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Abstract

At present, the rapid development of digital economy not only
changes the management mode and business model of traditional
industries, but also creates many new business opportunities and jobs,
which has become a hot issue in global economic development and
academic research. In recent years, the digital economy of ASEAN
countries has also been developing rapidly, becoming an emerging force
in developing the digital economy of developing countries. ASEAN
countries not only share a developing country with our country, but also
are the first member partner and current largest trade partner of the FTA.
Therefore, the positive and negative experiences of the development of
digital economy will not only be of great reference value to the
development of digital economy, but also will have an important
influence on the development of foreign economic and trade relations.

This paper takes the development level of the digital economy of
ASEAN countries as the research object. Based on the review of relevant
literature and the descriptive analysis of the development status of the
digital economy of ASEAN countries, entropy method and TOPSIS
analysis method are adopted respectively to calculate, measure and rank
the development level of the digital economy of ten ASEAN countries
during 2011-2020. The digital economy development level of ten ASEAN

countries is classified by analytic hierarchy process (AHP), and the time
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series difference evolution analysis is carried out by four indexes
including range, standard deviation, coefficient of variation and Gini
coefficient. Based on this, the main problems existing in the development
of ASEAN digital economy are further discussed. The results show that:
first, the indicators of the development level of ASEAN digital economy
show a gradual upward trend, but the development level of different
dimensions is different among different countries; Secondly, the digital
economy of ten ASEAN countries presents agglomeration development,
which can be divided into three gradients of decreasing development
level successively, namely, the first gradient represented by Singapore,
Malaysia and the Philippines, the second gradient represented by Vietnam,
Indonesia, Thailand and Brunei, and the third gradient represented by
Laos, Myanmar and Cambodia. Thirdly, the absolute and relative
differences of the temporal difference and evolution of the development
level of ASEAN digital economy are gradually narrowing. Fourth, the
development of digital economy in the ten ASEAN countries is not
balanced. Some countries have weak development foundation, weak
innovation links and weak competitiveness. To this end, the paper puts
forward countermeasures and suggestions to promote the better
development of digital economy in ASEAN countries, such as
strengthening cooperation, strengthening infrastructure construction and

optimizing research and development environment. At the same time, it is
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pointed out that the problems existing in the development of digital
economy of ASEAN countries are also relatively common in our current
development of digital economy. Therefore, the development planning
and policy making of Chinese digital economy should fully absorb the

experience and lessons of ASEAN.

Keywords: ASEAN Ten Countries; Digital Economy ; Development

Level Aggregation ; Aggregation; Differences Policy Recommendations
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(4 HANZERSES: ARTasrdh, AR A 5 Filk 55 ik 55,
O B 2% e 55 oK SEIL, 11 AR 55 45 14 22 A ARG S Xt T b 55 AN IR 55 1) A 38 4T
FREE, FN, WHAINZERSS, G NBIRNA . BRI 0t s
BURSCRE, TR m e 2 5 IS AT RER 4 7T

2.5 B BRI 555 F1dE bR

(5) mRHEH H: mRks i AW e Bty AP ik e, AT A sr R at e
FEMZPALR ARG, ST 2517 RO -

(6) ICT bt 1 EE: TCT 7= i@ By e F (0 B AL AT ST 4%, B bR R e
BT SEHE R THENL GBS B AR SESL A RO, TCT 7 it 3G N, EWkE %
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BUHLIX ) ICT Pk R B s 4 AT A0 8, Refie A &t iRt s et . mk
AR SERH AR SRS, I HESI B F AT IR

(7) ICT MRg5 bk ICT MR%S RBF AT HBEH MG 7, F LT R RS
ATFHEBER AT R B 15 REAR G MM 2 54 RS SCHF . TCT iRS5 Hi F
W, EREZE KB X 1CT MRS P M B BRI SE 4+ ORI AR A0, Res REeT
ZUF SR ISt . @R AT R EOR SRR, IWHiHESN B AR R JE .

3. BB R AR bR

(8) JERLTHFIHEE: &R TR G EUR R 25 R KT G H e /) i &
THRbR 2 — . BRI B A B R BOR QB RN P AR T T R I, X
Z U RS R SR IR T 3CHE

(9) FEbr IR FAR HIEEU I T BTG5 ARl i R (A TR P AR
WHIAE . FERC e Br AR, P b A B B R ™ S, P b R R Bt 2 B
U IR S IEAEJE N — BT B

(=) Hdls ki

AP AR B R UE T FARAT AP HEE e, AR ES 26T 2 iR ls, &
SCAE AR HE ] 5 T A T ML R e AN AR ELIE I o LS DG H R B T
PAMAZEE e H ST R R A 5.

3. 3 ETFHEZAITFN BRI ERNTRE

3.3.1 WEE

WAL — R T3 B IR E ) 22 SR bR R SRVE 120715 P DL i 5 Fa b 22 18] (YA
X EANE, JERENS AL B RS AR 1A A7 AL R AR S PEATAR SRS ) AL, PRLIMO AR SR A AR (B3 5
REECT AT R EACT TN, SCHURSEIR I EAST BRUF

L ARbRIER. BOA AN, 1AES, J ANMERS X NE CERZK RS
fRbRE.

2. YEFR bR AL HE
X! = XU — min(le,XU, an})
Yomax(Xy;, Xz, Xnp) —min(Xy;, X5, .., Xnj)
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3. B RE TR AR -

U..
P ==, (i=12..,n,j=12..m)

i=1 Uy
4. TR § TERRR R A -

€ = ~kYiy pij In(pij)
5. 105 5 WA HIME B AUHA

6. T TR bR A -

T RBENG SR, AARD RN

3.3. 2 MRIEESE (TOPSIS) 4r#fiE

TOPSTS 73 HriZ & — M2k T2 B L & (R 22 8 b R ST i, 1207 5 PT LM AT & F b 2 [H)
RIAFR B, IR REE A BE 1 b 2 [ A7 AL AR ZRVE R RS 1), 125 il T S
ANT5 R B R B A B 95 R A BE 1 2 FER I E LR 6157, A B i) T Rk
POEERT, DIEASCRHA TOPSTS 506 2R BB b R KPR AT i — S, (R n
ANPNIT SR, m ANFERR, SCIL TOPSIS A #friZ s AD IR
1. R a0 A s

MRIEFARTE DL FEIE L TR bR, W& n A7 m SURITERE Xy, FEFEA Xy RonE i
RSE UE S B R ANV
2. BlEbriEtl

X..
7 =——"

1) n

(%)

k=1

3 UME AR SR KR S IR 2, Hd o857 AN ETERIRUE.
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3.4 RERERFEF LR EMKENEIEST—ETHEE

N T i AR B 2 B R AT, ASSORI Y IR TR SRR AR B T AR
JEBEARIKT AT ER BB

B9 ANVPU RS, TEIRBALERI DR, AR MBS 1R E VR 5 2
TLGFRPARVAE, L 2020 FHHE 9B .

£ 3.2 2020 FREHFAT S F I E

i ERIBE e fg BBHME d BUE (%)
[i] 7 B o AR 0. 795 0. 205 8. 785
[i5] 5E HEL TG A R 0. 784 0.216 9.219
NNEBEM 5 E 0.927 0.073 3.1
ZeETBMRS S (BE TN 0. 322 0.678 28. 999
PR T s 4 D 0. 769 0.231 9. 859
SEAEEREA (ICT) F~iHa
0.711 0. 289 12. 334
P2 OB E 2D
SEAEEREA (ICT) REH O
0. 806 0.194 8. 273
CH RS H OB E 40 E, BoP)
LR HIEE, FR 0.75 0.25 10. 701
bR 2L 0.796 0. 204 8.73

JEAELVE R A5 TR, 858 56 17 A R FIAEE Dl 8. 785%. [l 5 FiL iE - K R 1Y)
WE AN 9.219%. NANHEEM G E A 3. 1% 1 77 N4 BB RS 25 A B A

26



BV EPN S e e VAT REECT 2 T R KT T

28.999%. R 1 S H TR 2 BRI 9. 859%. {5 B ALEAS B = i
5 7 H R B 1 20 LR D 12, 334%. 18 BB E BOARIRSS 1 5 RS H 11
B EERIRCE Dy 8. 273%. BAHiEE, JERIAED 10.701%. wHbrH G HIPCE
8. 73%, FHFRFRRE S KE N T N2 TR RSS2 o5ty 28.999%, e/ IME N
N IR & EE 3. 1%.

MR IR FEAR PPN S AL T BAS 2R B % M T A T R IR, i N R FR:

£ 3.3 2011-2020 FF R HEBFE R BKPEER S

E X 44 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
iqea] 0.24 0.28 0.29 0.29 0.31 0.28 0.30 0.31 0.30 0.38
ElJe 0.17 0.10 0.19 0.17 0.19 0.16 0.22 0.20 0.28 0.27

Bk 0.93 0.94 0.92 0.93 0.94 0.92 0.88 0.90 0.82 0.90

=P ikl 0.52 0.54 0.47 0.50 0.49 0.41 0.44 0.45 0.40 0.49

B[ 3 0.22 0.27 0.27 0.29 0.30 0.28 0.34 0.37 0.39 0.43
ZeH 0.31  0.34 0.32 0.29 0.29 0.26 0.27 0.28 0.25 0.31
3 0.16 0.15 0.12 0.17 0.21 0.17 0.20 0.18 0.17 0.21
Zh 0.07 0.07 0.09 0.13 0.15 0.14 0.12 0.14 0.12 0.12
4 ) 0.01 0.04 0.02 0.04 0.06 0.04 0.02 0.02 0.03 0.02

oI 22 0.04 0.03 0.04 0.03 0.03 0.04 0.04 0.0l 0.03 0.03

R 2011 2 2020 FAREIFATHI G EIRECRE , REHFALTTH TR LA
FIFEEH ETbEa% . Hrp, SERESGE R LIHaR I NWIE, | 2011 7 0.223 b7+
£ 0. 434,

& 3.4 2011-2020 EREHFERBAKPLEH S

Ex# 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
e de] 4 4 4 5 3 4 4 4 4 4
ENfe 6 7 6 6 7 7 6 6 5 6

g 1 1 1 1 1 1 1 1 1 1

Ok 2 2 2 2 2 2 2 2 2 2

FEE 5 5 5 4 4 3 3 3 3 3
RE 3 3 3 3 5 5 5 5 6 5
€S 7 6 7 7 6 6 7 7 7 7
ZH 8 8 8 8 8 8 8 8 8 8
i) 10 9 10 9 9 10 10 9 9 10

RIHE 9 10 9 10 10 9 9 10 10 9

MR AR B E AT T R RN SR G HEARE, B, S oRvb I LR FEH: e = [ 4k
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FEVRIEAFINT =, M. BERT. REMCGEHTAF KA ENESE L
TR, g, HOmZEHE B .

1

09 ——iiliEg

08 —i—EE R

07 Fnig

06 P iR

05 ——FERE

0.4 ——%E

03 —— R EFEEE
0.2 —_h

01 — i

0 PW“*_H —— TRiEEE

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

3.1 2011-2020 EHRHEBFE R BKPLHEBIENR

3.4.1. KRB FLFARBMIKEIBE ST

MAE 2011 2 2020 FFRBHFRTMLEETRECRE , REBFE TR 2IA
FIFREEE R EobEaS . o, SERRSE S BT @ sl R, | 2011 1 0.223 bJt
% 0. 434.

HRG . EDEERTEE. GRS SCEr AT RBRE. REXNEFHTEEFR
IR S e HCHE 2 3R AN, (B7E 2011 2 2020 4F B F 405 4 0 R RIS IAS T 8H
R R, TR, XS KT 5, e B A v g 1 T A iR
WA X JUANE KA 1CT JTHAEH, ARt SRR HICT ™ SRS i 1, 3t
MHES) T R FRTIRE, BrFarREEIEX.

Zat. gt BOMIELEGTEAR IR, MRKEEZE, A MEFK IR R
MG, WEIX A E K& Tabn K, 3% =AE KA RS 7 R AL, 1
ICT iz FAME BB AR RIS ) 38 4+ 70 07 TR A4
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3.4.2 FRERBFEFSERLRKTH RO

SRE R AT AT R RN EHARE, Frind. ORI L3RR 7 = 4K
TEGERSELLANET =, KRR, 2 W6 bRR B IX = [ A A5 15 S A B0t e 7 i Ok
FEECRIKT, JFEAE TCT W AR ST X 4158 4+ 7007 T RS R BONRRE AE 1], 228
By 2P R R4 .

HRE L EDEZJEVENE. Z8 EASOREU 25 R ARG IR 120 RN, XY 8722 5
KA T AT il o B Bt i BT X Y [H 25 B 45 70 S HER AN SE /T, {HAE ICT H 1
5 1555 75 T 5 7 [ AFAE IR oy 22 R, (ERUREAA T 5 R L R A A BORI B T AT R
B, RARBEBXOR AT AT b R,

St gt RO A AR B E S B A B HEAA AL T =R, U IR L [ 5
B2 Gr R RN IR SR . B, =R+ Bl i it KT B =,
ARG AE TR IEA S B L [H AN X ICT NI E LB 2 -

3.5 RBYFEFRERKFBYERESLIESTh—ET TOPSIS 4%

bR 2R B A TR R HE A RN R A5 20 W 3 R RE AR I AR B % T
By pibveite . A5 SERINA TS 1 UL K BIHHE AR A S = TR b 7 I 25, R, A
TR EIE R T 545 SR TOPSTS 3 ik ok HU AR BEAS [7) 1] S A8 5 5 R Al et g 1
B REARINATES 1. BEFH A BN SR 50 KR RO, 225 M AR B 4% [ A
=TT RS S AL .

3.5. 1 MFEMRIEE T

TE X 7 LAl 15 it 2 1 R0 F s 5 AT AL B SE 8 SR AR S, AR B %
2011-2020 4FHIECF A RO @ WG 0L, RIERF D HOBEATHR, PP SR AN &
No

AT 4 1) 2R S 45 TR ) 80 A O ORI BT B B TR T, & EAE
B FEAH VO 2 BT TR 22 5 AN AR /)N, FERBONARE o Brndse. Dok Vi ML A O3S
FHA R RKT5 % SN TBORE B A5 = [ % S a8t g 1 Ak T4 S v s 22 (AT
FRFHE AR TLAC B, WA AORFFTE S DU AN SE L B, R = 5PN e v A v SR B
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XY E S S B A T A KT Rt it MOMZER B A BORSE T A AT
By LR B BEAL TR A

# 3.5 2011-2020 £F 7R HEFER TR

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

B 0.19 0.20 0.18 0.19 0.21 0.21 0.24 0.25 0.26 0.28
BlJe 0.15 0.14 0.13 0.10 0.07 0.06 0.07 0.12 0.13 0.14
BN 1.0 1.00 1.00 1.00 1.00 0.98 0.95 0.98 0.98 0.99
HRpEr [ 0.32  0.33  0.29 0.31 0.33 0.31 0.35 0.33 0.33 0.35
FEEE 0.13 0.14 0.13 0.13 0.13 0.11 0.10 0.13 0.13 0.16
ZRE 0.17 0.18 0.18 0.19 0.20 0.20 0.26 0.24 0.26 0.29
3 0.30 0.29 0.25 0.32 0.36 0.33 0.36 0.32 0.35 0.41
Z4t 0.04 o0.07 0.11 0.13 0.14 0.18 0.16 0.22 0.23 0.24
i ] 0.00 0.00 0.01 0.01 0.00 0.00 0.00 0.07 0.09 0.09
HWfiZE | 0.03 0.03 0.03 0.03 0.04 0.07 0.05 0.0l 0.00 0.00

£ 3.6 2011-2020 FREHFER B HHER
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

(295 4 4 5 5 4 4 5 4 5

ElJe 6 6 6 8 8 9 8 8 8 8
BN 1 1 1 1 1 1 1 1 1 1
ORPE | 2 2 2 3 3 3 3 2 3 3
E[E/E S 7 7 7 6 7 7 7 7 7 7
7= H 5 5 4 4 5 5 4 5 4 4
PYE:S 3 3 3 2 2 2 2 3 2 2
Z 1 8 8 8 7 6 6 6 6 6 6
I ) 10 10 10 10 10 10 10 9 9 9
Lk 9 9 9 9 9 8 9 10 10 10

3.5. 2 [EEBEARIIEAZFS

FERHF BEARSMATE G 71 0 FE AR B 34T AL PRI i € B AR B i, TN 2R B % ]
2011-2020 A5 B HARSINAZES S, RGO G OLRATHR, PR EE R AR LR .

TR, SRV Foind S SEE AR AR REOR AR TE 4 7007 Ak T e L 3
=AEFEE R BN =, R EKEAERMSNE BRI, e 1 HAE
BRSNS RIS FRE . MR e PE I HE A B A, IR R AT II 2
FNWALE, X =EHER BRSNS S AT KT SOR. i, 24 RO
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FRBARSNESE S TR T N, A5 B BRI TE S A AR B IR

£ 3.7 2011-2020 £ F B BEAR M ZEIES

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
e 0.30 0.44 0.52 0.48 0.48 0.47 0.50 0.49 0.46 0.52
=) 0.31 0.24 0.22 0.22 0.22 0.16 0.17 0.17 0.18 0.24

ooy | o0.67 0.71 0.71 0.70 0.71 0.67 0.68 0.65 0.59 0.66

ORI | 0.72  0.76  0.74 0.73  0.74 0.63 0.66 0.67 0.64 0.77

M | 0.57  0.59  0.58 0.58 0.59 0.62 1.00 1.00 1.00 1.00
Z=HE 0.39 0.40 0.38 0.36 0.33 0.30 0.30 0.29 0.25 0.31

W 0.21 0.15 0.17 0.10 0.19 0.13 0.19 0.0l 0.06 0.06

Zhd 0.22  0.20 0.21 0.36 0.42 0.35 0.31 0.33 0.21 0.25

4 ) 0.00 0.20 0.11 0.21 0.34 0.20 0.12 0.06 0.09 0.03

* 3.8 2011-2020 &K 5 B ARSI AT S L

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

2] 6 4 4 4 4 4 4 4 4 4
ElJE 6 6 7 8 8 8 7 7 7
B 2 2 2 2 2 1 2 3 3 3
Lk 1 1 1 1 1 2 3 2 2 2
E[EE 3 3 3 3 3 3 1 1 1 1
ZH 4 5 5 6 7 6 6 6 5 5
W 8 9 8 9 9 9 7 10 10 9
Zh 7 7 7 5 5 5 5 6 6

4 4] 10 8 9 8 6 7 9 10
FEE S 9 10 10 10 10 10 10 8

3.5. 3 QIFER R 3P 4R

1 049 T9F TR 0 9 b T 0 O A S bR LS 5 R 1
2011-2020 445 1% R BT 5F450, WA A5 G LHE AT HEIT, VPO 45 S R e

iGN, AT TR £ BRI 38 BN AL, 4 B
WFR R BT AR AT KR . B ke A [ R B T 3k
S, I ARS8 TR e R BT L e R DV 7 RO b 0
I BRAENOLLIE, GFTRIEN R A TR 8. ZhL. bt
RS T A PR 7 AR RSB L, S50 M DT 2 SB35 7O 25 QT A
8505 T A L2
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% 3.9 2011-2020 £ & HATH R IE B

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
[o4e2] 0.48 0.47 0.44 0.49 0.52 0.50 0.44 0.52 0.46 0.64
Ele 0.31 0.45 0.53 0.46 0.55 0.59 0.73 0.78 1.00 0.82

Bronye | 099 0.98 0.95 0.97 1.00 1.00 0.97 0.95 0.96 0.94
oRpET | 0.72  0.78 0.68 0.76 0.72 0.65 0.53 0.64 0.42 0.59
MR | 0012 0.29  0.37  0.43  0.44 0.41 0.34 0.43 0.36 0.42
e E| 0.68 0.76 0.78 0.66 0.64 0.64 0.48 0.69 0.45 0.58
S 0.01 0.01 0.01 0.0l 0.02 0.03 0.05 0.05 0.05 0.06
Zht 0.06 0.05 0.05 0.05 0.05 0.05 0.06 0.06 0.06 0.07
i ) 0.06 0.08 0.04 0.05 0.06 0.04 0.05 0.07 0.06 0.05
W% | 0.09 0.08 0.09 0.07 0.08 0.12 0.12 0.12 0.13 0.13
& 3.10 2011-2020 4F 7R HAIF T RIF S HE 4
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
e e 4 4 5 4 5 5 5 5 3 3
e 5 5 4 5 4 4 2 2 1 2
BN 1 1 1 1 1 1 1 1 2 1
=P ikl 2 2 3 2 2 2 3 4 5 4
FEHE 6 5 6 6 6 6 6 6 6 6
R H 3 3 2 3 3 3 4 3 4 5
3K 10 10 10 9 10 10 10 10 10 9
2 8 9 8 8 7 8 9 9 9 8
4] ) 9 8 9 10 9 9 8 8 8 10
PEE S 7 7 7 7 8 7 7 7 7 8

3. 6 FHYFRFLARKFHREST—ETRRIHE

AR M A0 R R AT (0 4 T AT 43 A 15 9 HE 4 2 0 R B R M5 151 5
FLAGMIRIEACT 02 RURR AT 2, R, AL THIPH W70 48 SR SPSs
RERITEIATRE.
3.6.1 HIRA%

PG EAIA R K AR k MR L, EHRSPLRE, FHTE

RRRZT I, 24 SSE AHAMN, [RHEALR. AF8:
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d(xC)

Il
M
—_
=X

|
it
—

Hrr, x AEIEXN G, Ci oS 0 AR L, m AEIENREI4EE . SSE TFREARA:
SSE=> Y Jd(x.C)f

i=1 xeC;

3.6.2 RBBFRFABKEREER

R 3. 11 FEHFEFFRRKFRRER

RIFhFE I K 445K
1 B HoRVENE, FEHESE
2 B ENFZJEVENE., 73 E AR
3 ZHt. g, R gE

B ROUBTIN. SRV, JEERTE, X =EE R sk, iR T4
DRI AR ISR, IF HBUX KRBT A B R SCR 71K, Befs 4 BYis U R ok
AN InsR HAT BEARSMNASE G it — DT AT R .

ROV . ENFEZJEVEIE. FREAMIOK, XY E BT bt R R AT S AR
B AR LOAAAE — o 2200, BRFG . BIREJE VUL . 22 (B AN SCSR A BT 20 0% I e Tk S ARG LR,
SRS RESJESE SO Th 115 G B/iQUEI ANIE [ € a9 SR 5 U [ sl - 2L D % VIR 9 1B S
LRI SRR BT AT IR RS WA . B RN .. R AR B e bt it
— IR E

ROV g SR, 5 T RE UL - RE RN T LB R KT
MIZERCR, JFHZH. diE. HOmSa e, NOFERRKEN, SEOX =EFAT
LHTRIEZT] .

3.7 KRB FLF A RKERBIRTEDH

=AM TR BB F ARG R R XA R, A AR R A B R BRI [
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ARTEAT 3T, AR A 2R B K 22 B R SRR KT BRI 8] 35 A%

3. 7.1 /%

L7, e R & BB A bt KR Z RGO HatE AKX T

R= Xmax — Xmi

Hrb RO, K5 X 20 HIAGERIR B U 22 T R R K sy 5 IR AR
2. hitEZE . Bt I AR B B 22 B KSR KT 5 P S U e B R KT IR ZE B
HitFaar:

Z(Xi -X)’
S — i=1
n-1
Heh, YARERABE § EROBTFEFRENAKTE, Y RBrEELSERTEFR

J&IKF 1P I AH
3. AR5 R AR RPN IR B A% B U A B R e KT i 1 FLT 48 e J 7K T A S
RS HATF AR T

yoS
X
Hep, SRR BEER TR BEATHbESE, ¥ ONEEHEH 25 R E M

FHIAT
4 IERRM. R RER R B AT AU IR TKT SR, S S AR
s

2.2 X=X
G — j=1 i=1
2n(n-1)X

Hrf, G NEE RBUE, |Xi- X1 BAE R I B B 2 5F KT ZE n Y
REEFAE, R EEF AR5 R R EKT.

3.7.2 RBBFZF LA REEP HEMHL

AR SR FH 206 22 R AR AR 22 5 PR FE AR oK o M O A 2 5 IR M 22 5 e I
it
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(—) 4oxf %57
G TR EZ BN ESR, Wk iz, DIASCR R Z s
HEZE P MR R T AR BB T LB K KPR 2 5, A RaT -

£ 3.12 2011-2020 ERBHFEFRBKPRESIRHEZ

FApy 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

M2 [ 0.9219 0.9135 0.8996 0.9020 0.9069 0.8807 0.8586 0.8864 0.7949 0.8759
FrifEZE | 0.4902  0.4980 0.4952 0.5055 0.5158 0.4950 0.5040 0.5055 0.5025 0.5327

MERFIE AT LLEF], 2011-2020 4 7R B3 B2 250 R 7K bR e 22 DU /N 1) 22 7
BAEELY,  2011-2013 4FHHGMEIS S HIEANMR N, 2019-2020 AFHBEMRHR R 28 B3
FEVRIERP IR TS B2 AREIZD, 2011-2017 4 FfE. 2015-2018 4F
Tt . 2018-2019 H R 2019-2020 EFF, (HEEMAREA T, REXT R BEEF LT
B 22 SRR 2 3 Mt R B 5% 22 AT /D>

1.0000
0.9000 .

0.8000 ~—
0.7000

0.6000

0.5000

0.4000

0.3000

0.2000

0.1000

0.0000

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
—_— R fRofE
A 3.2 2011-2020 FFREHFEHFRBKPENER

(=) xR
FHXS 22 57 BE 0 531 ik I T) AR A0 2R B 20 0 5 R R /K 1 22 S M ) S M) DT 5/ b 448 )
ZEFEIIAN AL, PRI SR A8 7 3 JOM ik JE 28 IO A 8 2 B 0 7 28 B R JRR KT R AR X 22
SRR, HERW TR,

3. 13 2011-2020 FHRBEHFEFRBKIPERRESE BRI

Ay 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

AR ZRE | 1.8358 1.8071 1.8173 1.7805 1.7448 1.8181 1.7859 1.7803 1.7912 1.6897
e FRE | 0.4904 0.4842 0.4678 0.4354 0.398 0.4142 0.4076 0.429 0.3792 0.4019
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HRMEE, RERTEFRREKTFRZR KRB REaABLFE L, B
T, BAAKRE, TR AP HERFE 7.96%, e REOEHHEE N FF 18, 07%.

2.0000

1.8000 o
1.6000

1.4000

1.2000

1.0000

0.8000

0.6000

0.4000 —
0.2000

0.0000

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
— T RRE RERH

A 3.3 2011-2020 FERBEHFET R B/KPHENZR

ZiEPTR, B, RERETEST RTINS IR 2120 ETHES, EARE
KZIAENYELREACTF S AR Hk, REHESTasr SIMERMERE, o oy
NZABERE, B BRI, BoRPEE. JEETE, 28 B ulEg . ENRZJEVEIL.
ZREMSOE, =N, i, FOmE, IF B =" R ARG fE
IR B 225 R R 7K I 22 R AR R 4500 22 S AR N 22 53 3B M D/ o BRIEZ Bk, %)

TRBAT AT R AR AR B XN A RSO RF, HEATN ZHiE D oA
ST 2 T R R AFAE I I B X X 48 [ 4 S 5, ik — D sl AR B R T e TR ek
Ao
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4 FRBFEFEREFERIEE X RO

4.1 FHEYFRFARFEEE

4.1.1 BFEFEBRKFEBAHE

AR R E R T AP R G/ R GRS HA G, B AR R+ E S
2t B KT 2 ETHESS, (B M2 R R A, RIPIR L. BrE
WO RE 20 R AT RO I E 2, e . BDRJEETE. SRS SORMUT 30y
LUt BERRA T A, e dif. KRR TAT KR RS, HE
A7 110 R 5 LR IR AR AR AR 1 DL o

4.1.2 P ERBFEFEEET THE

RYE R A BT AP R G/ RN TR, BN & H2 AR B E X
A EHA T, (BRI AT SR GBI E N B e R R MR, 45
AR S B R P M T X AR D o T XA LR 32 LA SR R 2 AR
E b sa 5 il Bl 2 B % [ A0 22 B ARG g, ORI 1) [ SN X dR AR AR A
WHTAT, MK T 5PN, BRI ARI TS IR, SRR AR TS .
9, BORME R AE S RS, SHrinsi. ok o 0 R e AN GE SR RS ER E A2
TERIEMTE, BREE 2tk SR TEEE 1T .
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