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Abstract

In the context of the new era, China's leisure food retail industry has
shown great potential, with rapid expansion of the industry scale.
However, its rapid development has led to companies neglecting quality
and sudden changes in the domestic and foreign market environment,
which have dealt a certain blow to the industry. Especially for enterprises
mainly engaged in e-commerce sales, their sales situation is greatly
affected by the external environment. At the same time, the high platform
fees and raw material costs have also caused certain pressure on their
operations, A slight mistake can lead to financial crisis. Enterprise
financial risks exist objectively and cannot be completely eliminated.
Therefore, it is necessary for enterprises to always pay attention to the
risk status and take timely measures. Establishing a financial risk warning
system can help enterprises control financial risk trends in advance, seize
the opportunity, control financial risks within an acceptable range, and
avoid irreversible losses caused by financial risk outbreaks.

This paper chooses Three Squirrels Company as the research object.
On the one hand, three Squirrels has problems such as relatively
conservative management system, poor development of offline channels,
etc., and its financial activities are easy to be affected by external and

internal environment. On the other hand, in order to improve the current
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predicament, the three Squirrels are in the process of promoting the
strategic transformation of the enterprise. Under the background of both
opportunities and challenges, it is very important to strengthen the early
warning and prevention of financial risks.

First of all, the paper reviews the relevant literature and theoretical
basis of financial risk and early warning. On this basis, the operation
overview, financial situation and financial risk early warning situation of
the three squirrels are analyzed, and points out the existing problems of
financial risk prevention and control of the three squirrels, and then
proposes the necessity of establishing a financial risk early warning
system. Secondly, by combing the theories related to financial risk early
warning in the early stage, taking Standard Value of Enterprise
Performance Evaluation as the reference basis and combining the
characteristics of the industry and enterprise, 20 financial indicators are
selected from four levels of financing, investment, operation and profit
distribution, and then entropy method and correlation analysis are used to
screen indicators and assign weights. After that, the improved efficacy
coefficient method was used to calculate the index score value, classify
the warning level, and construct the financial risk warning system suitable
for the three squirrels. Finally, the 2017-2021 data of the three squirrels is
put into the constructed financial risk early warning system for early

warning application. Based on the analysis results, suggestions on
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preventing financial risks are put forward, and several safeguard
measures are proposed for the good operation of the financial risk early
warning system, in order to strengthen the enterprise's financial risk early
warning ability, and further promote the three Squirrels to successfully
complete the strategic transformation. Embark on the path of high-quality

development.

Keywords: Financial risk warning; Entropy method; Efficiency coeffi-

cient method; Three Squirrels Company
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£ 3.5 ZRMK 2017-2021 EEEZ 8 N T EERE

ghr R/ 2017 4 2018 4F 2019 4F 2020 4 2021 4
AR 3.5 4.32 3.95 3.85 4.51
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JEl %6 2017-2018 4F HIL/IME G K 2 f5, 2018 42 5T IR N F%, M 4.32 B F 2020 4
(Y1 3.85. FF5 L3 ML R E oL, FERZEERm, = R REE ST 5
EHELAZE o, B mm R L, MERE TR, HmSEUERBE, FIRAREA
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3.5 KA, = bR SISO R 5 25 bk 2018 4 HBU/IMIE R F 2 5, 2019-2021 £
POEL ET YA, BAE 2021 AR H L IR EEROR IS S, X 3B = R B RO

TR R A E MO S B P A L, 6 A A ot A B A A
MR, W ERIEERFNEE . WE 350G, = iR B RA 2018
FHIME BT )5, S8 =FHAE TR, JUHJZAE 2020 25\ 2.56 Kl 3] 2.12,
AT DI LA BV USON R 18 s 2 1 T 8 G R (1), 32 1 520 2019-2021 4,
=R RSB IL— e TR, = R RO A LR B, RN T SN 7R
BTG KOHEE, FEUSTE BRI E.

WA, S EMLL, W 3.7 Biow, = A R IR A # RS T
B, PIEFER] 5 /a4, =R R EEEA 4.5, XEHMEEMRREZAE
KRR, WHERMZM, HEFAEBURK, fFIEERREZE] 2 MR,
SHFHOUER RN RS T, TUER, BRFRAER KRR T =R, EElT
N IEEE s 3R, JEIHAEZPERE R 2019-2021 53X =4F, {A/EARW L7, &
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REJJ AT LA A b2 B B A T Rp B R e /0, IRV AR &8 SE IR FE . A
SCRBUENMEANEIG A B AIG K Z | BB IR =AM R o = R R K RE
JIBEAT 1M o

# 3.6 = HMR 2017-2021 LERRK B8 HHRFF I BdR

2017 4F 2018 4F 2019 4F 2020 4F 2021 4F

EDRAIG KR 25. 58% 26. 05% 45. 30% -3, 72% -0. 24%
ED AN G R 27. 70% 0.61% -21. 43% 26. 21% 36. 43%
ST RR 2. 35% 41.90% 56. 36% -9. 10% 14. 35%

Koy ARYE = HAA R 2017-2021 FEAEFEHR A B

YR HT, W 3.6 fias, 2017-2019 X =4, = HAARATE WIS K R 42 1E
K, JEHE 2019 EIEF) T 45. 30%, FHEL 2018 /) 26. 05%, SZHL KRG . {H2 2020,
2021 S BFE G, BN Z B by, 45, 30%EkF|-3. 72%.  AE VA 1
KERE, BRAT=F, BN E m, EREFE I BRA LI —E B K,
SO BU T B, H R FRR AR, 2 TE 2019 4 I G K, 3K RN -21. 43%,
YOI HT = A AV 10 SOA B B R AP AR — € I IR G PIAE, RN IS KRR N [
P OL R, = RN BB ED AN s se Bl 7 IS, XL 2019 42 [)-21. 43%, 2020 &%
126.21%, 2021 FARERK, XR = R RIE R SR 7 RS D5 Er, A T Ak
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Ko MAE 2020 FF32 KIAGEFEN, F KM RS, S5 KEEIAE, A 2021 4F
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ML, B 3.9 xS AT AE, BT AR B E NI K ER B AR TR, (R
7 = Fbn SRR AR FE LU AT I B, FLAE 2020 SE I G K. X AR Al
= AR FIRAALE L RIS BCRMI R, 76 2018, 2109 N B K Rz T H
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BRI RASRERE VAR B 55 RS ORI P, I RS ft, e AR R R A e — A
B AR

27



PN 2 1 e S DA = R BRIV 5% I T Ak 3 A4 ST 9

3.4 Z RE M5 KL TS+ REr L E
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1B, ATIEERAR, 2 RMIIATER, S840k, SNSRI, A1
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R RIS B RE I AN IR, A B EBUR, FROT AR SR, 75k, £ 5K
WEDLRF, BATBUES], =R KM 55 SIS I A5, KRR L, MET
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4 = R 55 R B TR R

I BRI FERI N, = IR e B o AL S W 55 IR T2 A 20 SR gt ke I AT S5 IROLAFAE 1)
R, AR R ) N FIUE AR R e i, e . IR, ThAURBOE R METH AU S5 2
(Rl oy JUAS T T BEAT A

4.1 M5 RRE s R RN S5 HBE

4.1.1 W55 KU T (4 R4 [R 0

W 55 RS T A AR (RS A — R I RS, 22 AE TR A S (10 S U T
BEAT I — RIRABR TE, JCH AR e R N abrig 6y, EEAMEN. A HK. AiKENE
IR fabn A 28, AR OUE N, Por EOUEAE, X FEA REORIE A R U R R A
XHERAR A7, 32 LR SR

(1) BHAEE

BHAVER I E B R, AEREAT IV 55 RS TS (A A i, B DA Al SRR & 2B R 51
bRHUE, P ESAFAE HER RS, 780 I A b (0 SERRTE DL X 2RI ST AR
i, EREHGBIEREUITAR, IR LSRR, T80 7% 8 Al se bt LA B
ARAT R IARYE,  DABORS RO 51 RHF T e

(2) xRN
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2 YEFEIEAT 0 IR B FE o
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HTCIE 2 W 55 1R bR AR I, 302 5 B0 55 KU TS Pl iz ¥ 1) 7 i A7 3, #NLi%8
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rdar, MR¥E BSOS = R R a i oumM S-IROLI 0t , BB &8t His. Fla
o3 FE VYA J2 T 45 5 AR R R SR 5 BEAT PUE FR b ae X, P30 T AR O 73 B X i b EA T
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4.2.1 TERIRARIER
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B8 I AR B e & BR A SRR o DA A SO 57— TS I 55 AU ) A Al 23 2K 1) 18
W, AR B S S DY A R TIREAT 1 ARIE L, DIORAERS 528 m ARl
P W S5 sl RO o AR, 225 7 (R Anlk 35 SU3cor o S 4 ) ,
% (SEREAnN) 2 H R RALRE AT A K2 MM S AR ST O Wl e, B
THBER T ANV BEAT SO N R S % R fa b B, B MR AR
PEo F34b, a8 G T =R R A R 2 E R AT RATWARFE, M R DA R AT T
FHE BRI AL H o
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NERR.
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UBRLF, BB AL A A3 A, RIS AL A R e e, e 7me, HaEk
(R ARV AT F BTN 52 AN 2 R R A REIT o PRI, A S R = R PR BRUPR 3 R BE T Fa At 4%
PRI BEAT U, FARTEARA 3 5 g 26 BN AR 2 R 3 = MR R X
WAV AZ D AIRE DT, EBEIRI AR BEA R R AR I DR R AR U A2 3 A Al
B BB Ui R A AT TR .

(3) &z MR T E 15 b

Ela MRS b E IS R, Ak 1 AN 55 i S A1 # A T RETE S B E B X
(6, AEAF B G A ANT T, b IR IEE . A SCERIUN KRR 25
B AP BRI Wh B R B B IR AR ARS = ke RN E s KU
BEAT L, Hh il B R R A SR B AR URBl B e R O AR = R B B
A BRI AN T B R e 1 DL, LSO 2 3 L 9877 I < [ WAC 0 DU A4 3 A oMb 9% < [ AR
Blo

(4) ] 73 e RUBS: TR i A

A (R 5 B RS 55 Aol 1) K BE 773 DA DR, — D7 T, Al 2 BC i) AN 2,
SR AN B AW, BEITR AR AR NG R s 55— 5T, Ak R RE AT
51t tH LB BE DR B A A A2 8 AL 2R BEAT 20 BE , A AT 2 2 G BE D 5 B, PR AER R 2 P XS
PRk, ARSCE = A R ENP NI KA B B KR B RN IG KA, BEAR
AEL I B 5 DY AT AR IS AU 0 BC KUBSE AT TS, HL s SO NI SSORTE D R 38 K S
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R 4.1 ZRMREM S RETEERER

TRbRIEAY febr 2R X A
B X1
e/ TIPS X2
% 98 MG R bR naht X3
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Pl i sh i fi b X5
E AT (GRS X6
ISY AT ES X7
ELAE X8
Bt XS AR IR
JAS B FH R X9
N ETES X10
BRI & IR X11
2 WA J e X12
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ERHER S, ASCRI A SPSS22. 0 AR FIR AN 20 TFEAREEAT T AR 234 FI
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= PR BRI 55 PR LS 1 R 5
AER AR BRI ERE S, NI R BEACORAA I (A 3 o B 2R 20 e AR AR b B
FEENYAIE KR A

Ny T

PR RN =R
RAT SRR T % 4.6

R 4.6 RAIER
fRbrIY

=Y AT

A2
i S
B R T

I

X1
WA X2
SR e R i e X3
R G TES X4
P XU T HE A B A 2 X5
AR e DR 15

X6
JSZ VAT 5 Jo A 4

X7
LB e A X8
HIa AR TS S bR

7% Ji e 2 X9
RS A &S X10

B KR X11

R 43P RS T b SRR X12
BV 1 X13
4.2. 3 MR ER T

SN

WA A A2 R, CAEET = AR % MR TR R, BT ik
HE R T 2 (R TE SR F TR, 4 DUEARIT & (BB R, Tk Jhs
X B

VPO AR ST B S Z B A, B DAAS S B (22 AT AL
H ARBTG5, K2R R EARE, X R R AR Z ARG E,

MVEOK SR, TS B2 B8 2 (R AR JE AR 2 oo S R AR IR TALE, #REd et , NS
HERUN, MEZ TR R E N SR B R IR T

(1) BB = HR AR R R SEPR{E, MRYIMEHERE . BOH n 805, o MY
FAEbR, X FoRE 1 EH § MEkR, BAYEEREN:
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~ N
X Xor oot Xin
X . X coe X N
Xﬁf 12 A22 2
Xml XmZ °c an
- /

(2) bREL AL EE . OV RN RIS T RN I SO, I F 2884845,
HAP AR SRR S N (K N 2 7 N AR AR AR SRR bR A R R AR SE, BARTHRE

EE lﬁj TE */—I_\‘: Xij’c: Xmax_Xmin

. * X XiX]‘j
fmfebr: Xi= e
XX
X" X
. * X|l’|ﬁX7XTﬂ]n
ﬁﬁ%ﬁ:ﬁ=<
7X_] , Xi<Xo
X|l’|ﬁX7XTﬂ]

(3) THEARIRIL .

Pi'_j: X ij/ ZrLI X ij (l'l:1>
(4) THREMEIREE:
ej:*kZ?:lpijLn (Pij)

(5) =R R
gi=l-e;
(6) BALE RAL:
n
Wi=gi/ X8,
i A BRI U AR IR R IR B 22 A RBORAE AL, i fe AR BCEE
AR RINYAFEAR 2 ESAE, AR IR 4.7 Pox:
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K47 ZRARRAFMFREERIFER

i =

%5 ik Wil ERRN RE% Egi
e AU 3R (X1) 0. 7005 0. 2995 0. 1055

% RSB # A % (X2) 0. 8309 0. 1691 0.0595  0.2188
MERsfFLERX3)  0.8472 0. 1528 0. 0538
BT I RS 2R (X4 0. 6268 0. 3732 0.1314

@R & =1 7N A Bl R 22 (X5) 0. 7971 0. 2029 0.0715  0.2599
B ESRERSE(X6)  0.8380 0. 1620 0. 0570
AT 3K ) e 22 (XT) 0. 8032 0. 1968 0. 0693

3 RSk SR R 2E.(X8) 0. 7456 0. 2544 0. 0896 0. 2793
17 B FE 2(X9) 0. 8088 0.1912 0. 0673
BE 7 B4 [T 2 (X 10) 0. 8490 0. 1510 0. 0532
BN 2 (X 11) 0. 7293 0. 2707 0. 0953

Y 53 Be RS 45 Bk SRR R (X12) 0. 7541 0. 2459 0.0866  0.2420
BRI 2 (X13) 0. 8294 0. 1706 0. 0601

4.3 HF R TEERTFN S TE

4. 3.1 MR EENTRE

WL AT AR SRR E 2 5, B N R R AR, AR AR e 5 5
PRMERIZE S, THE VB . FRvEE RV SRR SEEE 547 b A BT Al (000 55 HcHe it A7 i
K5y, —Meo AT RIF. P, BURFEZE R, BTiEERER, A CERE
RRPERER (SO AEE) 1EAZ%, (LSO ARdE(E) s R
o T &ML, BTN ZH AL, B —ERRUEYE, BT i, EiEZE
RATIVE bR B SRR AR5l ,  TEAREL 1 Fr R A HE TR A& A

WRHE = R R A E EEZEN S TR AT RIS i 28, W FlR o
BNV AR S = RS RSEBRE TR T . R 4.8 J2 2021 4F (b Si80F s
HEE (B EE) ) (2017 4EE 2020 FRIARMEETE L RE 1 £F 4):
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4.8 2021 FF (SHEBGEMIREE (RS FE))

e fabs A5 1H R HE FEIME O BRME BEMA
BErE A (K1) 53.3 58.3 63. 3 73.3 88.3
% o KB FE bR R (X2) 97.1 89.9 83. 1 62.7 41.5
g s 74t 2 (X3) 26. 5 10. 0 7.3 -0.7 -9.5
IR a2 (X4 14.3 11.5 7.3 1.1 -3.6
QAP N =Y A ol A 2 (X5) 11.0 8.2 5.4 -4.3 -13.6
7 AR I TR B 1 4 (X6) 1.9 1.5 1.1 -0.3 -1.7
7 AT M 35 ] e 2 (XT) 21.5 16.7 11.5 4.5 2.2
32 Kb SV JE 2R (X8) 1.8 1.2 0.9 0.2 0.1
1E 57 JH % 2 (X9) 15.9 8.7 6.1 1.9 1.0
BErE P4 AR (X10) 9.9 6.8 3.7 -0.2 -4.1
HA R %ﬁﬂgj{k}}%%(xm 16.0 10.7 6.2 1.7 4.3
o BT (X12) 13.1 8.0 3.8 -6.5 -14.5
B A IE K 2R (X13) 22.2 17.1 13.3 8.3 2.5

4.3.2 T RBCEITE

HEMEIRSE 2 5, N R T S AN 5 AR bR NI TES 7, ARSCRAEE -
A AR B T S BOR ATV 5 ThRCR B2 RE 0% LU R TS VTN BT B %
TUEbR, ARSI H BTN 0 8, IERETH R SR B Ta bR, RelE I fE 42 M oy
Mo BGEMDIREOERA LIRS, HAERA S FIR B > LU ORI [ e, 459 H 1 45
AL REAGE A LRI O, 73 PPN 25 50 T, A uknf. Bl AR SOt
G IR BT T AR Ak

(D) B JE A FRAER IR PR B TR, RIS RIF. P, BARAEE,
XF R FIRRHE R BN 1. 0.8 0.6+ 0.4, 0.2,

(2) ¥ JFR I IR 7 AN 53 1 [ 5 LU i) 22 b, R PTAZ R, B

FRITURE AR AR bR A o0 =R LA 3+ 4y
e g — IO B A 430 R R 3 S R B DI AR B BT

DR BEIAT R G, RN TSR AR AR /3 BT V5, S e Xt T SEbnfE
KT B S TAT AR P IS E TS fe by, HoArdE RETUE Y 1, SRITUEAE 5N
ZIEEPR R ;s H O T 2B E AN T R AARME M T e bR, HARAE RECE N 0, FI
TEAE 9 0 FeLAFBUEE, 40N 05 5 i S SERR B 7EAL 75 (AL ZE (8 2 [ R T 4R
b, WECRAMMTE R, RPN
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(1) R = CEPRME-ARFRUEED / CERSARHEE AR ARAEED

(2) ARYEERE 73 =Ta BB X AR bRt R L

(3) ERYFERL 7 =FaAr AUEOX ERSbRiE R 2L

(4) PBE=ThRRBX CERYIERE - ARG IR )

(5) BATREE AR IR o0 =A R LAl 7+ 3 o)

(6) 7P RILARIRFR EAT 73=5 RIEARIRFR S 7

TEERNAZ, IEFRARFR T G SEBRE R TR, ERANT E—REuE, Nk
AEIRBRE R AL, HRBE - iR febr, BEBA, PR L, 1
ST AR T A 14 2R 5P P 2 e e A, e B SEE B AR /N T BOAS IR AR A RS b v 5
#.

4. 3.3 MEERR 5

R ATEE T ERS 7 R D IELR, Tovk s e H Al BAR
ENETEOL, 2 P A RAMIE SRR 7. TEFRIRI k€ 1 i Ey, A
BEXl 7y bR e E A 2 AORUBIE AR 22, ANBE AR, ASCULE B A (sl

WERE SO LN ka2 ENAMARIE T, SR IEEH 0 N L
J&, 29ILL0.85. 0.7+ 0.5+ 0.4 73 I RA M r 42k, ARkl inhR:

4.9 WERNRS

THE X [] [0. 85, 1] [0.7,0.85) [0.5,0.7) [0.4,0.5) [0, 0. 4)

T2 T & ok HE BE&

MRAEPELEL, AR F R IERDAE 0.85 DLE, WA vdlkzes REF, K
K HLIN 55 S B T BETEARAG: WA 0 4E 0. 7-0. 85 Z[a], ANk Al TR ER
A, RKRFTRES HIUM 55 RS, (HAZXS el FIREMIAN K 45 704E 0. 5-0. 7 Z 8], AN
AMb AL T s, R E PR, A ATUESR R AT s B 55 KB 18 e
0.4-0.5 Z[A]F, SoRAlab T B, SXI b ] e 2 I ER AR E M IR E, b
I 55 SE LB P REPEE K QRIS AE 0.4 Z°F, RN HI P fabn#l A i 2,
ARG 2 30 E R 55 UG
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4. 4 KB

AR AL 55 RS T (R SR M SR, 4500k = Rk SRS Bt DL 04, A% 1
B 4. 1 RV 55 RS TRV AR -

TSR] Ve
E \ 4
~ ek 53 T 5 52 P b
i
&
W \ 4
% > W R R AL
X
i
ﬁi Y
5 Tk RHOE A
th
:% \ 4

P s g ) 45

4.1 Z RS RS TE R
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5 = R RV 55 UG TR 4 2 R FH R AR B 46 it

L BB, = AR R 55 KBS T2 1A 2R D BT i e i, TIE IR AR 1
e H A X = RS B (0 55 A RSEBEAT T3, ofe AAR B 1 Y = RS B 5 (Y 55
B X R A I 55 RURS: T AR SR HEAT SRR L, AT HE = A hA B 2017-2021 £
SIS TESE R, L& b KBS OLREAT 70

5.1 W35 B Tk 2 B A B S04

5.1. 1 W5 RGP 4 2 B A

H T 55 RS B A — S R, =2 30 H I A A 22 7T RE S AR AR R LA I8 RS B 52
M, BT AR SC3G R = AR G LA AN IV 55 B b AT T2 70 A, Rs 2017-2021 S 100 55 4K
YT NF R R IV 55 RS T4 A% r s 6 AR I DL BEAT AT 73, S A T 45 RNk 5. 1-5. 5
FT7R:
R 5.1 ZRIAR 2021 £ %5 KR T 4HE

.05632  0.12 0.4 0.0213 0.0009
.0953 -0.24 0.2 0.0191 0.0129
.0866 14.35 1
.0601  36.43 1

. 0221
. 0320
.0866 0.1786
. 0601

FlE AL | (X1
W45 AR | (X12)
Ei=tan (X13)

T2 $5 e v AT s YN
. = SEbr o AnifE . BIFE  fehek 4%
] W U Ry sy T T
b 1% R Wy 15 547
ZigiER | (X1) | 0.1055 55.14 0.8  0.0844 0.0133  0.0977
WS AR | (X2) | 0.0595 27 0 0.0000 0. 1440
izt (X3) 10.0538 15.07 0.8 0.0430 0.0033 0.0464
WigyEs | (X4) [ 0.1314  19.49 1 0.1314
W& R | (X5) [ 0.0715  5.83 0.6 0.0429 0.0022 0.0451 0.2201
izt (X6) | 0.0570 1.43 0.6 0.0342 0.0095 0.0437
L (X7) | 0.0693 47.55 1 0. 0693 0. 7591
SE D)
(X8) |0.0896 2.07 1 0. 0896
ot 4% JR S 0.2163
o (X9) |0.0673 4.51 0.4 0.0269 0.0084 0.0353
TH$F
0 0
0 0
0 0
0 0
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=K

FUR BRI 55 IR T (A 28 K )T

& 5.2 ZRIR 2020 M55 RKFE S E

. SEfR o AnifE . HIFE  fehR A
3] W o sy sy T O
i 1% EX s 15 39
iR | (X1 ] 0.1055 52.37 0.8  0.0844 0.0263 0.1106
W5 R | (X2) | 0. 0595 74 0.4 0.0238 0.0081 0.0319 0.1963
Ei=tan (X3) |0.0538 35.1 1 0. 0538
WrgiER | (X4) | 0.1314 1516 0.8  0.1051 0.0053 0.1104
W& R | (X5) | 0.0715  4.26 0.4  0.0286 0.0024 0.0310 0.1984
Ei=2an (X6) | 0.0570 3.98 1 0. 0570
e (X7) | 0.0693 40.94 1 0. 0693 0. 6634
SEEE
lﬂ;%j?u% (X8) 10.0896 2.12 0.6 0.0537 0.0134 0.0671 0. 1856
‘;ﬁﬂ (X9) |0.0673 3.85 0.4 0.0269 0.0091 0.0360
o (X10) 0.0532 0.27 0.2 0.0106 0.0056 0.0163
FlEA RS | (X11) ] 0.0953 -3.72 0.2 0.0191 0.0009 0.0200
A4 A | (X12) | 0.0866  —9. 1 0 0.0000 0. 0800
E{=0n (X13) | 0.0601 26.21 1 0. 0601
R 5.3 =R 2019 FFEI % K FHEME
e il g S OBRE L, BOHE X G4
e gr H% & g sr 185 =55
LEwyEE | (X1) 1 0.1055 60.85 0.6 0.0633 0.0133  0.0766
A5 A& | (X2) | 0.0595 48 0.0000 0.0766
E{=0n (X3) |0.0538 -8.05 0. 0000
WgiER | (X4) | 0.1314  16.4 0.6 0.0788 0.0111  0.0899
WA | (X5) | 0.0715 3.1 0.2 0.0143 0.0070 0.0213 0.1112
izt (X6) | 0.0570 -1.38 0 0. 0000
st (X7) |0.0693 36.08 1 0. 0693 0. 5483
ZEES
W;%W’* (X8) 10.0896 2.56 0.6 0.0537 0.0156 0.0694 0. 1786
) Tbﬁﬁ (X9) |0.0673 3.95 0.4 0.0269 0.0023 0.0293
i (X10) |0.0532 -0.07 0.2 0.0106 0.0001 0.0107
FIEAES | (X11) | 0.0953  45.3 1 0. 0953
WH&& R | (X12) | 0.0866  56. 36 1 0.0866 0.1819
Ei=0 (X13) | 0.0601 -21.43 0 0. 0000
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&K 5.4 ZRMR 2018 M5 RKFE - E

ik o - N , . .
- T 4R P L NN
s % RE IXE N <Y S ¥
EWVES) | (X1) | 0.1055 64.1 0.6 0.0633 0.0017 0.0650
45 A | (X2) | 0.0595 67 0 0.0000 0.1188
=00 (X3) 10.0538 25.71 1 0. 0538
siER | (X4) | 0.1314  31.66 1 0.1314
45 A | (X5) | 0.0715 6.07 0.8 0.0572 0.0005 0.0681 0.2566
=00 (X6) | 0.0570 2.09 1 0. 0570
i (X7) ]0.0693 31.55 1 0. 0693 0. 7461
LGS
D';%;XLBA (X8) | 0.0896 2.65 8 0.0717 0.0024  0.0741 0. 1889
‘ ?bﬁﬂ (X9) | 0.0673 4,32 4 0.0269 0.0053 0.0322
i x10) |0.0532  0.21 9 0.0106 0.0026 0.0133
FlE e | (X11) | 0.0953  26.05 1 0. 0953
A4 R | (X12) | 0. 0866 41.9 1 0.0866 0.1819
Ei=gD (X13) | 0.0601 0.61 0 0. 0000
£ 5.5 =ZHIR 2017 FE 5 RS TEME
:ig b ,L,é Sl A2 Ay —
e T A g SRR IR SRR G4
7< N H — 4 4 4
b fi%  FH (ZNEF R V)
LERWER | (X1) ] 0.1055 62.98 0.6 0.0633 0.0085 0.0718
A5 R | (X2) | 0.0595 53 0 0.0000 0.1121
Ei=0D (X3) 10.0538 24.99 0.6 0.0323 0.0081 0.0403
PegiER | (X4) ] 0.1314  41.26 1 0.0000 0.0000 0.1314
W4 A& | (X5) [ 0.0715  7.88 0.4  0.0286 0.0089 0.0374 0.2259
Ei=0D (X6) | 0.0570 1.48 1 0. 0570
st (X7) |0.0693 39.61 1 0. 0693 0. 6647
2LEINS
W;%WA (X8) 10.0896 2.57 0.6 0.0537 0.0125 0.0663 01713
‘ *hﬁﬂ (X9) |0.0673 3.5 0.4 0.0269 0.0088 0.0357
VAN
: (X10) |0.0532 0.2 0 0. 0000
FIEAE | (X11) | 0.0953  25.58 1 0. 0953
F4& A | (X12) | 0.0866  2.35 0 0.0000 0.1554
Ei=0D (X13) | 0.0601 27.7 1 0. 0601

5.1.2 S REELSR

zi b, Z R 2017-2021 F R FUEAT 5373 714 0. 6647, 0. 7461, 0. 5483, 0. 6682,
0. 7591, R AR5 5 A RIE M FRUE SR JOdAT 0 b, AT 45 = R BT T A A 25 XU
AR, BARTUEZE R UL 5. 6 Pros:
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# 5.6 ZHME 2017-2021 FE4 & R 25 R

FAhy 2017 2018 2019 2020 2021
R 5% Hh Lz % Rk L=k

MWL ETERERKE, = HIaRAE 2017 EREHEL N TE, Anl5RE5
A ER . BEIRE 2018 F4db Bz Jm, BB RIEE R, ZreMxtEe, B
PN, (BRAE 2019 SEXENPE, HESWERRIDyTE, Bl BIRFES
F TR T SRIRGL, AEEARAS ) FUA & R BEAR R o JTHANS T L4 AT 70 w] DA
i, 2019 FHIH RA 0.55, A THBACIRE, HZATRlrH 0.5-0. 7 Ay & HisE
ST, BB EAEERONREL, AT ILAE 2019 4E = R R S5 RS i B . 25t iE
HER s, =R 2021 FouR®E, A BT R, (H2 BT 05K
B AT ORI 1-2 48, HANBRE MERGE, AV IR A BETSUA E 15 -

5.1.3 B TREL R 54

W E—T it CAm R T = HAAR 2017-2021 EIA S RS TE LS R, S sis
o, BAR= RS I S IRDUA Fe b (a s, (BRVMRAAAERBIBIR . DA E ™
ETE DL, K, ARSORs B R bn 7 TN I A R AT o, SRER, R E IR
W 55 AR o

(1) 5% B MRS TUE 45 R o

#5.7 Z R 2017-2021 FER R TG TRIT PSR

2017 2018 2019 2020 2021
B (X1) 0.0718 0. 0650 0.0766 0.1106 0. 0977
AN (X2) 0. 0000 0. 0000 0. 0000 0.0319 0. 0000

W& sh i b % (X3) 0. 0403 0.0538 0. 0000 0. 0538 0. 0464

JEREiN 0.1212 0.1188 0. 0766 0. 1963 0. 1440

mFE 5.7 fian, ZHIAR 2017-2021 5 % RV Ak 2T &
#, B AERIGEVE R TR ME, HBE T REAR — BERS), B 2020 %
BEHERRAL T EFHIRAS, HA R I =DHRFREA TR JCHZ 2019 45, FEREUR =15
fabrh, Hrlzhthae, sl 65 LR B IHRRS 4 0, B Ffi R iR ot
HAE

HEE, WS iiEiain s, B nfienss 8fm L s, ERanE 20
H BT E, UE A KIS RE . AN R ARE S, = R RS
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RIS R B ZE, HEELFENEGWUERFSED N 0, EHIHRSG N, 3
AV ERAF B AN R B 53 7 AR B RE JI AN, R ARAFAE —E WIS ). SUFER, Bld
AN EE R WARAE BRI BB, 2019 SEE BRI 0, = RR BRHIIV 554 5 AT LA
A, FEEDY 2019 i TARW &S EA R R T, TSR S A E S I E R
HEL LA R 50%, IS EA KERS), BAEFHERSHRENIE. b,
BRI BE 2 B R R IR AT, (HR = R RISk el LB 2], 2021 48, il
T 3 ACuHIRE U, BERAM ISR, SBUREIEGIRE I B K S, ALA]
W SCAT B RE I BAE TR, 8 b, = R BAF R Re I AN IR, B R MR A3
ENAEI R, A REAFAERCR R B AR, /B S ST .
(2) H85% RS I 45 R 73 #r
# 5.8 ZHMRK 2017-2021 B R TNER IR IEE

2017 2018 2019 2020 2021

IR AR R (X6) 0.1314 0.1314 0. 0899 0.1104 0.1314
A R R (XT) 0. 0374 0. 0681 0.0213 0.0310 0. 0451
BRI G PRFE RS E(X8) 0. 0570 0. 0570 0. 0000 0. 0570 0. 0437
JEREiN 0. 2259 0. 2566 0.1112 0. 1984 0.2201

m# 5.8 P, 2017-2021 4F = AL BT XS TUE R AR vP 2> R ISR N %S |
FHIRAS . WEARE, S35 BRMETHAME, ERREIVFE—ELAT EFHRE, M=
PR BRI 7 T — BEAE SR, AN IE 2 7 2 = SR IR AR (12 3

FARE, Al i35 58 7= I 2 2 BRARTE 2019 45 B B&, (ELR Dy Ak 7 2020 40 2021
ST 43 A o P A ENE BUASR I T — @ IR A8 i, SECERNEIG N, e T
E A GE 7T AL SA 2 R A T LAE AV BT AT H R s 3% F R A% 3145 AH B
Rl AN 2018 FEAHEL, R0 ARt m. MARIEIRESAETE 2019 F535H
0 HRPR NG R BN A, BIR 2020 FFBEE AR IR S, @R A PRI, H
FETE 2021 FEAF5r CEH IR, FEE R 2021 ANV 2 11 1 v R 3 b 5 S ss A s
AbE KR BT, SEICIHE R RN N, SRR IR, Z5 E, BIR=
PR B SRR R B e BT, ERDIRAAAE IS s B B A, Rl B AR e /022 59,
SEPRIREL LA A JE DA AR 408, S U £ 77 A — e [R5 i

(3) BB AR T 45 Ko i

R 5.9 fun, 2017-2021 = 3R SR A E G 3 55 R TRUEFR bR P 7 23046 BT+
JE T RER EFAS, HASENEEIAKR, ANid8Agy BORTE EFb, H& il /8

47



PN 2 1 e S DA = R BRIV 5% I T Ak 3 A4 ST 9

0.2793 iL B —CMZEE, 7 WHEBKREIZEE A .
5.9 =RR 2017-2021 FEERBTEIERESE

2017 2018 2019 2020 2021
I AT 3K ) e 2 (X9) 0. 0693 0. 0693 0. 0693 0. 0693 0. 0693
KT R 2R (X10) 0. 0663 0.0741 0. 0694 0. 0671 0. 0896
FE R A e 2 (X11) 0. 0357 0. 0322 0. 0293 0. 0360 0. 0353
BEE L4 R (X12) 0. 0000 0.0133 0.0107 0.0163 0. 0221
154 0.1713 0. 1889 0. 1786 0. 1886 0.2163

BARE, X AT E, 7R = R0 R RSO R A 3 e 7 = ] e o
RUUNTS, JuFL I USO8 5 5600 TR — B 2 /RS, BLRA Al 4 45 R 3 A
B, MRS AR MAE 2021 AEIXENNIME, R M AR R . (HA
R HERRE, A7 HRE0/E 2017 4£3) 2019 F—HE N, 1M 2020 FH
BT ER B R R 2021 TR, = RAARIFEAE SHSE—R, 195K
T RE LT, 2020 FAER TR AR R — BRI &S AT 8, W=
RAaBR BT R4% B T ARENE, AR THAARE I —BA TR, FHRA
FEAMX 2t R it A it B, T B TR & S DR R, 2 AN B e & T
BEE LT, RS, B AR . W= RCERE, k5 P4 R4S
SHE ETE, B BRI G 1 Re A, A S AME A — e R . 4R
., BARAERT I I AR R R I R AT, A AV AE B s RS, bk 75 9 A7 B AR AT
AR OB B WA WA DR N o

C4) I 5y T AR FoT e &5 SR 43 v

# 5.10 = HMR 2017-2021 FFiE4 B KR TIPSR

2017 2018 2019 2020 2021
BN K (X13) 0. 0953 0. 0953 0. 0953 0. 0200 0. 0320
SRR (X14) 0. 0000 0. 0866 0. 0866 0. 0000 0. 0866
BV K (X15) 0. 0601 0. 0000 0. 0000 0. 0649 0. 0601
SRy 0. 1554 0.1819 0. 1819 0. 0849 0.1786

W% 5.10 Frzs, 2017-2021 4F = R S RIE 20 Be KU U fa b o4 23056 Tt
J& NREF TR . S5 0E 0. 2420 IBAFE BN ERE,  H X FLAFE 1 BTG AR
A, =R Z IR 2 I 0 7y, AT RE )R A TEE, LT AL
i ORBERRFEAN &, AFAE— & BIFIE 23 T XU

BARE, Al Eb I N K A BARAE 2017-2019 SE LB IRAS, (HREEENEZ
PENG M EN VI ESE R I, BNV KR 2IGE, S sKae /122 . WE
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1717 Ji 5 5. (X9) 11.5 8.8 4.7 2.1 0.8
T4 B % (X 10) 14. 1 9.1 5.2 2.2 -1.9

ARG %ﬁ{kﬂ{)\i/{%iﬁ(xn) 16.3 11 6.5 2 -4
- ST KA (X12) 13.1 9.2 6.4 2 -1.1

B A HE K 2 (X13) 23.7 18.6 14.8 9.8 4

61



