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Abstract

With the development of economy, human beings consume a large
amount of coal, oil, natural gas and other fossil fuels in the process of
production and life, leading to global warming and threatening the
healthy development of human society. Countries around the world have
also realized the seriousness of the problem. In order to effectively reduce
carbon emissions, countries around the world have implemented various
plans. China established a national carbon emission trading market in
July 2021, and the carbon emission trading price is an important part of it,
and its price fluctuations affect the change of the whole market. The study
of carbon trading price trend is helpful to explore the unique price
decision mechanism of carbon trading market and better guide the
behavior and decision of carbon market participants.

Based on the above purpose, this paper studies the value assessment
of carbon emission right through literature research method and case
analysis method. First, through the literature research method, we
comprehensively discuss the carbon emission right from the source of
carbon emission right and from the perspective of law, economics and
accounting, Get the concept scope of the carbon emission rights studied
in this paper, Then, the value assessment of carbon emission rights,

According to different research stages and research directions, the
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valuation method, valuation model and carbon emission rights are factors,
The final choice is to establish a multiple linear regression valuation
model using influencing factor analysis, To evaluate the value of carbon
emission rights in the domestic carbon emission market on December
31,2022, To obtain the forecast value of the carbon emission right price of
the day, Then according to the Datang International Power Generation
Co., Ltd. carbon emission, emission reduction measures and other
specific conditions for case analysis.

After the above research, get the following conclusion: energy price,
season has greater influence on the value of carbon emissions, science
and technology development and foreign carbon emissions price negative
on domestic carbon emissions price, and exchange rate factors on carbon
emissions value, this may be due to the price of carbon emissions affected
by a variety of factors, so the influence on the value of carbon emissions
may be offset. In addition, in the process of research, it is found that there
is a certain degree of separation between the research and application of
domestic science and technology, which may have some reasons.
Subsequently, this paper puts forward reasonable suggestions for the
above conclusions.

The research contribution of this paper is to propose a new valuation
model using multiple linear regression model, which considers many

factors affecting the value of carbon emission rights and can provide
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reference for the pricing and trading of carbon emission rights. The
proposed model can effectively capture the internal law of carbon
emission right price change in the market. In this way, the actual situation
of the market can be better reflected in the decision, so as to improve the
accuracy and effectiveness of the decision. At the same time, the
construction of carbon emission right valuation model using influencing
factors can also provide a unified framework for researchers, making it
more convenient to compare and analyze the results when studying

different trends of carbon emission right price.

Keywords : Carbone mission right ; Value assessment ; Datang
International Power Generation Co., Ltd.; Evaluation method; Multiple

linear regression mod
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7 A A A BETR A5 AR B HE BN 4% (SRR EAB A 22 57 o £ P S HhIX, A AT
RARZTAHE X 21 DX PR B HE OB WA AR K 52

FRERSRAN 8 XS B HETBORL % PRS2 MR G 52589, 3 A2 Hh T AR IS T RE IR Pl
B, R REVSAE T 57 B P o5 R AL AE S/ o EL, Hh R AR
137 EXBERARMARE UK, ARG T, IRTRE S A RCE 3Lk,
Ut ARES SR HEBO A% [ 25224

MBEVRZEL KT, ] % BE R ZH R DX 300 AE PR A% A2 3 ) B B LU B BURG , (H
XPBRHETR . B A% B EOR U ez, EXTREIRIT S T LT BCA HHAE . 1k
AT E I FONLER: (1) SMERIR . ERARMIREIR T b, A4
UM, BT BRI REIRR R I 1B, B, RO MK 2GR
JEACTIZD i, FERE Al BB AR AR RFSET N By, ATTIE Al 1 Al
X RETR ) 75 SR ARG o TR A1 B v oy 2 EL45 51 kS 5 HARE B (1 iR OB 75 5K 11
WK LN RAZRIAGE N, FHESh R E . I, X B AR X RE i
A ERAMEERMER, MRS 5 FIRRAS B (1, e 2257 WA B HE 1 5 iU
R RIR AR, SEBLZBr S AR R, Az DR BRI R KR
ST REREYR, RAEMRIERER ML B K IUATIZ T, IR BOh L
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PRI, £ %t REVR E 5 78 70 B AN AT REVE ELREWS D9 3R E i it 2 22 radt 2D S it
FEIF I B A RUERTEE N » BRHEEBOBL % 52 St BEPR 1A A 2 BE KR JEE IR0
(1) WIERZRFEm, EIFEAL G RER A SR TR AR IETHE T, A& 2R Re Ui
G 1R AN [RI AR AL 175 00 o P RIS A lb AE [ 58 o 3 B, 367 RE AR 75 K2 A2
HEH T A FSRR R BEIR I A A A [FIEEE A AZAL, AnfeR B B Bk, 1A
1% B3k, ABA AN BRAIZEHI AL A EPAR R EA, SR T
AR T B S e A IR, IXRE I 2 3 O BB R SRR, BRHEIBL I %
Wt 2Kk R 3 A AR R R (P SEBRFE R, AT % SR RETR IR 2 T2 R
WS A 26 o Ty PEE MR T A A RE IR AR E 11, AR 5 fioh e L R AR X3l 1) A A PESEELAG
e SN R B 2R S T ARG IR A E 2 R, AR EZN
CO MBS, Bk, BT WAERERKIEN, X TR G K, SLhs b
e MCEAEM E SO Jutl, AT A Rl R B IR A% )2 b
R M REIREEAT VA . (RIS, R Y T S I RE TR A O BT 51 kS
BB e, XA T T sk E

4.2.5 EFrE =

] o BT 2R AV 3 5 B HE OB A% 277 A — S ORI o 510, G R A e
JEOBL R % v T A HE TR R A5 S 1 [ P il ) 8 225 18 L S SE At HE
JEUBL, - AT A2 [ A HETREBR A 5K o XA — 2K, EA M HEB ) = it o 5 20
PR HE OB 7 >R300, T3 e [ P9 R HE OB A A

FERR G 7 A2 5y U, T3 Z [AMFAE R R R R A ELAR Y. S8 B, KB (EUD
B HECBE A T 3 A v R R AL (CDMD i3 (WBFRAN CER i37) Z IAFAE %
HRAME B R . FFalfE, XA I U A R B v BE AR S, BRI
BCA ) O i AE RS A R HE T R

AT UL, VRAL E BRBHE B R0 DX SRR A 16 98 AE 2 M2 AR L B . O
b, ASCE SR WSS kR (BTS) A R Bk 557, Bl CERs. X6
SETI0H s B B KRG Rl BTN R R E AR M T 2 5 e ERER T
PR, T fREE TR TR KRR -

RIE, 4t 1 R SR HE S 5 v R AR B T 7 2 TR BB &, AR EAT]
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Xk ] P DX g A A BRSO, 2 R TIURI B 7 38 By vV T ) e, AT (2 Bk 4 Bk el
FREEPE A AR SE L

A, TEERAFEN A REIF AR K XN, BREFEEI M th 2 BIR %2
HARBIRIIM, LCIBORA R K5 RR . RIS I R 554 . LR T g
SARTHIEZS BRSO A B FE o BRI, 0 T RRARBOB A% T, 5 245
BB FPIAIER, IFHEATH R 0 A AHE

4.2. 6 HEE=

AR 22 T HR L Ji D CO IR = TR I HE IR, i8] A BkAR iR . ettt
A Al RFEE R o I CO A I 28 1R . — X COL G Nt AT 21 o
WA, DR FEHT REMN I R RS . — R FEARCO, [ AT« FEARCO, 1
RARBAE TR SR, SR, W T AR EREAR BT US4 T B, Hos
WIT R A R, BRI, SR SR B AR AE S B TR T A AR BRI HE o AR B SR 152
ARABEI TN, SRR TF A BEIR A2 SEBURR IR HE ) 0 th 2 1% o BRAZ 53 1Y)
HEL,  HAZO B E52 ZRIT 2 T BORPEARBRHREG AT H2 = REVR K 28R
111 AR Bt — D i AT B A BRI, QR B AR R AT R o BEFAAEARAEIR
RAERE b BN B M 35 B 7 5 AR A% o BB HE, BERR I RCR i
s [N, ARG R E, ARBREA b R s 2 A 1R K

HIE AT LA, RHRE 05 38 i B AR B HE R SROR (B e ma i A i, I+ HAL
BOKP 5 o+ SEBURBR 22 57 (1) H ArAT R IAEH

FHE R Z R HE B A E 2 72— € I . i, W RRH I R e fi
PHARBR REVR A A 7 A A B A, S 20 AATTAR i gt B B8 A A AR REVR, AN
111 P80 SRR HE BB 55K o IXFE—2R, BHEIR & 3 BURHEBORL K (45 B
I, TG BEARBR AR B E o b, AR A J AL A3 B HR T VR B A F
%, B LB AT BE 2 P FHFB R A HE bR e, AT 8E 03 e HE OB 76 3K
AR, BRI RS 3 BRI E R =

S R, BH A Z S BB U E 27 A2 R IR K20 . 8 AT RE 2 1T B
T 5 A PR R B AT E B SE I o BRI, 6 T RRARTBOBL AN A& T, 5 225
BHEAMEER, FFEATHN I o A S
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4. 3 BRHE AU A E R B At

4.3.1 X5k

M E—E T, JATRTBLE 2, B AT 55 R R s i
YR 2 BV TR A ARG TR WA B 5780 1%, teinmismis. &
WS WIBUEMEEPHEEIG . B2, PN EBRHEIE % Tigit A2 D B
Bt Frl—E5g B RN AT ) i BE A AR, DR = FRATIAE A R B HE T
BUGE AR R (I, SR 22 el itk [l A7, R HURS R ( Fa e &, I R 2%
TS ANE S VAR AU E AR X BB B O 2L
PP, ATEETER HAT ARG HAFERE TR S B A T

2 TR NE [N AL BT DL R VAL BRSO A E, DR D e ) AR BAERAT 1300
ARARBHE T T RAF O o HRAE T HE T PR 151 PR 77 s 2 S A T S e Bl (1 75 5K
BB B U EL R] BE = R B2 o A P B AR AN i, R DA Tk BB R O R
KA HE OB /5 SR BEAT TR, I Mo Al TS HE BB HR 3% B AT S i A HE
BMAEMRER, SRR, 23R FWRER. RN ERER BEREER. B
B R R A, A SPSS BAFdEAT B ASREAT IR 70 A, S FRIULG RO I
aFROREA, FERALE AR, X 2022 4 12 H 31 HERHFBE A EZEAT 500 o

4.3.2 TEIXE

(1) BffReAL &

e FE AL 53 11 570 J9 il B HE O 37 LB s R BRHETIAZ 53 i 47« Ak
#2020 11, =ik ik Ca s 7 . WERRTKIE S 20 27k
[¥1 3000 2 EZMHARL, RIFRAL 5 B RBIER] T 4. 3 LM AT, 25
BB 7RI 100 4278, 14 FEBHPBOT I R AN i Je £ 2021 £ 7 H 16
H, aE BSOS 5 i A IR EZIFHAT A 5 o RHBATI RS — DN A&
H B T AT, EMANE R HCR A R 1 2000 2K, HAT, FERKT
Yk 2 A i A B i i A HEBCR U i K T 377 B 2 BRI T 32 (112
B5EE, KRG RHBT U iR ol g
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DR L AR S 25 AT 90 4 [ 45— W HE BT 370 B H JBOBL A A1, DRI SR R ) A
A B N BRHF S AR s, B4 R 17 3 B HE RO A0 (CEA) BOUCREAY, I 1) X )
4 2021-07-16 = 2022-12-01 {9 H&d, it 271 NE ROBEAE

(2) R R

WRAE _ESC T, sEmBRHEBOR I R 3 EEA IR R KRR R
REVE M DM 32 DL A L BRI 36

AR AR BN T X RS R IR SR AR BB R AR &
HZE. XF N1, HEFEKENO.

TV R JESRPRIEE 1 R T FiRH, AR AR AT MV 5RO S A 344
AR IR o

REVEMN A AR FR 2N T FORBEIEM B DL, T REIE S 7 B A RIRA,
PR abb e B = B AN A% A D9 S M) (R 2R AT 20 #

] B T 32 W A () 3 B 2% [ B 17 3 _E B TRORL R AN A% DL S R R 2 B
KRB IO SE 5 i 37 ( EU ETS) A BARERME RO BRI A (EUA) , Rl ki
SRR S HETBOR A0 (BUA) o T 228 BROY 8 i e D) 2 =% 1 381 61 o ) 57 2 4 SR 0 Bl HETBORL
(RIS o

®4.1 ZEERHEH

AR & Ei=2n RS AR 51t B B KR
Carb 2 E B T R ATE I
R A wHR O | HBBATRIMECE | e
Price (CEA) Y #t iy iFinD
FEMNFEERLKER
Ak B & mEriAR s H 3
3 N S 100 ¥/ Technol Wind
B # B Eis] echnology SR 2 R 0 AR in
M
AN . T
R 2 A B Season HBLTEN 10, HEEKEN Wind
e . - TAVAT M g 5 AR B )
BRAE | TILRRER/N AR TS $E % Industry e —— Wind
Wt i GEERAZ)) @B
Bt b COAL HATR IR GREREZ)) (3 Wind
WAL
BB - SRl (R ERR) -
REVRINT RS R &R Vapliikies OLL Wind
i g B AT 3 70/ "
T AL R IR S LNG:
SRS My .
RIRE MM GAS SE Wind
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7Ny iR7 S ES

CER T i

CER

WK S HE TR A (EUA) KT/
W — SRR 2

Wind

%

FXRate

EVI NN

Wind

PORSRYRE: [FAE. Wind

4.3.3 Z Lt EAHERE

(1) HAd gl
e s ARAEIVELEithNR

Y=0p+aX +a,X,+a,X;+a,X,+ta,X;+a X, +a, X, +u

EAS R Y R . B X R E. o meEEs. 5.

RIRAT

o BRI

, WRERFIR

s ARG (’:

T RERN. X7, EAMR
HEROBLI 4 o SR TR, S N ACHOR, 155 F SPSS26 JEAT [l V25 A 4347
JSEIECEI PR S R

F4.2 HUHE
LAY R R /7 WHEE R Bl B (R

1 0. 758" 0.575 0.574 4.29297

2 0. 887" 0. 787 0.785 3. 04569

3 0. 896° 0.803 0.801 2. 93200

4 0.901° 0.812 0. 809 2.87137

5 0. 908" 0.825 0.822 2. 77391

6 0.920° 0. 846 0.843 2. 60871

7 0.931° 0. 867 0. 864 2. 42498

8 0.931" 0. 867 0. 864 2.42148

9 0.934' 0.871 0. 868 2. 38831
a. AR (F&), FHE 100
b. TR E. (H&), FHE100, F1
c. FMARE: (FE), BHE100, Y, i Exi ANRM
d. FAE S (WD, FHE 100, 5, P Ec AR, A A RIRLNG: 4 [ o/l
e. TALE. (&), FHL 100, ZF=15, dE: Lo w NRT, diHh AR ING: 4 F o/,
AN
£ TRINAR . (&), BHE 100, =05, dEM R ART, M0 AR TLNG : e E oo/,
wAKE BN I (R EKR) BRSPS TT/ il
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g TRMARE: (&), BHL100, Z9, dEf TR ART, WM B RAS ING: &[F 75/, i
WK, ISR i (R ERR) (IR L/, IE Tl
h TR (FE), BHEL100, =W, WM B RAS ING: & E G/, Bt |, I ]
P E KPR AP REE T/ M, FIE Tl
i WNARE: (R, BHE 100, W, WM LKA ING: AL/, HRM B
I (R E PR FRRTREE TS/, R Tolk, R LA (BUA) BR G/ AL
j. FARE. A ERKTTIAKHEBIC A (CEA) Ui

TERLRIR: SPSS

HAE NG Belf, WREJS MR 778 0,859, Ui B H AZ & X K47
EIAREREZE N 85. 9%, MG LA, NUEA, ZARMGIBRICER R, H

(EESENVIEE

% 4.3 BNERKNERE
FEL7Y R R 7 WHEE R H Al B (R %
9 0.934° 0.871 0. 868 2.38
a. TOARE. (&), LuETolk, ZF05, JER S ARM, RN, BB HT (BUA) Kot/ il
TARAER SR, TEIAAY RA RORTLNG : A T/, BB - S (o R R)
b. FAE: 4T EHEC A (CEA) i
ORIKIE: SPSS

(2) &EMKT

F 4.4 EE B EHKFE

ANOVA®
FEL7Y R A B3 F p
9 EYE 10171. 849 7 1453. 121 254. 753 . 000’
&) 1500. 164 263 5. 704
it 11672. 014 270

a. NAFE. A [ERR T B HEECA (CEA) WA
j. WA E. (FE), BHE 100, =, WM BAL KRR ING: £ E o/, BRMAS , B R
R E KR R TT/M, FIE T, B HEREC AT (EUA) BT/l — 4R 24 &

BORRYE: SPSS

i EEER 4.4 BEREEE KT, Aas B P AE N 0. 000, P{E/NT
0.05, FEARM)EE MR,

(3) MR

R 4.5 RMEBRE

B RRERS | bR | ¢ | BB | st
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B RGOS Beta B VIF
9 (i) 112. 657 4.102 27.465 | 0.000

Technology -0. 005 0.001 -0.336 -4.486 | 0.000 | 0.087 | 3.507
Season 2.558 0. 497 0.195 5.152 | 0.000 | 0.342 | 2.920
GAS -0. 002 0. 000 -0. 346 -9.211 | 0.000 | 0.347 | 2.880
COAL -0. 007 0.001 -0. 205 -7.172 | 0.000 | 0.601 1. 664
OLL 0. 184 0.019 0.473 9.917 | 0.000 | 0.215 | 4.658
Industry -0. 012 0. 002 -0. 330 -6.102 | 0.000 | 0.167 | 4.991
CER -0. 056 0.019 -0. 101 -2.895 | 0.004 | 0.400 | 2.501

a. [RARE. &[RRI BR AT (CEA) Y A

TERIRYR: SPSS
H 4. 5 B RBCR AT A, PRAS BRI

Y =112.657 - 0.005.X, +2.558 X, —0.002.X, —0.007 X, +0.184 X, —0.012.X, —0.056 X,

Yoo s . R REE. ommme, SoRgamnik. X

s, Xsoommiks. Koo TR RS, X EAMBEHEROR N

(4) 1IEA& P-P
[ frefbsb2E HIEE PP E
1?If‘féﬁ: 4= T T i HE R i (CEA) W R 7y

08
o
% 04

0z

0o 0z 04 06 0s 1.0

S U
Bl 4.1 EXP-PHE
P-P KR AR Y5 AR 5 ) R AR A0S N T 48 7 B8 0 A1 2R AR 2 O L
L T B IR AR S e AT AR A . A 4.1 R, R
HIBHE T & Prda E oA, AERMEASEEE 1 R A AR B AT X FA 4R L
BN &
(5) ZHEILLMERLK

28




N U e VAT K [ BB HE OB (EL VP A 7T

F 4.6 LG

HAM Gt
A BE VIF
9 (W)
Technology 0. 087 3. 507
Season 0. 342 2.920
GAS 0. 347 2.880
COAL 0.601 1. 664
OLL 0.215 4. 658
Industry 0. 167 4. 991
CER 0. 400 2.501

PERIRYR: SPSS
RIEER 4. 6, o] LLE R VIF /8T 5, B A8 & A AFAE 2 8 284 n) 8

5 K& ElPRexHE A E 24

ASCUAK R B o], KR I B (R 288 B3 7 e A A 4 [ 83, LBk 55
SN R BBy s RV, A% G A aQAE SR 5 HL AR S IR AN T s (1 s Az,
IR R S Ay — K BT A A], Hg g RO UL A R Bl 8 S A 01,
B INRR 25K

5.1 XKEEBRE 1T

5.1.1 AR LKREAR

RIFEBA 27 R, 2 EE R KM — XML AR, A 19
NMEMEEMIEEE RN TR, EZEOUCE, Kl REFDER N E, FEHE
WSR2 JEARETAE I ESEZ M. Bil, C&H—KURENR
TR AAFE, REBN—ME LA ZOURZR SRR BT AR .
7 2021 5EK, AR SEFSN 2, 959. 68 1470, RKHEAEIIN 6, 770. 3 JK L.
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o £
%,é’
e ] o 9
2}
(Z
% 0
° ?
) =]
o
99
o®
<]
o0
o ..‘.'.I L] -
O RhEe
khEe
o #t: (-}

B5.1 KPR HIX 2 A
K EBREAT 0" HARER, DS ORmE ROyR e T, BL “2
ORAR. ZREELAN. MAhE. By RS NERER. 2021 4, tH. HE
&t 3,000 JEEC, FRAFE S —HERRXOCHIAE o 72 AR 2B L.
RAFERE 2 3 DX ST REVE ™ M AR R DA AT SR MERE i, 23 ) e 7R Joe K 2
P, MU 2021 FIR, AR 774, 15 JKTL, ¥IHREIRNLAL, ARG
Bl Vi ARV o LU — DRI 2 30, 27%. RUFIVERAT T A " 5.

5.1.2 XBEEH. IR, REFRESM

(1) &Gk

KFEB R EE. DRNAE R, T aE & WL REE ET
A%, Wk 5.1 fiw, IFEIEREREIRAN T AR RRIRENL & Lh b /e R $E T, 1
2021 1B 30. 27%, TEE P A H 5 ELAISE . 32 B S5 USONF B8 77 S AT S %
FERRT.

ST RBEEFR 2021 FELE NS, %A A B RNE IR TR WS
N, BT AR AN BRI, SR HIONBIRRSE I, (R RAN A T
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ISR GE M0 5 SR W A5 L 90 /e NIRRT e KR LA AL IEE AN
1037. 3427 AR T, He E4ERH 380 260. 24 1276 N R BB 33. 49%. 4R1, H
TIRRL A YA B2 B DTk, AR 63. 05%, 1ZAF] 2021 SEHH
PR SCH S AN 653. 97 A2 NIRRT, [RI G RIR IS 0 235. 16 /2t AR .

R 5.1 RBEFEUR

fabr A FR AL 2019 2020 2021
R 2.7 29. 77 53. 16 -118.96
BEPE R 2.7 2821 2803 2960
FEN SN .7t 943 940 1015
ik 2T FLEY 2653 2726 2729
SN JK L 64423 68278 69770
Wi E {2 F B 1286. 91 1505. 88 1705. 40
M 2T Tt 2505 2548 2577
T R TR AN AT AR RR TR EL 5 b % 27. 54 29. 4 30. 27

BORLRIR: K E PR 2021 4R

— R, AL AT AL R R R (R E R R Ok
P, MR RS, i) AR RO XY, AR
R RE A, 2o AR E ) R, X e SRR R A R R

B2, BARRICRTTRe 2 A & B 5 O R BT 22 5% . ln, /2 — 1%
AV SR FH AT P AR BB R I, O BB AR AL R HE ISR 2 18] 5% R AT RE I AR AR
. KRR, AT AR ARV R H IR A S A Ak, BRI I — A A
B RCR T REIF A 2 BEE K R I n . AR4E 2021 4K F bR, K
J [ A 72 1) 3 B OB A B I, R 2021 S, AFDHHEHLAL 774. 15 JK L,
BB ae LA, A FRERIE T REUR & Lo 30. 27%. %18 2019—2021 fEAIRARIS
VERRIR & LSP I HIE, T 2022 AR, 2 FIE T BEUER R FEAE B IR o5 L
31.65%, HGKFA 1. 365%.

(2) ISR

RS [ R A 7= e = AR (035 e, 23 Ak BUEA BRI K 4

R 5. 2 RGN, Horh ARG T AR I RS 4, £E 2021

31




N U e VAT K [ BB HE OB (EL VP A 7T

FHPRREA N EEY, B S HGR AT LA BRI ST B
HEBUR BB EEA R, BOKHEUE B EEABORN R, AL Ry ik
RSP

£ 5.2 REFIESHN

BAR AR FAL 2019 2020 2021
TR R J30 19853 23398 20071
TR BRI J30 19845 23290 20067
AR IR R T3 8 7.8 3.79
TR AR L 5o/ T I 768. 5 765. 8 865. 6
REMNYH & JIng 2.632 3.033 3.083

REAH e/ T FLR 0.13 0.13 0. 124
MR H S R Jimg 1.493 1.776 1. 767
THEAMERHEBCR 5o/ T IS 0.07 0.07 0.071
TR HETSUS Jng 0.275 0.273 0.272
ML HEBCR 5e/ T B 0.01 0.011 0.011

R K HE L J30 520. 769 517.142 451. 114
JRAKHETB A e/ Tt 0.023 0. 021 0.018

*BIRE G 1%, 2021 SERHRGRRE B ST R b LA AT S i A5 P st i
3

BORLRUR . R E BR 2021 444K

R — EAL R HEBUS BT 50, BT 2020 4E 5 2021 KHEEHZETL)L, K
U BB B A 2 T 2 ) A 3 v e R P P AR R YR LA SR AR . AT
3223 73 B AHER BT A FIHRTE T 0. 870 i ik AEVR AT Al A REVREE ML & L,
1M T2 2022 FEHGC 1. 365%,  HI A B HY KR [ PR 2022 4F BEWS SE LK JeHE
5056. 78 i,

(3) BEFEST

R R I8 B 1) 2 LR AE F AR /KR TFELL SMRRE, T R R 5-3 E AR
FEbR AT AR, 2021 FEFE/K G R LA L UBRRE A /NIE R N e, AL HRIMAR AL
AT JLAEA RIERER K, FARIEFS 500 LA L BB . T, KR [E BRrE R
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ERAEAKAFE I P AT bs BT 73255 77

£ 5.3 TEREER

LR <Xy 2019 2020 2021
FEK LR 3wl 18732. 80 20656. 69 17250. 29
KRG IKFE T3/ T it 0. 82 0.86 0. 85
R PAL 0.75 0. 74 0.76
AR HL IR I/ FLHS 3.29 3.06 3.76
gral R % 5.61 5.52 5.51
FERARUEIRE & Jin 6483. 11 6392. 04 6442. 21
BEHURE SRR/ T T 296. 23 293.17 291. 72

BRI KRR 2021 SR

5.1.3 BHBEAR LR

K FE B AR A 2 Bp i BAR R, SRS IRAL BB AT, e BB SR I 2 4
FEEM, BEAITERIH A %A IR LA 112 B, HA & BLA 16 1,
BAT T 4 WUTNLARHE, BDPARNILT] 2.3 147T.

FANEEIG ISR, BT IRAERZIRNA S GURTEAE L FPERRAL L& by
AR FPAEREE N N R R TP AR 2 Il TE i, ek 5 AL AR
A . 2021 SERBLH AT EORBET 5 Ny IRARAREER T 9 N, T EREE
HEARGET 2 N, AT 6 N, AOERITWERET 1 A L5 HHE
F LN, BHRBRBET 7 N 2 BEEERAET, 3 A RWTARET, 34
AT DT, 1 AN Sl K e SCRpit-dl

5.1.4 BRHIMINZZ 5

BHEBR A I 28 A K ok R AR H 38 8 AN T BRI — N D7 T, 3K
SE A 2 EARFERR AL i R RAT T BV ST o £E T E AV 2 8] 173 Bl HE
RSO R, IR RATE O B o, R s GeAb B AR Bl k5 e b #E
JRA IR MV A E SR S 1t R HE B AR A L Yk B b o 22 R A B TR
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BT, Xl et &R IR AL, AWMUt Az . IR, 554kt
R AR BT G Kb B S A 1 P A b P DA S g S A 82 PR B HE FBOBU 9 A2 s
I THIBHETBON R o JEILIX A, AATTRT LR BERR B, IR AN T e
ARV K BOER EATIL . B, SOTHNS SR 5355 7R . 2R, X —
IGO0 T e A ORAE T 4D 55 1) ) B oK S B AT R e ) Al AT B X

AR O [ b i L 2021 AFARAR BT, KB EBRTE 2021 AR BHEBUBEE Zh it
AA 3.01127C

& 5.4 2021 £ K E E FRREEBAE 5 g

. Foomfh: AR

TiH AR &R

TRHERA A G U 301868

GRLRIE: RBFE PR 2021 S

5.2 XS BEE

5.2.1 8B &xREAE

BHEBOR IR P BB, IR A R ECEESRT, WTHR
5.5 W7, JUHAE 2021 S WA HE 52 R BT S, BEEIA 2 31. 28%,
VLR E ERHE BRI A e, BEABARAE R I BOR A& SE -

R 5.5 BREAFER

bR 2018 2019 2020 2021
LR EES (T 4323112 4380468 5194154 5243592
KL BB (TD 1542002 1400661 1497159 1585663
R R A (3D 2447460 2591607 3639268 4601457
RE R HRIEZ KB (T 432147 452804 530127 695946

VORDRIR: ERG i
BAERMFHARMELIHE, WFE 5.6 2021 47 J——2022 4 11 A#}
B 100 FRENES, BHE 100 FEHGE N NMRANEIMEAR ) 2~ 7], g 7 52
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