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Abstract

Cash flow is like the "blood" of an enterprise, flowing in every link
of its production and operation process and providing oxygen for every
link. Once the cash flow of an enterprise is in difficulty, its normal
operation will inevitably be difficult to maintain and may even be on the
verge of bankruptcy. However, some new energy vehicle enterprises have
also exposed problems such as inventory overhang, lack of core
competitiveness of products, low cash holdings. Therefore, it is
particularly important to optimize the cash flow management of
enterprises. The traditional cash flow management lacks the consideration
of each link of the enterprise external value chain, so it lacks the overall
situation. The introduction of value chain can connect the key links of
cash flow management with the value creation of enterprises and form a
management mechanism of value alliance.

This paper focuses on China's new energy automobile manufacturing
industry, takes BAIC Blue Park as the case study object, and on the basis
of fully interpreting the value chain management theory and DSO theory,
firstly analyzes the cash flow status of BAIC Blue Park's operating
activities, financing activities and investment activities. Then, from the
perspective of internal and external value chain, the cash flow
management situation is deeply analyzed. For internal value chain, the

paper analyzes from four aspects: cash flow, process, flow direction and
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velocity. The external value chain is analyzed from supplier link and
customer link. Finally, based on the actual situation of BAIC Blue Park,
this paper constructs a cash flow evaluation system based on value chain
and uses entropy method to comprehensively evaluate the cash flow
management effect of BAIC Blue Park .

This paper draws the following conclusions: although the cash flow
management effect of BAIC Blue Park is improved in general, there is
still a large cash gap and insufficient profitability; Funding needs depend
on financing transfusion, financing channels are single; Low efficiency of
R&D investment; Inventory overhang, slow cash flow; Heavy reliance on
a small number of suppliers; Loose customer credit policy and other
problems. To solve these problems, this paper proposes the following
measures: to improve the endogenous cash flow hematopoietic ability to
create sufficient cash flow; Developing diversified financing channels
and optimizing financing structure; Do a good job of investment planning,
to achieve the fine management of research and development; Introduce
just-in-time purchasing mode, reduce inventory to cash flow occupation;
Strengthen supplier evaluation and establish supplier alliance; Improve

the customer credit mechanism, dynamically detect accounts receivable.

Keywords: Value chain; Cash flow; Cash flow management; Entropy

method
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| SIZ |
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| |
| ERIH 14 B PR R % |
i NGB AT T HiiH
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B 4.1 JLIRIEAE T HrE 8 KB S0 E EAURE K

ABRIER IR R R SRR, W I E e il . EH ATl
RETT R E T L SE IS A E B HRES N U pBb&ins, £4
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[ AR A% 2 I e B VP o 5 AR . S 2 BN B AT R L B
AV 288V B 1 YR SR S A 2278 TS B A R I I AR ) o R SR M (BB A5 AN HR T SR T
TR S HARE S B R T LIRS HIRAIE R, ARETTRA ARBEGE, 735
SES FTA A BEA T Bl IR BT E B, 0. RIWES T 2 B 5, EARYE AR T
ISR GUAE H R B 5 5 HE v 45 580 et 22 B R 2 B St TR < RIS AR 5%
FEALIRE A BT O EBEA T, W55 B b Lo B e e 4% L P ) B 22
TR, e me B (R A B 1] 58 e (B B 25 20 9 R g 5 5 Al BE Pl B
BRI BT B AR AT SO .

(2) PR S LR &

ABVREE A R S5 B e AR Al AR HE AN A 7 AN i R R P AR AE AN it
TR . HRAHIRAE AT 7 N = B RIBRBGZ AR . Fe B e ok
iR Horb, IREGOAT RS R E B T i, 2R MR T AT A B I Bt e e
BOush it L. Bk SRS AR . TSR B B AR T, B
GRS, BESE AR SZBF AL h NIl X —Fe e
IR AR AE A b A R A 028 AR o ALV A (B R SR R A 4 11
[FIRAIE R, S b A & s RIS RN . FER =R, eSS
SN T8 AN A XA, ABVREE A B AL eI S SEVDIR R R, DAL
e R B i -5 SEADR 1 i 18]

4.1.3 MERAREEES

(1) AR ) A 2

N 4.3 fs, WRESIE RIS SN RIS KE TRrEaS,
R E B FIENIBLERN G LR K, SFIER] T 43.43%, KEEHPIIER
ANIRZ, 3L F] 33.08%. M 2021 FKF, ILIRIERNAE TR SMAELE
H BT R AT YO B 2 ORI N IR 32 B 7 5 TS B R
AN AR N R EA T RUREE 1 R B . AL 10 I 4 R H (AR 34 R IR 4
BIRANEARET 58, BUKEZEENE NS R R 2N, TVFETH
KET 40.20%, ZE AN A R BLER D4R 5 B 30, 55%, T 45 Bt
W AR IR HAEDUAE RN Eh R, 78 2021 4R S EE R REZE 8. 81%.
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£ 4.32018 F£—2021 FEILRBEA ST IAIE
(Bfr: f278)

2018 4E 2019 4F 2020 4F 2021 4F

i H
£ o= A b & o= A =)=4

BB AR 78.41  33.04% 129.26 27.70% 91.94 20.86% 148.71 50.73%
WRIGEHIERAN  77.42 32.62% 117.64 25.21% 158.49 35.96% 0.39  0.13%
BRIESHI RN 81.48  34.33% 219.72 47.09% 190.29 43.18% 144.04 49.14%
Bl& BN 237.31  100%  466.62  100%  440.72  100%  293.14  100%
LEWNAMPERE  113.95 47.62% 193.04 43.18% 158.15 33.27% 98.85  36.75%
BWRIGEH I AR . 100. 64 42.06% 174.62  39.06% 128.53 27.04% 23.69  8.81%
BEVNENBLARE 2469 10.32%  79.37  17.75% 188.71 39.70% 146.48 54.45%

P4 S H 239.28 100%  447.03 100%  475.39 100%  269. 03 100%

el ki ALIRIED 2018 452021 AEAEFE R R HE

MR R MR G , AR TETT R 1 AR = 28 Z MG AT T —
FRAVHRRIES), LIRS AT R SR G TG A At . 575 o A
B ALIRIR R, B ECAnTE 2018 4E-2020 48] 4 ) K 1 AN BRI P . H
LZVE R R TS S — 8 X, ELIRL 5 52 4130 7 S ER 55 14 5 T G B Y
G N ETTESERIKE, F£REREMILRIER B3 ISR &
R TFIETRNN, o] WA TG SR Al S R RF S B E, B — IR
R I R XS P TR B A

(2) F B EEER I AR 2 1

1. BERIS

BERIRTR T H AR A B B OCE IR L, 2 SN R T,
KRR bve T diigsed 71, deoh, EtRERES, R T PR R iy
5 SR AR HE G 23 K BT 4 $5 N 0 FE T I B SR Ak o BRI, IR BA TS 22
WA I I E BT
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£ 4.4 JLRES 2018 F£-2021 FHRBNBEMN

(Bafi: FIT)
IiH 2018 4F 2019 4F 2020 4F 2021 4F

it R 2 H 35504.2 43856. 0 97319. 1 120815. 7

ERIAON 1809052. 8 2358871.0 527246. 6 869682. 6
MR &

1. 96% 1. 86% 18. 46% 13. 89%
N4 PN A

it R N s 1373 2073 1990 1496

Haskys: JLRIED 2018-2021 4F4F BEH & Bk

AR A TEN R T AR AR FE L A, RREINRIN TS . PR R,
2021 FALFIE S IR NEL S SONEUR HLEE 2020 R4 FH T 7. 34%, ST K
N BB EIERIR B4R, 2021 IR AR N UEEAE 1496 N, [FILL
BUI 24. 82%, 1l B s Howh A N GAdtAT TAg T, G TR Prfii AL . n3k 4. 4,
RIER TR 9% FH SR K, Hop 2021 FEHAF L TN 12. 08 1276, L
2020 A EEHEC T 24, 16%, WEA B HENVIRN LEE STE 13, 89%, i L HLHL
2020 BT B TR LR B, T LA IE A R N TR
gl e B3 USRS, ARV R B AT e it Al B 4 AR R REIR 2, 3
WA E LT -

2. KLY

TR BRI AR AL, SRIGERS YIS S AT AT o R R, TR
B4 S A AR K — B 43 /& B Bh ity UL ks 445 SRR SR I BT = A2 1
AFTFE AT, R bk, TH PR STk, A B ) R R AR TR T
A2 B AR IR RERIR G- B A TR M T A R B2 1 _Fik o SR A D e SR FR 5 1
WNBE AR, SAER AR ZIA TGRS i 2, &0l L BT ik
g izt e T [ .

=

% 4.5 LIKES 2018 F£-2021 FER MM

Z5) 2018 4F 2019 4F 2020 4 2021 4F

KA s N HE B 104. 08% 103. 03% 255.42% 124. 55%
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8% 4.5 JLIKES 2018 FE-2021 R HEM

FH) 2018 4 2019 4 2020 4 2021 4

JE R RIE 7= o 5 A7 S bR 73. 42% 3. 46% 7. 84% 28.03%

BRI : JLRIES 2018-2021 4FAF FE ik 45 #e g

M 4.5\, £E 2018-2021 4F, JLIREEA HRIGE 5 BN 1 L B AE 1Y)
KT 100%, XFEHILE 2018-2021 FFE A ALK EE A I ED N ETAS 2 LA R 78 24
FERSRIE B AN, WAL LRI AT A, ABREE A BRI AE
TR, HIERE R, —BokUl, ko Bd 2 MR THR) LA™ il i) 45 IR
DURYGE T — AR B R B s, JVRER AR S A2 B L2 B K, 5t
FARIRAE T 2018 ARG SR H T A FI & IR B KR S 85 8 — &
FIERUR L. 2018 FEILIE A LR A 20 ISR BB RE AT KR
B HHCRE T ORE M ERR, 3& T R T DL R R R AR R 3G 0, 7
ERAAE, SUEMR T KE L, &&SECT RIS 5.

3. APE Y

AP IR T RE IR AR I A B R B AL O, e AL TR B 1 R AT
FEERER I S G . AT, RS i, B,
BREE JE BN TT WITHATIR N T 4%, (R ET ) LA E.
A FERRAT S e A K R B AU, DR G/ AT A I A B ) S T
S 4IRS IR R A %

£ 4.6 JLIKES 2018 2021 EFRFAMEK

€ XVAYiP)
T H 2018 4 2019 4 2020 4 2021 4F
JERF R 15213.6 19503. 2 29715.0 30292.0
TEF= il 31774.5 390. 0 2288. 1 4592.3
JEEAT P 16681.0 554351. 4 373066. 2 88507. 2
JE A R 327.7 582.0 925.3 1048. 9
ZHEIN A% - 353.5 - -
At 63996. 8 575180. 1 408256. 8 124440. 3

BRI : JLIRIES 2018-2021 “EAE IR £
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N U e VAT F TN BE ALV A DL R T A

M 4.6 AN, ARSI T EZ M EMEL T/ EAER W M
R ZFEIN LG . A B BIaRd,  FEAEr iy betlms, b 2019 425 Tk
=I5 96.38%, 2020 4 N 2021 4 EA PN, HBEIRECR, B AA IR
L IR SIS B, B A IR o I KR B A AR AR B AL

300.00 25.00
23.31 260.68

250.00
20.00

200.00

15.00

150.00

10.00

100.00

5.00
50.00

15.44

2018 2019 2020 2021

I 77D JF) e A e T 150 JE| R e A0V S5 AE B SR B R

4.2 WREAF R AREL

ME 4.2 AT DUE W, JERIESS 2018 22021 4 (147 18 A 5% KA F 5 R
WK, SRRE HAR TR AR RIEE N s, 2020 4 H A7 R4
FATEE 260. 68 Ko BhAh, 2020 F-2021 4, JLIREES B IR R KT
ATV P 3B o X B 5100 B T AR SR A LVR I A IR A7 B JR) e T R B e T 1,
St AT ML P34 AT R I, FA7 57 (Rt st b AT A R OKT, A7 B Tav B i AR B0,
AR S A IE S ISR, B SEFE R ENAE, K
SR G N IIRER

4. FHEIRTT

PR RIKES SR R E IR 2 —, LR ER M E
WA ORE L, 0T LIRS AL SR AR A DB G S I BNE
JRE 12 SR AR b R4 B B FH RE A D9 A bs SRAEN IS LA AR o
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£ 4.7 LKES 2018 2021 EEHMEK

(AL )
TiH 2018 4 2019 4 2020 4 2021 4
TR 151085.7 164820. 3 100807. 1 167170. 7
I R 39886. 1 51451.7 37070. 1 73594. 5
BN 1809052. 8 2358871. 0 527246. 6 869682. 6
B 8.35% 6. 99% 19. 12% 19. 22%

BRIV JLVRIED 2018 42021 FAEF RS 8

JRIES RS SR A, RREmAY, R TR 2021 FEALIREE A 4
ERAFE LK T 65.83%, HFZFEHEAET) 5 REHRIRREES. K 4.7
Fiizs, 18 2021 SEALRIE R BB B R T 16. 721270, 8T H Yk 7. 36
1276, HERNE 44%. IR, LT AR o B AR R i RO B VA
H A R R AR T AR . BL ARCFOX IR ARSI, 2021 1%
K E A S N T 44400, SR AR EIETHAE AT 4993 . 2018 42 2021
FIE], ARSI E R RA R ETHE . 88 TR 2 oA 3RS
BTN P AE 2 1 B A4 45 2 Y 2B EUE I BB — JORIE T ALIRIE A R
B TR 1A E O TR S A AEAE 1) R, 6T A 4 00 Al v 25 P 4 2O
B A A RE NN I 3B 5T, S 2 PR oA BTN 4 B 9 P i ok L 4
AR .

4.1.4 MERTREEDH

Bt — o 38 I Aol A B eI P SR AR T A, R AP A~ 3 33 R
WA R BIIA SR A BT R T AR A I i o 1 AR o AR AR I

WA, SHERTHESIR R 4.8 Fros. B AR R B, Wl B &R
TR TR, I eI A A FH R A s, e B PR e Ao lb A SEAS B0 <6 31 i 28 LR e
FIEC. 2018 4E—2021 4 1H], AL L& HF KRB v i, B4
fEAE 2021 SR T iR, ATRALIE A ML g 2 . PRI AL eIt A
AU AV AT B0 2% T B SE I RS AR, AT B < RE g s AL 1) K — M
EBEA T o B P R BOKR D T U B AT A AE T 2% T I A AN R
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g A b T om s, FOAIRGRM R B RE . TR B B e AU TR
SR IE T DU b PR S 5 21— R O EBIE &, B BOu ek 4 i
EZMILEI, I SEI B ERA FRCR HE— P R

F 4.8 LIRS 2018 F£—2021 EUERERE

(Bfr: R)

TiH 2018 4F 2019 4F 2020 4= 2021 4

T L EE TN 15. 44 53.78 260. 68 111. 15
37 WA T e R 258.99 292. 68 1333.3 642. 86
INEAS U S A R 425.52 430.27 1617. 17 1168. 94
4 A e R A ~151. 09 -83. 81 -23.19 ~414.93

BRI : JLVRIEA 2018 FF-2021 FAFE R 5 B

FLARI M s A b B 4 R B = AN R R L, H = AME R AR L IE 1
B, HIGH BRI . e rb A7 B8 ) i R B AR A FE d oK, M) BT I I
15.44 Ripim EFH2 260.68 K, 1t BH AV AE T PR A AFAE 5 7™ B ()47 B AR 1] R
ANE TR SAAR LL B b3k A7 B8 ) e KRB AE SR LRI, Rk R i —
AIRTL LG ROE, FEESEX R LIE.

4.2 SMERMERMR A TS RETE

421 HNBHHUESREE

(1) R B

ABVRIE A AL R B A R AR A PR BRI IR AR T 0 SR A R AR
AE SRR Z R R BARE, PoE T HIEEME, FRAME. B,
JBLIRETT . HI SR R, dLRIERERIWIA T L2 5 1T A AR 2
[V 28 AR AR, DRI AR S 32 B0 FL AT 44 A S0 7 1) AR IS DL EAT 0o &
4.9 7R, 2018 fE—2021 4F, ALV 2 ) A 7044 FH S P AR A D 80 o 4 B R
WA L B, o 2019 4R 1 o L 5 ik 88, 30%, A LA A AFE = 4K
BN R I T, A SRR R AR I E, Bl A R ARSI
152 FAEBLE A 7 AR A SR ATRE .
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£ 4.9 LIKES 2018 2021 FERT AL N FEIB R

(BhL: f278)
G 2018 4 2019 4 2020 4 2021 4F
HIT 44 A I 7 SR D 116. 79 214.59 37.87 45. 14
o 4 R e A A1) 62. 03% 88.30% 38. 12% 41. 67%

HARRIE: JLIRIELS 2018 4F-2021 FEAF ik o #3

(2) g5 T

AP0 REASH KR 1A 200 AR AR LR R AE AN S (5 H I AT T, BEREE R
TER A B RPN L S RE 88 K A IV 7 5 <6 1) o5 PR ] o 9% T A b S S 3 ) AH
RAGOL, FERTSC P B BLERRE B M b O e S, 86T ORIGAE BBl B 52
AR BT A 4.2 FRAT DA H, 2018-2021 4FALIRHE 2 O S 3 ) 3 28 i
ANREIZL, [FIRTHIARLL, 2020 4F J 2021 4F J& % % 2 HRMEE T JLRESRH
AR, PIAEAFENT 2 5B H AT T, 2 e 70 20 RAS KGR, SR
TR 4By H RIS T, 58 B8 0% 2 I 2 A A ML 3 0 5 R R IO, (E At i PR 2],
T VR R R I, SETESIARREL HAT R IIER, A
N TR E B KT I BRIt e g, JBVRE A e 2075 FE 3 | &t n] e
DRI A I B IS A LA T, B 7 7 A T B IR

1800.00 161717 0.90
1600.00 : e 0.80
1400.00 1168.94 0.70
1200.00 ' 0.60
1000.00 0.50
800.00 0.40
600.00 425.52 430.27 0.30
400.00 0.20
0.00 0.00

20187 20194 20207 20214

WA R R H e LA e 6

4.3 2018-2021 JLIRIE A MAT K 3K R 1R L
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422 BB RERE

(1) ) EH

ME 4. 10 FATLAE H, 2018 4E—2021 4E, JLRIEDHIRT A4 % B EHL
AEERY R ELA1 53 R 47. 30%- 58. 82%-41. 91%. 35. 24%, L E I 30%,
LR, R A AR AR B DO P RS . AR P R S A S
H AR SR 400 L T K M 38 5 5 e IR 45 25 SE ALt ox ik ik 857 A
B . EAh, 2019 4E—2021 4, ALVEA AT T4 % A B34 LA 58. 82%
B2 35. 24% %I EL B BB AR R RS, X R ALRIEA I R IEAE R
AR L K- InENR U PAPNE- I RN VS

£ 4.10 JLIREA 2018 F2021 FFRTHB B 1BMR

(Bpr: f278)
G 2018 4 2019 4F 2020 4 2021 4
HI T4 25 B 88. 1 138.8 22.1 30.7
B L 47.30% 58. 82% 41.91% 35.24%

BRIV JLVRIED 2018 HE-2021 FAEFIR 5 3

(2) Z5T7

AER AR R P EEOREEMR . RS . REFRBEET S
WAL N TR, K2 SR IR BRI P H k. 2R,
W A XT8N, Al S A A IR ECR AR B D0 AH B WSO Y () Bk A0 e p o
AT R E B R SONCEK  Gr SR A b F  B WS N TR 20 LSO AR 5 A7 A T Al
Wamh = T EETVE PR B i P st 4h 78 2 ol i 2B = 28 = e, i HL il
TALR B IS FHBCRBON TE b, AR5 7 (5 RPIROUAMERITS LR, A Al g
DAL LT M 7™ U2 PRI g RS o T CL, FE S 2 P AT SRR AR, BRI
SERTR 2 R B IRDUBEAT 2T (O VEA, IR & B S ISEPRTE O, BT X AR %
(RIS FPIR DL AT & B RS FHBOREGR,  BLtaR x50 7 NYSOWR 0 B, I
SRR AR o AEBUEEAE, RSO BT AT 2018-2021 4 318 (i MUK KA T
TR T
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£ 4.11 2018 F—2021 FILIRBE A B 2K B B LR

(AL )
G 2018 4 2019 4 2020 4F 2021 4
AT K 1801772.7 2038621.9 1826590. 9 1281079. 7
EDl 1809052. 8 2358871. 1 527246.6 869682. 6
AT K /BN 1.00 0. 86 3.46 1.47
JS SR R R 258.99 292. 68 1333.3 642. 86
AT K ) e R ABAT Y B 1E 57.97 61.12 23.41 31.61

BRI : JLVRIEA 2018 FF-2021 FAFE R 5 55

Wk 4. 11 Fiow, H 2020 F£EAICRES RIUK K &8 O 2l E N .
B AN GV A 0 SISO 3R 7 R Bt szt v AT MV 33E , Fidr 2020 4F 4Gk 1333, 33
K, WATIIMEN S 23. 41 K, ZEFEARFCHE . 2021 ALV EE A 1 [R5 LA
A 1, AR RSO R B AT SR IS TAT NP 3948, — 5 Th J RIAE T T 1
LA AE M, MLUSAIRER. H—J7, RS T =AM E AR AR
PSSR G 200, B REEIR A A BN IR K — 3820k B T BCRMUG, #h I
MR TR 20— EAE, % T 3-6 NH AR, X — 235 2t
NSO, 32X A 2 A I 3 A R WS K 3k 4 A R e R iR R 22—

R 412 IRES B ZE R EEE SRR TR LR

(BAL: FI78)
HIAR R
ZHK
LSO N e % T (%)

1A 26624. 1 343.5 1.29
1 & 24 15102. 1 3111.0 20. 60
2B 34 11362. 1 6100. 3 53. 69
3FE 4 984.9 717. 4 72. 84
4% 54F 8795.7 8707. 8 99
540 E 5392.0 5392.0 100

&1t 68260. 9 24372.0 —

BRI ALV 2021 SEAEE R
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R 4.13 i B ZE RAPRAH & SR K THE B LR

(Bfr: 7o)
HIAR R
R
LS N e % T (%)

1A 978956. 1 15950. 1 1. 63
1 &£ 24 815142.6 19986. 5 2.45
2 % 34F 501735. 6 14886. 3 2.97
3FE 44 186172.7 14822.9 7.96
4554 22031. 4 7362. 9 33.42
540 E 7950. 1 7950. 1 100
Ht 2511988. 5 80958. 8 —

ki ik 2021 FEAEEAR

FIAh, TR B A LEAE A V3G 08 B USON 1R ] B 38 T ik 3R K AR
MR . 3% 4. 8 Fii, FRATTATLAE B 2021 4FAIRIE A 78 SR 4 B Rl 5
HOT ST IR K BT S A 1R 24372. 0 T3 76 75 S 3 SRR AT WL HE 44 55— 1
LGSV Ja PR R TR A 0T EE B, DY 4 2 LA I LSO RS AR T-ABIR
WA THIE 99%HIIAKHE®,  LEVIEA T2 1 33. 42%. "] WLR—MTk,  [FH0ET
RRVR A, [RIREROIKES, 17 Sk N REAE 42 Zh Wi Iml i) 2SO 9ont T A6 iR i
AR ULEI IR R, A7 BRI R AR . JWRIES . O id Rk 2 A
SO AL B3R 4,120 % 4. 13

4.3 HMEFHA A TILSEAN S REBSR M 4

BSOS A SRR EBE I B U E BT 1 0T, (ETCVR R A A
M B E B DL DU, A SCHE T AR B A OB SR DR AR B A Oy Fopy
T EETHERE D e E BV R R T LG BACR AT ER A VR
o
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4.3.1 TN ARBIEEE

LW TH, 20108 1 X ok B G i E BEACR BT 55 VR 20 A
AL 2R ES T o B EVR X =Rk o, JRIRI ik 2
KL AT 73 7 AR BV SR b AT AL . MERIR T . R, R IRk
o T IR MR R %, D AR B 45 RAEAE SR = B0 o 1 [0 ik
FEHTRFEAATAL B SRR T 7T BT A SO FE R 2 R R B4k, fir
CAFERIF LIS, PR 72 i o2 ROtnt ALV 24 0 B0 8V 8 B KPR AT A RO
TR RV DA I a2k it BAT — 8 B ME SRR A, R £E S A Hhoxt
FEAEAE PR 26 FAR D, BEWS BT I S BRER S VAN IO o DAL, AR SCHR 283k
R BRI AL B R B 8 AR AT SR 5 PR 7 AT

IE

4.3.2 & RBIE

R 414 LREAE TN EENIA SR EZ PN R

BAE  THR 172 MK REER
EOUS e BRI . HEATES)
A b DTS SRR
(UL BRI . %P1
PG )
BT
LA IR 3 B HEIES)
B
P i e SRS
Péri
P T SINE TS
T
Mt HR b BV E R AN
S
HEILELE T SINE TS
VORI AEISIRE SAEE. W)
WK SR G E UGN B, A
I K B A

MRAE AR I T E BRI i B B ER T, S HEIE (2009) =483
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SUIFUTAR AL, RN 25 S AR Il E B BUIRAM A 12T U EE B &R
BEPOME R LRS- ZNE AR, AT e EEEIA N BLemE BN E
PR R: B RN BARE, AT HEr 5 His: S=ENEE, #
SERIIVPO RS . AR DU T B AR, AR SRR T 12 DI SR bR IR
BB E EACRHEAT LA A VPO, LB b ] SR Al Py SR8 (EAR SR

=

43.3 MEREBYRITEM

(D JRIBEHE RN
A PUIEIR AL 2018 H—2021 1 IR a5 ik s, BEPRTH A R &I i
= 4.15 P IR GE B 7 R -

& 4.15 FIREERICER

2018 4 2019 4 2020 4 2021 4
IS AT K 35 JE B 2R 0.93 1.01 0.26 0.53
JRA T ] e 3 0. 85 0. 84 0.22 0.31
IR A e % 23.31 6. 69 1.38 3.24
PLE AT B 0.99 1.04 0.93 1. 09
IR A 2 0. 02% 0.01% 0.01% 0.17%
e ahffitb R -39. 56% -14.90% -20. 84% -30.41%
4B i B -35.60 21.55 -54.25 58.78
S8 AT AT &S -11. 66% -6.78% -12. 41% -16.01%
HEMN SR -0. 20 -0.27 -1.26 0.57
WA HEE
-216. 68% ~147. 46% ~173. 72% 209. 42%
it B
GE D4R -17. 85% 79. 45% 3. 82% -175.29%
A G KR -182. 48% -111. 54% -166636.20% -20. 17%

ks ALIRIESS 2018 FE—2021 AR B4R A5 Bt B 2R HE BT TS

(2) fabrbriEfb AL 2E
D B T FiE R 1 KO DR RIE FE RN, e G B B SR LR, R
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SRR AT ARUEAL AL T . ARUEAL AL HR R I B W3R 4. 16 s

F 4. 16 LG EIRICER

2018 4 2019 4 2020 4 2021 4

NS 35 J 7 2. 0. 8898 1. 0000 0. 0000 0.3572
A T 30 ] A 2 0. 0000 0.0150 1. 0000 0. 8631
FE IR R e =% 1. 0000 0.2423 0. 0000 0. 0847
PRI B 0.3979 0.7180 0. 0000 1. 0000
e7N Y S 0. 9365 0.9922 1. 0000 0. 0000

P iah b x 0. 0000 1. 0000 0. 7589 0.3708
P4 0. 1650 0. 6706 0. 0000 1. 0000
LB 7 L4 TRl W 0.4712 1. 0000 0. 3898 0. 0000
B4 0.5792 0. 5388 0. 0000 1. 0000
BEARSCH 4 I I A 0. 0000 0. 1625 0. 1008 1. 0000
B DA R 0. 6180 1. 0000 0.7031 0. 0000
SIS 0. 9990 0. 9995 0. 0000 1. 0000

(3) @ 7L EsE
AR S B, HESE M ERE i EhkE 0 <),
K 4. 17 Fros i) b S5

* 4. 17THLEFEER

2018 4 2019 4 2020 4 2021 4

7 WA ) A 0. 3960 0. 4450 0. 0000 0. 1590
JSEASF K e 0. 0001 0. 0080 0.5324 0. 4595
1715 R e 5 0. 7534 0. 1826 0. 0001 0. 0639
PRI B 0. 1880 0.3393 0. 0000 0. 4726
SN B 0.3198 0. 3388 0.3414 0. 0000

W& mah i bR 0. 0000 0. 4695 0. 3563 0. 1741
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sFR 4.17 LLEEMR

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