017 A A BHFIZH 11.48%I5 KA 13.76%, HAFLTHI 2016 fE1F) 45.11 {LBE
W% 76.80 14, 2018 FEAETHE 1543 ACHIAF IR B fS , ZEAEAT =ik 89.41 14, HHILAT
W BRAEGIR TR — BELEF I AR =T R AR H,  HAE A "I E SO,
A5y 508
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16.00% 100.00

14.00% 90.00

A 80.00
12.00% -

-
- I’ - -
h~’f
N 8 70.00
N -

10.00% it
8.00% 50.00
6.00% 40.00

30.00
4.00%

20.00
2.00% —
0.00% 0.00

2014 2015 2016 2017 2018 2019 2020
e 715 ({Z7T) 29.30 3296 4511  7Je.80 | 89.41 72.65 49.47
- | 12.00% | 12.84% 11.48%  13.76% | 12.32% 9.87% | 10.90%

4.3 BRIEJE 2014-2020 EEEF R R ERIE M
4.3 BEEXBKEIEN QRIS

4.3.1 TR

s AT, ASCERFETE Q X KKAELI T GG AT i &, 22w B 5
SEIEE AR 2R A T 2w W0 S 8E, I RE s HERG S 22 =AM E 1
RAKTY], GathE . HEAXIT:

Q= (RN < BB+ T LS AU T DD /587 BV AU T 47

Q>1 I}, AFEBLEMMERKTHREZ " MA, AF M ECIER, Q=11, A7
EHIOME=B R T A, A RDEW EARR: Q<1 i, 2w BIi& BB/ AT BB 557 A, AW
W 5 i KR

WAL, AR R 4.1:

l
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R 41 WAREHIFESE Q [EH L RE

H 34 2017.12.29 2018.12.28 2019.12.31 2020.12.31 2021.12.31

RN D) 20.52 9.16 15.57 13.18 9.70

S OB 2,715,665,975  2,715,665,975  2,715,665,975  2,694,739,327  3,262,263,439

5,572,546.58 2,487,550.03 4,228,291.92 3,551,666.43 3,164,395.54
i

ffiiad (Jim)  2,164,986.29 2,926,125.81 2,958,168.99  2,522,950.6,8 1,495,092.79

T CFot)  3,083,825.18 3,796,310.99 4,055,952.50 3,422,706.23 2,463,718.53

Q 2.51 1.43 1.77 1.77 1.89

AR Ay RN B 51 T

M EFR 41 B EE R LIEH, 2017-2021 HAERE, KIEHHITE Q HAR—H
KF 1, HEEINEEEKR, HHE 2018 F4bF I LBkl 7F 2019 i 2 8 1
ZJh, QA THRKMHRT, WKIEERIA 24%. A KIESEAT B AEH G, AR
TSR RAR R 1930 T .

4.3.2 RinZEzhsHh

AL AN SRR AT A TR A SRR R KR, UET
LT R, B2 IR T RO . KR AT TR R B — K AT
i, SR ASLEGRZ 205 IR HT AT P MR . i T TR TR S TR
B, O 8 M AP L 05 £ 5 P SERE R 504 LA U0 2 7 10 SEB
R, AN, TR R A R TR A U TSR VAR, 17
T BB R A AR I 25 LG A5 Tk et 4 7 R &7
PRIHOR, R RS T ALV R, fbf175 B 2 00155 OB LRI, DLt
B SRR PR R SR

2018 RIS . BRI RATFUEE, SEORMRBIE K, &EARHIME
SO T IR L . IR SR A A TR 5 R B T 2 MO R T
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H, ok IE AR a2, (ELAROR AR FE 1) A7 TS TE AR A543 08 2 0 A ) A SRl S LRk 3]
Bt XSBERAERM, REREEE LT W 4-3 Frs, 201941 H 31 H
RAT (2018 FEEEMGTHIRY 2 G AN 9.98 Jo Bk E i m i 15.97 Jo. %A 5%
B RVERGS A Fl AN GG KT, AR BN k. MRKEEE 2018 4R BEFR
WEEHTA 4 17 HRAT (2018 FRVGHIRBIEA ) , FEHRIWGEH IS5 St
PR R BRSO BRI 22 1) Ak 2 A AR B AR OO . R RSk AE , IR A 14.44
TG FERE AR 7.63 76, W{HARIE 117 1276, HTWESUEIERHE B LTS FNE
LM, FRWRWSIEZZSHES 5L S, NMSFER &M, Rl ER M T2
MTEOL T, ZhEEE S EE. RRETRRIRESER, BOAMAIBIRR Lg%
WRBESEIL, FBEH WE LR s i 7 A i — P I

ErdEe MAB 823 326 MAZ20:9.80 MABO: 12.85
I FOF EERE BEEE o 1 L3 H tt b I S R 2 BEEEL E 12 B CEis

16.00 [Ik : =
o I
) I # ] #95
o ) "TT % j lhﬁ '*‘ﬁ m'ﬂ._\_ Cosern
+ \ = [sar
12.00 ] %D b/ A / f,f”f - ‘ "‘\\ [JEOLL
b UD /_/ iR AT =
10,00 g [hﬁm;“?‘—-"’ ¥ \
fﬁﬂm’.i_.%ﬁ_- i
2.00 2 GJ_UE : '1‘1"'
2019-02 2019-03 2019-04 2019-05

DG MAS 1652345 MAITD: 196915
B 4.3 RRIEE 2019 4 1-6 H M EHE
BEAKIR: KT E M

4.3.3 BFFEESH

A AR
BRIEG /e — X Y B AR B AR B A, 24 W) T BRSSO 3, T AL

e
JEAE, I A 2 B S B AR AM . IR, REAEOINHE 2 I
BT, AT — 2 BIBURF IR EREF, 318 T BEAIBUG# . MRKSE
T SRR BUG AN R, 2 7] 5 153780™ 58, BURF NI A EEMOR, SR ok,
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K 4.1,
16648.18
- 205.96%
12885.98
FRS m— AN )
6902:11 o g2
5441.23
H 57.77%
2017 2018 2019 2020

A 4.1 2017-2020 FERKIE 5 W5 A 3 FIBURF £ B

PEERIECEMRE R, 2018 4E A 2020 FHHIE],  HENION LLE B RGO B b
HEBNSMEREI LT E TS . 58T 5SG MR, HREFHH S IIFEH, b
BeSkoll %7 2018 2019 4F A A B A HESZ A

SRIM, 2020 I FHTE AT, AR HE MEREER R A7 MRS %7,
BRI 22 TR S R, REEG DS AR N 2018 4 ) iz AR 2H
TR AL DAL AR SR BB M 17 22 5 AL AR R AR A HE SOR I A8 . SR
BT B TR SORME AR AW R AR, 48 S0R AR 1 B RS2 3 T RO IR it
BE— 0T RREESG 55 Pk

N T ESUHT T, AR AT A R R BRI AR AR RS . TR BBV AT
W2 AT 1 R B R T, BKFE 6 2020 SRR REIR R 2877 0 T BRI 1)
1.15%. BRI A A6 DG AL 5538 R Al A R A, A IR 25 8], (H AR 2R 7. 4
HEE L U RN IE A WA, RSN 8] A e DA S8R 1] USR5

(2) FE R

IR S B SON TR 25 9% FH BT N A SR AR AR R 2% IS 4 A, R 254 %2
TAFBARTR R EK. BRIEGTE 2018 45 % 2020 EHA], AT HAKE " HEMIA M
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E¥ET 80%, BHHATIHERE S . K& B HESHMEHER, AFPUR
R e 18 2%

AFVERTRAZER M, K N T3 G 2017 1) 43.42% E -5 64.59%. B
FNFTA MK, BREE G B AR A S H KBRS . U N B RRAS , BB A vl ik
Bl PR AR R, AR RE BT . Ik 75 B AR A
ANCA e E S QUHTRe Sy, BTSN AV TR A R R 8 o BRIE R R RN
S ENV I ELE M 2017 4F 1 5.46% TR T 4.86%, BHUBIMERSS . AR T
IR, 38 AR R AN L R 4 0T 3, AR AR R 1 BRI R o b B, AELA
SEI i I SE R AR

BEA, BRIESE 2019 SEREAR RN TEAAM S AL 2018 A1 K 103.55%: BEAMHT AR 1%
N BRI B LA 33.37%, 10 2018 4F B AT RN SRR AR LSy 17.28%
(FEWFE 4. o AEBLMHER 2% A 5 AG SRR AR R B S, 345 23
RIFERZ TS, RS CE R,

F 4.1 2017-2020 FEBRIEN I - AR B HEB

GRU) 2017 2018 2019 2020
EHEH (Lo 7.90 8.54 10.91 14.12
H: NT#%H 3.43 4.74 6.54 9.12
WA (Lot 13.41 20.43 17.34 18.30
RN (470) 18.45 24.69 26.16 23.51

Horpe WHERBABEAL 5.04 4.27% 8.69 5.20
TR E 27.32% 17.28% 33.37% 22.13%
HERIEN G EM A L 5.46 5.11% 5.03% 4.86%

Bl AR A SR B 51 T

TR AR AV RS R R (N E B R bR . BRIEIE 2019 SRR BAIHTN 9.87%,
[l oD 2.45 A 90 = D8 BT DOR B AR MRIEAT MR AR 5 S 2L 553, el & /%%
FEARBHBAME A FE Byl B A

=R, SR AR, BEECEBAR B ARG AL T IEF KT, EYNE T3
Toea AT A A (PELR 4.2) » iU, AW HATRSOREE 2 BUR, SR= %
L3ES T, MEUHDER RN - Jrmi i, o~ m sRAS R B SR, O R
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AR S, RAE R A BRSO, B TR AR R A KT T .

F 4.2 2018-2020 FEFATIL A LA B BRIRB MR

G 2018 2019 2020
RKSE 12.32% 9.87% 10.91%
FEWAES 19.31% 17.04% 7.31%
AR 4.30% 9.00% 10.20%

15 F E bR 9.54% 8.10% 9.20%
A7V B F A 3 31.10% 30.30% 32.00%

Ha R Ay AR B BRI

(3) MERE

B TR I A — 8 e AL B, = A IR E @i, Bk, P e
Jo R 1) e ARG AR 2 A O < B K e 0 2R v . IR TR AR e B T R E R
TR SR, IR RBETERREER . E RS = AR BRI A R RIIEA
A AR R R IR IR o A 1) B E B R T LA B ] BRI SRR AR, 4 s ml B Re 0
WS RS ]

BRIEDGAE 2018 LAFTHRIH K R (18 5 A2 28wl R 55 < IO BE VR oK o A Wl R v AR IR A7
TSSO R S T A m ILER, SRR EEA T, 2020 AR A B 5 i
EIE 73.71%, EAUF S AN AR RERNE, WS AT L A ]

AR AW L S AR, o\ 2 UGE [ R BT IR B, BT RIR A A
AL Rl BE 55.8 1470, RIFIILL 6.48 1470, M2l E, 55t B sl at LR AR 2020
R, AFHHBIER T 681240 GEILK 4.2) , A &R ES K.
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5 SRt B R ETRIRERIEIN
51 Ee I EKERGEAAM

5.1.1 7 5eE R A RBIEHIHIE

Al AR BRIA B R B L SE T (1 N A I, DR DR 2w R Y S I KT
AR . BRI, ARIEHIHI AR 5. MEEHE, SMEZ AT, £
507, B AR EGEW SRR ST WS B S, DA ORI 5515
SRR AERVEA SR . ARSI E HUT T, b o ] R A KU AR
AR T S A B A R S, AR AN B R XS . AE S BT T, BT AR
SRR A I . S SRR . WEBORHIESE, kA m Sk MiEE .

B 1AL SE R 1 N B R R, 3 7 TR 0 R ORBRE P AL A MR R BT, A DR B R
Ve . Bk, RERAAEN S WEH TR R E IS, b
i EAE N AR R R RORESR S, IR A PR A A AR KT, OF S A A 24
TR, CURA DR 2 ] PN A A 1 P A £ R

FESE L A B ) B RN, R B R ] ML S5V AR E 2 1 R e S
O )RR I (1 P A A B AR o S N 5 P PN RS ) 1 R U8 28 W) 45 U T AR
PRI FCSENE . AR A SEE, BRI S BAEAER N . BEAh, Py I L T DU
xS TE RS B B AE /7, HESR B S QAT 758 5 77

B 1 RS SE 5 (1 N B R R, 34 S B HAR AR TN A BEAT A BRI . BRI
FSHEAMRIR A SRR, ASE R BRI 55 20 LM R kT BRI, Mk S5k E
BEAR TR 53 T RIRIE T 5 % B2 A, AR ML 55 IR BB bR 2EAT B0 i, BL
P D RKAR S o A Tl b AN 6 R 5 AT 19 573 T N2 5 ) A e it B A SRR
FER S DL XA AT A ot v TAR R R 5 UGR, 45 A & B kAL

RIE, Ak AR R IR AL, il A R BRG BE 2L NT 5E 3% 10 Y R R, OF

LA PR R i 53 AR IV 55 St R AT A B AE KT, DA DR 22 =] B 55 Bt L5k

FIEE, RIS BRI, T SEIL AV R AT RS A R . R, AR A ) S ST
ML FELE RS, MARAMBEHERTR. Bk, A6 5EEd 2
TN, R BA%E T, R 3 0 P R il i S A BRAR AT SR AT RE 0, AR
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