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Abstract

In the face of the increasingly complex domestic and foreign
economic environment, the characteristics of China's market have
undergone great changes, while the industry competition continues to
intensify, the operating risk is also rising, and the financial risk is also
increasing, making the financial risk management has become the focus
of common attention of all kinds of enterprises. In China's current
industrial economic structure, the petrochemical industry has always been
one of the pillar industries, which presents a typical capital-intensive
development characteristics, and has formed a complex production supply
chain and shown relatively greater security risks in the long-term
development process. Especially in the process of continuous promotion
of industrial transformation and upgrading strategy, the operating risk of
China's petrochemical industry has further increased, which has virtually
increased the operating pressure of petrochemical enterprises. The
production and operation activities of petrochemical enterprises are also
facing more and more complex internal and external environment. Under
the common influence of various uncertain factors, financial risks are
formed and developed. For modern enterprises, financial risk is one of the
representative business risks, and it is also the difficulty and focus of
enterprise risk management, which requires petrochemical enterprises to

further improve the financial risk management system, do a good job in
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risk evaluation and identification, and adopt reasonable prevention and
response strategies according to the risk evaluation results to maintain a
reasonable level of risk. It also provides sufficient guarantee for the
steady operation and sound development of enterprises.

This paper takes M Company, a petrochemical enterprise, as the
research object, and discusses its financial risk identification and
evaluation from two aspects. Firstly, the research on financial risk at
home and abroad is reviewed, and the knowledge related to the research
content is briefly expounded, so as to form a more comprehensive and
systematic cognition of financial risk, and provide necessary support and
basis for the research work. Secondly, a systematic and comprehensive
analysis of the actual situation of financial risk. Then, from the internal
and external aspects, combined with the actual situation of the company
to the financial risk related factors and specific impact of analysis and
discussion; On the basis of comprehensive consideration of internal and
external factors, the corresponding evaluation index system is constructed,
which is used as a tool to evaluate and analyze the daily operation of the
company, accurately grasp the current situation of its financial risk, and
formulate corresponding control countermeasures to reduce the risk level
as much as possible under the guidance of scientific theories. Through the
study on the financial risk evaluation and control of petrochemical

company M, this paper has certain research significance for improving
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the financial risk management level of Company M, controlling financial
risk and promoting the healthy development of Company M, and also
provides reasonable reference for the risk management of other similar
enterprises.

Keywords: Financial identification; Financial risk evaluation; Financial

risk control; M Company
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AT, FEARLEEE B W SR .

At WAR AT E ST BN, Xt 13 kg 55 XU
Wil AELE T RATIE A TR, A 5 B2 AIE 3G D b 2% B0 T FSOAR 182 4 00 45 X
I AT s 45 L 52 0 4 T PR AR AE

AHfE M. LS5 UG R AR R A, M OCE A R 3 R AN e M AR
ACPERFAE, 0 55 JRUG: 2 75 2 1 HH I e JF O ) I 1) 9, 2F 92 e P A T

A TR E R R, KBS — A, 2% V)RR AH
AT — XA AE . ARV, Was 5 R e N, KUK B R AR A R
e 2 14 A0
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2.1.3 MRS

KBRS, AR 00 55 IR 1 K1) 43 10 B2 A 7 ST b o FEAR TR
RARE TR, W45 AR SR T AL 3B 0 A S BRI S T (0 55 IRV ]
REIFHEL T

(1) BRI

DAL i Ml 5 4 S R TR B T 51 PRI 55 DRI Tk A2 88 T JRLIRSY o ELAZR Tl A 0 2
M5, %5 RS I R2 M R 28 AL BT 45 IS . i ds AR A5 3 ARt
SEM S, &R ERmE R X AAARIN R SRERCE. Sl )5
SRR HErkE WS 77 E R EAREGS BT RGBT EARTER. —
ffi s, BLATRLE R SR ITRIAEE 2, FIA R RS IZN . RHEEICH BN
% O AR IR BRI R 3R o T IRBUGE BN S, AL 48 R a 1 AN E MR R
JRURG (1) 32 BRI

(2) $HRE

PR 5 b 55 B0 A 55 DU At A2 5 5 UG ) EL AR SR B o X T Aol iy &5 4% 8%
A HE LW —IAEE), HHE TR VR SR KT, SSHE TS
Weai o BRI, BB OB R 2 2R R 2R . T T S A 1 AR
A5 BT I 1) 225 5t -5 ORI R 8 XU, A5l S e 18 5 WAL 2 AN TR AL
i AR — 5

(3) EEBIZAK

DIIVERIE 7= A= 72 i S 45 S 3 T 45 IRV ok A2 5 4 0 XU
RIPSIR . TN ASE E R 2 IR, s S B AR 2 S P A E
8, SERERAEIANL, — B HIARIE I AR m e IEE 2% .

(4) P& A

PRI N« AL T T8 80 AN — ST Je P A 55 DRI skt 2 300, 46 9 1 PXU T PR R o
LRSI H SR AE SRR E, S SABUIIERILER, BB ERAK
T

BT o i PRI 5 S5 T < ] A PR e < B X ) 2 AU
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2.2 IEPEM

2.2.1 BELIER

FEBRHT UMW A I RE T, BEARZH PR A A RIZHT AL, KBCRIL I B
IHPHASAS R R R BT B BRI I 1H A JE BT BUEE 7™ (1 B B BT Wt T AT
Pl s B . MM g AU BRSO SRR . 2B R AR AN
R PR, W BEAGIFA R T HOMERE AR 2T IrEsst,
ANV A FUKT S HAME R LSRR & BT 0™ EALRA, B0 AR SRR ot
PR R A AT A0 A2 ARV A B B KA B s o 1 58 A 45 M B (R0 A Jre B B A AACEE
JEATER . P HEE . 55 4IRS NUREER M A HEARAR N
155 LUBIHS B35 S AR, A€ ARG &R, ARG 245 %
5155 LU A BEORIEAR ML B A & BP0 Uk, Alb 53 55 LE ) B 25 BLRE S M A
ZR1 178 RS 1N ) S N1 2 1 - WA 3 E VA A2 P B e o 42 =T s
BIPLSE e TN R Bt o AEAS PR e, BARDUB BEA S5 M B N IR 3 T e
WA LA

g

222 REMNEIRS

CAH SRV 55 Fi5 b 55 K s A R Dy Bl 7 A 20 A B R Bl o XU B B 1 11
SEREPTAE, BENE X RS BEAT B2 im0 A, D RS B 55 A S 1) 1) 4 A
AR BEA, MRS B 10 B e i LRI PR, BERSAEXT LE 20 A A S Bl
RIS At b A i b At [T SR oMb 8y X 22 578 5 £ PR IR AT b XU ) Rt 0y
PSR 79 5 B 4% AR BE i R Rl

223 £ENEEIEED

FE (AR E I ——RGHEZE) (ML RS BAESE) &t £
COSO HA A ARG (MR VLA 1 i KOS B BS54 A 32 ] b XU
B TARRME VR A . A )RS A B R e AR etk A1, KX
o B DT o T e e B A R, SEIUAR SRS 4 U5 AL Al RE AT
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TS VORAVE B, R IR R R B XS i DR b 2278 F RSN Se B AEAS R
R FE T, W05 RS AEBEAT 20« ATV IS 3 AR 4 T XU B BB 18, X
AT IR 2 — .

2.3 WMERBIEMN FE

231 RRSTIE

R ikl ARP % XANHEAE T BB HERR PN SO E . E
ARG G AR RIBE T et 1 Rk TR A2 VR RE NS J TR s U AR X 2 %
(R AR GEE iR LR SR AN AIAL, TR T A L RIR I R IR, SR )5 LAAIRE S T
RV A5 Dy T FAE) ST 7 A R O o AL L ) e B AR e BB EAT T S E
ZEE VA AALBEERAS BN AR AR R R R N R AR, 2 i vh S E A
{ERINITEASY YR ERSI VA NWIE v A S S 4rw R S5 YR r VS E

(1) MR

LA AHP D75 506 W0 55 IRUS: HEATBIF 78 16 2 5 22 AV 55 XU N e 28 A AR EAT 20
feante, RS HbsjE #ENZ LSRR Z . XA CM =, AL
BRI 55 DA, 1 U J= AR B SR M O N SR A U 2R, Fiabn )2 & 1
BIFFC I R P 25 P A o

(2) FIRTCHEPIMELER

ARSI ) 45 SR A L (T R, 45 5 R K 93 45 R AR SR EE T
JERTFU AT AR SRJE 4T ERJuRiLE Nz AARIT R LB LA, X 27T
25 LR JuER A EEVEEAT BAL TS B LA IR, X LU A ROT Ef i
AT AR HAR IS G &R, a0 B BB BEAT V5, el Ve K 2-1.

(3) SRAFHEN JZHRFAE ] &

ORI FIWHERE . FMER) & &7 5 1 AR B AR j IEZEMKF, £——Lk
B SRR 5 AT G A HR bR AT R HAEL, 3 ) SR I ) R
MZH A Fos EiRFEREA R

@H—ALAL P . FESRATHI WA B R B b, DLRAT U3 N RIT I — 1At
B B NG NANARE , BITT S0 5 JEFEAE— J0 3 5 I AR AT RIVELZ 18] [ AR 45
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PG 25 R [FIRE ] e o9 A — AL AT R R, A SO 2804 R

OFFIE A EBUE T . LU PIRTAERE a2k, THERSAT X R [ AT
{6, PS4 RAVRHE R B . SE0r, ACRRFE A &, HE SONENZ 106N
IR AR

®21 EMEBEHER

BE H B AL
1 i TG AHXS j e A1 SR E 2
3 i JCERART j 7O 2
5 P TCEAMX TR R
7 i RN j LR EEIRE
9 i TCRAHXT j oo AR
2. 4. 6. 8 FEWI IR L 2Z B 47
{515 i LR S j uRE, HABCA AL, jI=V/Aly, i]; Ali, i]=1

(4) —F ks

TEFRAF I RE [ 2 )5 75 B B L AT /MR T i — Bt A 6 A, B A L
EHAERM G ST EN, ARG REN T

S MRS S A P AR KR AEAR A max « CTUEUE, WA 2-1:

CI = (Amax—n)/(n—1) (2-D

A Amax =n . CI=0, AAFATINNFERER 2 & EVEAF: R Amax =n
CIZ0, JIPTYCNFEREAN 2 & FVESF A, T S T B .
b LU A E S8 R BIHUA
®22 FEH—BEER RI

B4 1 2 3 4 5 6 7

RI 0 0 0.58 0.90 1.12 1.24 1.32

F=0 URAIAAON LRI EE S H CR (BENL— ) mHUE, i
fif 58 FE R A Al — Ehk .
CR=CI/RI (2-2)
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2 CR MHUE/NT 0.1 I, m A AW s A2 5 4 — B 26 AR ez U
P A I R AN A2 5 e — PR SR A, 75 T JRE b B A TR B DL AL AR R FL s A2
Fag6 2k AT, 5 IO JE SR ST I At

JER WA IERIVE T, rTERAEYESR, BERAZ IR R R R, ek, B
PAARSCIE R 2 RGBT M2 w55 AR EAT PR

232 ITHREUE

TEN RN A IR L —, TR BRREVS 2 T Ha AU AN R Y
AR REEE TR AR, RSB 38 br IO RZ i F AR AR EL O &

AT LM S B DR 08 9 TR 2 ) W S5 fa b gt AT S A0 70 A, 43 2040
XHAERf . AR PN AR, SRR 2 w55 FE AR 1 2 S5 SRAUT ML b EAE AT 0T LE
oM, S A TRASRCE T S E T N B AR, SRS B AR E, 15
2 58 1 e NS N E BTSSR . 2T H SRR A

(D MR R SIARSE, KA (2-3) J4:
FERRSEPME - AR HE(E

AR = e e (2-3)
() I BT ES, AR 24 F (1)

ARHERI b= 46 b T AR R el (24)
R b= A b AL x ER A Rl (2-5)
R =T R R (R AR (2:6)
W R A= R RIS TR (1 (2.7
(3 HELESS, WA 2-8:

bR A1 = Y 4 TR 5 (28)

TR B FEAR YR Al 2 BRGNS AoV W S5 3R bR BEAT 3T 70, HA B, T
HAEM IR, 2O SR PP 75 B € SCE S RIPE br i, XA A 45
REHAAREHESE . B2, IRARBGEEHRE BRI, I HRfEikes, THE 4R
HAREAVEMBUENE, P A G275 350 M AR S5 4abrdtir &40, dhim
TR R . TR S R
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233 EMSETTENE

BRI & TP A B TR 255 2 M LA B4 W7 10 1 R AT 23 «
T2 I R 27 BT TR, — AR REH TS, BRA%
LRI T RMIFE I, HETA N FIMERI M SRS SR, 17 1) 1 2 th T
o 55 N FGIEAT RIS B 2525 50 55 A RO 2 1 B AT AR — Bk,

QBB AT U R R SR R — ek . %0 VR ST R

(1) AR B SE A B0 SRR 2000, SR bR BT DA g A, )
Y=Yy Yp..nY,)e

(2) WIRT AN IPAE S G PR B, — N ot Bi— M T4,
RIS =(Sy Sp..0S,) e

(3) HSHF FARBM T, SRS HET T B AR IR T IR o it
AT TAE, P9 H FHRIORIBRE, MR R, W (2-9) 4
AR

R/S,
R/S,
= (2-9)
RIS,
(4) B B, B R IR AT id s U [ B AR [
i B =@,uy,e0u,) .

(5) WS H AR U 5EOC RHE M R 317 1HE, 1528 25 5 VY
gi il = B, EIAZ 2-10 ATk

i o g
1z r. LERE ¢
21 22 2¢q
UR = (u,u,,...,u,) =(b,b,,...,b,)=B (2-10)
rnl rn2 rnq ng

(6) XFRBALZE A VFH 45 R 17 AT 704

B VA 38 S B 10 B 7 T BO B A VR4 X B, REXS 4 ekf5 5 2 B
PERBEORME BB 2 S8 I SERR I EACVRT, ELBAT ST FR 2, A
I, ASCIEFR ZR G PEAMZAR S S RN M2 7] 7 55 KBS AR BEAT PR .
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3 M RFEIWEREEIRA R MmE RS

31 MAREXRFR

3.1.1 AFREN

AHEFELA M 2 5% GO e SRR 78 TAF o AR AL T 1995 4, PARUTh
T AARRAL L7 AR 77 IR B EESS, BLC RO E A RCE 200 7T 1
Atz —. KEES, M AFESCR G S, Calis 7
“PX-PTA-ZRIE” SEVF 2 LRIBOR, MHALTS 1077 b A0 R4 (1 ik 55 A5 21 1K 2%
FHZINE], B T AT AT B A AR S AR R B

TN —FAERMER Ak, M AF AT ML e 7 dn A F D9l 55 Bl
R 55 A A7 M o i T (i LA ARDR B 5%« A e TR AN R S5 R
17 _E 3 R R il o Al 42 8 R (1 2 B MR IR 3R o RS R i R R, M A wlG
AW —AEE, MR, 225 R, R RIE 7™, N
PR RS E T RGP, HAT, M ARCHA 108 ZIEART, Hdf
27 % R T M BoR B Bm R B R B . ST E N T, M
2 F] RSN IR S: Z A8 7 2000 /576, BRI —Hdh & T 3R E D 3 Tl
A IR S E b, (H 2 H T IR SR THEARIA BT T 300 AR, Bkl
oy /N TV ARNPYE B FEHIIRR T, M AR T &7 BRI B 1,
HARG OV WAL 3.1:

EHER
SR g
| | | |
LR L ERZk AR o 55
| |
| | | I I |
JE B NI B Rl fit Jo F Yomas | | B

B 31 MAFRHREHAE
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3.1.2 &ZERR

TEZ MGG R AR B R RI , J A A ol e N 7 P\ 25ttt
VAR TR R I, X M AR S E A T EREm. BHal, REA
WA EEARBEN T R AT B AR R B, TR A M A A 1 5 BE
PR RN . TR R AR R A e E BRI R SR S T A
PR E R, SEA A E AN N HIRRERZ 5 BT Y
EERR, MUMREZEEEEAE: RENRZAMEATESRS, B EEAR™ W
WERHG, B2 WA S S . AN, DURHES 2500 B o E R EE L5k
NWAETE—E AP X, I Hh Z A AT SE AR RN R R, 3 DLRTERR B
MAE W, Kk, M 2w 5 Z 85 AR 2055 XU BRI B PR 2, i)
SE {4 50 35 I IV 55 ARG AR 2R

L ZHERRE, M AT ILE BN E B A, EEATFZE
H5ER T MR, WP RS T —@ MR m ). R EMBLREY KFER, M
O3 A 55 A B R ] R T AR AN BT S [ e O 5% 2 R A B 2 g, 5
BN E B AW 5755 B AWK . 2R, M 2 =] 1R E K
PR R ITE, BREAMERRIERD . S8 TR N8, BRI A 5%
RV 55 ALK o

R 3.1 s 58RI A0, 78 2018 4R 5 2022 4F HAERIN A B, M A+
TR 2L AW R R S, B R 180 A2 52 TH 2 370 2. T
TEG= BT R A, M2 H 1R SO IR K, 78 2020 4Rk T
271.07 {Zc @ UK. RIS 2 4 U A BT, (R AT SRR I H AR
S KT SublEIE, 7RI AR IR L, M A RSP R 3 R
FET HEEY K . BAAZIERER AR, M ARED £ ARG AR
s, 1M 2021 AEFER LT S.01 4T E 5. TSR ET S,
M ARIIE 48R K2 ARIL BN RAE, RZLTIEARHVIRGL, RPAFMEE
BB R LR R Y, I LA™ IV 55 A o R R AE TR LA A
LR R SLF R T, M 2w I 55 R AW BT, 38 D) 7 A R T
WA 5% DU VPAl AN BE AR, ARG 28008k S U 55 XU AR, i DR Al R
J&.
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F 3.12018-2022 FF M AR FEM Fats L EIE (BAL: 1270)

E S0 = 2018 2019 2020 2021 2022
S8 180.40 310.84 401.31 374.00 370.05
bS8k 93.93 199.40 271.07 255.89 248.91
FERIZON 179.93 268.35 390.75 406.18 313.39
B A 170.04 248.26 375.72 386.12 302.52
I 7.78 15.77 14.72 -5.01 7.20
SENE B A I -0.72 -12.18 -28.41 -20.93 14.69

Bk M A w] SER

313 WMERAR

FARmUY 55 IROL T =, Az ERIRBEANBCRDR A P R, 1 8 R
SRR S RE B AT X AR AT 0 T AT VR . DL, W S5 RO AR RO
AN E LR & VIS I B BRI 2 — o R TT, — A S5 4R R O cate x4
P 55 IRBEBEAT 70 BT VAT 22 T 4008 23 A 5 RO W 55 AU AT 20 A A o i A
W T RIAE DA 5 i RO TR, AL R AL D AH S H 8 b Bedle iR S it _E X M 22 ]
W 55 AR ZEAT A AR A1

(1) B E5 i

% 3.22018-2022 5= M AF BER MK (AL 25T)

i H 2018 2019 2020 2021 2022
mah v 148.03 242.83 330.16 319.76 305.22
i 23.62 23.26 35.34 55.64 66.04
RSO R 90.07 142.17 197.71 180.16 157.99

1717 19.66 45.85 51.86 56.02 63.85

Eimsh B 32.34 68.01 71.15 54.24 55.24
fit] 7€ B 11.27 16.10 18.16 21.54 26.68
TR T A% 135 4.63 5.70 9.00 10.03
TIE 5 0.86 1.41 2.00 2.53 3.69
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B A 180.40 310.84 401.31 374.00 370.05

Bl K M A w] SER

IR ERIEL I, 2018 FEE 2020 FEAHAE 3 EHINEE, M AR E
AU BN PR AIG, (R B BE A ORI RrE g K a5 . B3 2021 4
LUG, A B ezt 7 EAES, RINENT fUGKH B, S8R E RS
) 3 B RIE T4 5K R S ik o« O T R T A R B B R R R, A F]
M 2018 SEFFUETHITE T ARG P FE ik, I3 SR i o USRI Y
Hix, 154 FMTEEREY K, EEmE 73 TREEKTY. 1%y
SKIES, A F] BT A I R R IR AR H, W KIEE L & 2021 R4 H B
TR MLATR M A AE0R . SISO Ry 32 R R IR B 5 7 A7 AE 45 1 A G BRI
R, A7 SO K A L Aot g 6 1) R L 2R o BRI BN B8~ LA, MAH] 1
RN T IAE E 2021 4 DUS R H NS, RIS A TE LR
AR O s e R, R SEBRANME T B BRI T LA A RE BRI T BEK
e, BRI BTG, [ e 97 e LARSE T E BT & LA e
Tt

(2) Ffit S F R S5 K 7 i

£33 20182022 FE M AR R EKFIAEENRLE R (BAL: 1278

i H 2018 2019 2020 2021 2022
sl ft 36.78 131.39 199.8 201.65 184.67
AR BN 1 fit 57.15 68.01 71.27 54.24 64.24
1 f5 S 93.93 199.40 271.07 255.89 24891
Ry & 86.47 111.44 130.25 118.11 121.13
BT S AL o ek i 180.40 310.84 401.31 374.00 370.05

Bl K M ] SER

HARBIGAGTT T, M 2w SR AR 2 B AW R IR Rk % 3.3
FRBAELRE, M 2018 T4, M 2] RGBS N, 1 5 5T A 19 s 5
2021 FEA AP N . A G HAREHE TR, ST A 10 3 2 DR R 0 F SR
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PRI, R H A A R 9 e EEATG B, R I At i s 0 5 e i 2 0
NG (A AL B AE SN B IR R M2 =] ARG B S SR AR XS B0
FEAN AT & b AAR R AR, 7E 2022 FEAF] T 1.2%0KAK T TRt 2 K
JE Ml el S Ve T H 2 e I B 7 S T Al ORI B AR SCH I H A R St
) Aol e 2 B2 1 552K, S it 28 ] B 7 A St RO BYIBR S5 A A7 AR IO TRl “
DERBE” IR o R, M 2w 2 B O B A U B AR, S B
B M BUHIRE Y, AT aet G R A G T BRI 55 MU . BAR BT B o
JiT, M A R FE AR HUE 2 B AR I AR S
(3) SEUAIE 7 Hr

# 3.4 2018-2022 F M AFIFER (Bhi: 12T

miH 2018 2019 2020 2021 2022
RSV PN 179.93 268.35 390.75 406.18 313.39
B A 170.04 248.26 375.72 386.12 302.52

e 10.74 17.34 25.06 30.52 25.06
EHH 491 16.74 16.00 16.74 13.43
% % H 0.97 291 8.17 9.53 6.72
B A 9.92 20.85 22.74 1.49 10.99
HE S 10.11 20.85 22.49 1.18 10.54

R 7.78 15.77 14.72 -5.01 7.20

Bl kUi M A a4k B R

M IRV 5 E s WA, 2021 4FE M AR HIL S ENEANE R E TR, HY
Wb T B BN AR TR SRR KA 35 T BRI 5B N AR
WA—BU B EEIET: [H 2018 LSRR, M A =] RER 5K K R aNE, KA
FI oA ANV LA SE B T 54 5Kk E s, 10 I IAT I AR o2 A 55 o (HRAETF
Ve SRS 1) 58 S 1T, M ) I RERL PP IR R I T I E, SBUREN IS
IR R, R AAE 2021 AESIR T SR BT A TSR IEAE 1), 3 B E LR
S N HULFERE, ARS8 AR RS R R R, S IE S ECE LR j >
BEEIIRTM™ER THRIAM. MRT 2021 4, M A5 2022 FHREIRN . &
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NV AR 53 Gl kD> T 92.79 A2 TCHT 83.60 4470, —FE BRI H AR B E K T S
BEAk, M ATFE 2022 I AR R RUBHEAT B2 T SRAE, BRI 2e 0 BE (8 LA
JRTIIEIN. ERE . B WS 2 R R R TR, B B RO A R e 1
EE AR RN

(4) BEHESHT

D& ERAAEGER A, 2018 45 2022 £, M A# HIPLE R EI1F 5157
N-0.72 476~ -12.18 447G+ -28.41 {276+ -20.93 470 14.69 1270, FKIHE+5
REPEAMERAE. LA 2021 S %EAT /L, M AR LS S EUEEE i, £
2022 BT IR E, AIAIX P M A REN T XTSI E BRI, B EE
B IR R B E . 5 2020 SEAHLL, M A FEITE 2021 5L T 25.39% 1))
GUMKIEE, JFEET AR KA RRLE NG, Lk KEReH TiinhE, 1
R ATH G [FI 5 5 B s R % . SRR S 16 R K Lk M A FITE 2020
FANGEREE, HAelhe W28 R, HE 7R TR RS, 5
FY TR N B T TR K A BB B R Y, [E BN g S U0 55
JRURS: b T I R, S WA 4 T A B 1 5 AR

# 3.5 2018-2022 FF M ARUERER (BAL: f278)

2018 2019 2020 2021 2022
BTGB A I AR A -0.72 -12.18 -28.41 -20.93 14.69
PETTIE B A I A 1A 13.07 11.75 19.02 25.49 18.23
G B P AR B R A A 12.45 16.87 65.59 23.88 -3.64

P 3K 14.35 11.19 7.85 2.35 3.51

3.2 M AFE)ME X520 E =

32.1 HEPEmEE

TR AN AR A ) 22 55 A 1) 55 TS PR 5, Al b 20 I I i 8 2 i A oA e i
AW 3. AR A RS 22—, W 55 KU IO AF AR X ik 2278 % e i
FRATIRE I, 75 Al 208 8 B 78 70 AR B I 55 XSS B ) E S SOOI 55 AR
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ABAT SR8 JXURSE 97 42 45 it 4 e A S008E S 55 ARG, S B A b A e A i o i il A 8
T BV 55 DX 7 42 P 2 S A R SRORURSE FR) 2 EE M BT 3R o 3 A ki 5
Hozpme MR & v - HAbAT Y, 12 4 KR A A SR L IR s, 51RO
PTG A5 2 KRS, o 5 8 B o2 I A AR A P i sl R 22 4 RS, S ol 2 3 ol
XF B ] Gk = FANL, AANHF b AR s, Safial G5 KA AR R4 E
Sz BARBIAWE TN S, FARAT A BLR JUAN A L A Py s XU 52 DR 2R 2 AT
W ot

(1) Pz A 4

PR [ R R RT DU 2 I 55 IXURSE Je v AN 10 2 B R A 22— o o B
MR, AR Q2 O 55 R K g PESZ IR R R . BRI M A ], T
LR o w) i B E 6 AL SR Z BHE AR T8 70 BT, Sl B = (i 42 5¢
T NFERE . KRS, M AR AR WENAERR, HERLSeI
R E ARG RO . RE M AR QL BE 7 AN E B, 59807
AR ELAH N E B ES TR B AL AT, XE DLORIEAR S8 PR BE R SE i OR . B3 ]
AR IAFAE S BV E S B L RO, I HL AL 10 NG AL B i, M
LI s figh DA O T i3 G 453 2R A A

(2) W0 55 AU B B AR R R

HAT, M A REARBALE [T RS E BT, 28R A T B B = IR
WL, XI55 XS B B Bk = 78 70 BT . XA BUR I 558 B VR e, B EAICR
X ZE . B2 2018 4, M AR A KEEGRCEPFINEE A 558 BN T A,
TR T FRE R ARV E BRAR R o M0 A% 40 (08 B4 ft 3 22 DI R R b MK, 1T
AR e — R b X B S 2 250 1 M 5515 2 00 A Tl PR AR R A, 2 ma sz 1
WA 55 8 BRI RS2 S A e o RV o Rl BB R I 55 WU N KU HE L
(B TR ST R4 ) RS AR, RBEAE I SR DL T AN TEAr (AR 5 » L AP,
HARBIBMILE BEIATT, M AR BAAAEBAA LI, AUAEEN 55 N R EE A
A~ PRI SRR, B TEIR ORIEI 55 UG E BE AR (B KT Tl 55 N 51t
R BN G, 03 BV 5540 R AR SRS £ AL 704 J7 T A7 25 R i) L
TeVEDRUE M B, AERLOY A 228 RS PR AL I L TER S B AR, s T &
B RRIRFAICOT o 18 B E R 7870 ARV 55 WS 8 B AR A S 241 2 S 8 ik
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[ /R 2 BR8] 75 EEAF BN 5 .

(3) BF I RIR XU A 5278 55

£ H BB TAET, M 2 RSO R XS B SV 2 5 230 B AR I ) 2 2 )
JE, B RS E B AR AL R AN 5838 A, A DU B B B, A
RESIE N AR . TR AT T3R5, A Al R 8 M AN TR
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1=1.86

,=1.19

3=0.54

4=0.84
X} A B AT IH— A A B

= (i=1, 2, ..n)

THEAS B 5 7R
1=0.4199,  ,=0.1896, 3=0.1219,  ,=0.2686,
T SR AS 4 AE 1) By W=[0.4199,0.1896,0.1219,0.2686]
RSO SRR F W AR R I RAEE . RRIE &, SRET — SR A
(USRPRIGINE

O E AW FE A-B FIRHERR N pax

n =0
1 2 3 2 0.4199 1.7020
/72 1 2 2 0.1896 1.1016
1/3 1/2 1 1/2]]0.1219 0.4910
AW= 1/2 1/2 2 1 0.2686 | _| 0.7777
frep, ) _L7020,11016, 04910 07777_, 100

16796 1.0744 04876 0.7584
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0.89, RIHUER W% 4.7, Hik
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CR=—=0.0265

£ 4.7 FEHL—BHERER R K546 B
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ZHE,  HENE AR MR KA AR EAmax=4.0709, —EUELFN 4R C1=0.0236.
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K48 BFENEE IR AIWERE KN E

— % Fehs Bl Cl C2 C3 W E
Cl 1 2 3 0.5396
C2 12 1 2 0.2970
C3 1/3 12 1 0.1634

BRI DU AR 7 R AR A B U OBCE 43 R
1=0.5396. »=0.2970.  3=0.1634. R LR AK, THE H & KFFIER
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ARSNGB il 1 (LSRG AR HEE ) 152, IRBOLh AT fads
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R 4.18 2018 £ M A & % R K W 55 8 bn BB fafn HER

W 55 Fa b B SKPME ARRSMEE ARARS DIRERS BTiEs

Cl 0.5396 6.9 4.1 0.4 0.4828 0.3051
C2 0.2970 7.5 5.2 0.8 0.6765 0.2510
C3 0.1634 6.2 5.7 0.8 0.2778 0.1003
C4 0.3115 3.5 2.7 0.6 0.5000 0.3909
Cs 0.4891 4.67 3.7 0.6 0.1406 0.2007
C6 0.1994 472 3.0 0.2 0.3739 0.0335
c7 0.5396 20.8 16.9 0.6 0.3786 0.1061
Cs 0.1634 289.1 122.8 1 1.0000 0.2493
C9 0.2970 22.76 50.0 1 1.0000 0.5936
C10 0.5324 107.86 105.9 0.8 0.7840 0.5565
Cl1 0.2338 4.23 3.0 1 1.0000 0.1095
C12 0.2338 3.9 1.2 0.8 0.3000 0.2657

R 4.19 2019 F M A7 M E XK &8s B e fa ER

W 55 Fahs B SKPhME ARREE AR IAEE RIS

Cl 0.5396 6.2 0.3 0.4 0.9833 0.3666
C2 0.2970 7.4 6.9 0.8 0.1429 0.2224
C3 0.1634 5.6 5.5 1 1.0000 0.1172
C4 0.3115 5.15 3.0 1 1.0000 0.5584
Cs 0.4891 5.48 3.7 0.6 0.2580 0.2082
c6 0.1994 4.29 0.1 0.2 0.9311 0.0471
c7 0.5396 29.36 21.1 0.8 0.7867 0.1303
C8 0.1634 312.6 100.5 1 1.0000 0.2493
C9 0.2970 15.59 50.0 1 1.0000 0.5936
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C10 0.5324 104.72 103.1 0.8 0.6480 0.5407
Cl1 0.2338 -0.04 -1.0 0.6 0.7385 0.0819
C12 0.2338 -0.03 2.7 0.4 0.5135 0.1553
R 420 2020 F M AFMF R &SRR ETIPEATEIR 5 MER
W 55 e b B SPME AR AMRE AR RUiBS
Cl 0.5396 6.1 3.7 0.6 0.3380 0.4102
C2 0.2970 6.6 5.7 0.8 0.2647 0.2289
C3 0.1634 48 4.0 0.8 0.4444 0.1042
C4 0.3115 4.9 2.5 1 1.0000 0.5584
Cs 0.4891 5.79 5.4 0.2 0.7800 0.1138
C6 0.1994 4.66 0.7 0.2 0.8800 0.0459
c7 0.5396 17.53 16.4 0.8 0.1066 0.1289
Cs 0.1634 297.4 109.8 1 1.0000 0.2493
C9 0.2970 15.73 49.5 1 1.0000 0.5936
C10 0.5324 103.85 103.6 0.8 0.1000 0.4769
Cl1 0.2338 4.11 1.1 1 1.0000 0.1095
C12 0.2338 3.88 2.4 0.4 0.2508 0.1391
F 421 2021 5F M AW F XK % bR B IPP R R S ER
W 5% e b R SPME AR AURE AR RUiBs
Cl 0.5396 2.9 2.6 0.6 0.0423 0.3738
C2 0.2970 2.9 2.8 0.6 0.0238 0.1623
C3 0.1634 2.8 2.4 0.6 0.1739 0.0744
C4 0.3115 4.7 3.0 1 0.0000 0.5584
Cs 0.4891 6.9 6.1 0.4 0.8889 0.1847
C6 0.1994 4.96 0.8 0.2 0.9244 0.0470
c7 0.5396 14.24 6.1 0.6 0.7903 0.0190
Cs 0.1634 276.2 109.7 1 0.0000 0.1493
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C9 0.2970 18.52 49 1 1.0000 0.0936
C10 0.5324 101.91 105.5 1 1.0000 0.0816
Cl1 0.2338 5.42 12.8 1 1.0000 0.1095
C12 0.2338 19.9 2.6 0.6 0.5504 0.0194

R 422 2022 F M AT MEHRE &8s BT s ER

W 55 Fahs B Kb ARREE AZRE DAL RIS

Cl 0.5396 2.4 33 0.4 0.9661 0.3645
C2 0.2970 2.6 1.8 04 0.6667 0.1431
C3 0.1634 2.5 1.6 0.4 0.8913 0.0678
C4 0.3115 43 3.2 1 1.0000 0.5584
Cs 0.4891 8.41 8.0 0.2 0.8200 0.1163
C6 0.1994 4.93 3.2 0.2 0.3844 0.0338
C7 0.5396 15.62 43 0.4 1.7946 0.1192
Cs 0.1634 263.3 0 0 0.0000 0.0000
C9 0.2970 20.34 48.6 1 1.0000 0.5936
C10 0.5324 101.93 97.8 0.4 0.9386 0.3418
Cl1 0.2338 427 4.1 04 0.9964 0.0656
C12 0.2338 428 4.1 0.6 0.0165 0.1864

OR 4.18 £ 4.22 FIIUIBA S 0 AT 73R E, AP ESHE M A
2018 £EF 2022 TEHIF 45 R W 45 Fa bRl S VB Fe 8, Wk 4.23.

F 423 20182022 EMEHERGEEBIR

mH 2018 2019 2020 2021 2022
% T MU 0.6564 0.7062 0.7433 0.6105 0.5754

P Bt R 0.6251 0.8137 0.7181 0.7901 0.7085
Bt e s MU 0.9490 0.9732 0.9718 0.2619 0.7128
I 4 B R 0.9317 0.7779 0.7255 0.2105 0.5938
LR i R 0.7906 0.8178 0.7897 0.4683 0.6476
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(2) AEIA S5 FabRITA 45 R

50 & fabraa b, RS ARbR A B Z . ATEERIEAL TR . BT AASCR]
FIBHITEAT 250 M A B I S5 48 bR EAT R4, DL 2022 4R AR 55 F b HAR
PP AR

S0, MR AT SO PR AR I 55 FE bR A L A R 2R 2

U=C={4MB A Cr, AR Ca s

C={TVBUK Cui, WIHTEFIAEL Cia}s

Co={NHEHIEEE Car, MAE TN ERIR Co, BEKEEST Ca}s

BoD, MRS S5 R i AR R SV IE

V={Vi, V2, V3, Vi, Vsi={f&E, &, P55, BIK, K}

W=, ACHB AR, @A TR. EREEIm, An
JZ W55 N5 40 A5 M2 J 0 55 AR PR 34T T PP o R TSRS [0 (4 288 i) 2
3L 40 fiy. DAEAZ 5EXRIRIFTE N, FI bR rOsRJE B, AT A4 22 AH
ORMER FIWTHE R . BRI 4.24 PR .

£ 4.24 M AT 2020 FAEN EHRAR R 2 b E RE

HENE #ENE iR R PRELE
I & = BE H B fik
AR 0.4118 C13 0.6667 0.65 0.35 0.00 0.00 0.00
K BS Cl4 0.3333 0.15 0.35 0.45 0.05 0.00
P A C15 0.2409 0.00 0.15 0.15 0.40 0.20
K:B6  0.5882 C16 0.5485 0.10 0.25 0.25 0.40 0.15
C17 0.2106 0.10 0.05 0.05 0.35 0.25

WAER 4.24 P R IREVEAERE, W 4-1 A1 4-2 AR

(4-D

0.65 035 0.00 0.00 0.00
HRERBSPE IR : R, =
MRET AR R 0.15 035 045 0.05 0.00
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0.00 0.15 0.25 040 0.20
PR XS AAERE: R, =[0.10 0.25 0.10 0.40 0.15 (4-2)
0.10 0.05 025 0.35 0.25
FVUL, DAAEAR B AH S R R R ROT AR 70 b LA, Al T E A= 2-10,
53 A AR 2 A A R 20 M m] AR S5 R BR AT B DTERARE Y A Y2,
BRI 2 DL SR B B FIWT RS R, AR 4-3. 4-4 F1 4-5 o

Y, (4-3)

(0.6667 0.3333)*
0.15 0.35 0.45 0.05 0.00

0.65 035 0.00 0.00 0.00}

0.00 0.15 0.25 040 0.20
Y2:(0.2409 0.5485 0.2106)* 0.10 0.25 0.10 0.40 0.15 (4-4)
0.10 0.05 0.25 035 0.25

0.4833 0.3499 0.1499 0.0167 0.0000
R= (4-5)

710.0759 0.1838 0.1677 0.3895 0.1831
D, DAMEINZAE G F R GO R i TAE, Fiffds R A X 4-6
7R :
D=[0.2434 02546 0.1614 0.2361 0.1077] (4-6)
750, THEARHE M AR S48 2 TRy, A 4-7 Fiok:

S=[02 04 06 08 1.0]*[0.2434 02546 0.1614 0.2361 0.1077] (47
= 0.5439

M 2] 2022 SRV 55 16 b3 2 0 B ABEPEGr 2 0.5439, 4% B TP SR mT it 5
H M AHE] 2018-2021 4FEAEM 55 R Z I HIVE 7y, BARTE LN R 3R 4.25 Fioks:

£ 425 M AF 2018-2022 FFIEM LSHeFRIES

TiH 2018 2019 2020 2021 2022

B S5 e AR oy 0.5507 0.4695 0.4916 0.5473 0.5439

£ 426 M AT 2018-2022 FEM & KRG ITEHC AR

iy WSHIRES SRR e R

2018 0.7906 0.5507 0.7164 —%

2019 0.8178 0.4695 0.7100 =%
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2020 0.7897 0.4916 0.6974 =
2021 0.4683 0.5473 0.4928 Vg4 3
2022 0.6476 0.5439 0.6155 =

M AT SCZE IR 0 BT v 0 78 10 W 55 F8 AR AL EE 0.6905 FITEE I 45 8 1 AL
0.3095, fR4E /A R 4-8 1HE M A H] 2018-2022 4E 25 R 454 VR4, BARInZ 4.26
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{HEI 2 a2 2018 2019 2020 2021 2022
E BN BErE A R 65.00% | 64.00% | 62.50% | 61.50% | 63.50%
15 HEh R 100.40% | 99.60% | 97.40% | 98.50% | 97.50%
B A 3.20% 3.20% 3.50% 3.30% 3.50%

BHE N B I 7.50% 7.50% 9.80% 9.45% 9.80%
5 A o R 2 1.40% 1.30% 2.10% 3.16% 3.20%
MBI 5.20% 5.20% 6.00% 5.30% 5.50%

BaE IS 50 A 2 8.10% 7.70% 9.10% 9.00% 8.50%
iz A 1B A 6.00 % | 6007k | 4807 | 520 | 520K
SYAVRI LR S 1.80 X 1.80 X 1.60 X 1.60 X 1.80 &%

B4R P 4 i B A A B 3.70% 3.50% 4.00% 3.80% 3.80%
R FRNEI S = 7.50% 7.80% 7.70% 7.50% 7.80%
T EUE | 11.90% 12.50% | 12.00% | 12.30% | 12.05%
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