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Abstract

In the digital era, the chip industry, as a core technology supplier in
artificial intelligence, 5G communication, industrial Internet and other
fields, is playing an increasingly prominent role. At the same time, the
state encourages high-tech industries to form new economic growth
points by expanding their industrial scale, and many enterprises are
beginning to develop towards collectivization. Due to the industry
characteristics of high-tech enterprises, external financing is difficult to
support the development needs of enterprise groups, while the internal
capital market can alleviate financing restrictions and is therefore favored.
However, excessive reliance on internal capital market financing
inevitably increases the financial risk of enterprises. Meanwhile, active
internal capital market operations and complex industrial structures are
prone to regulatory loopholes, making it difficult to identify financial
risks and triggering financial crises.

Tsinghua Unigroup is a domestic chip giant with a mature internal
capital market. In June 2020, Tsinghua Unigroup experienced a debt
default event. Based on this background, it is particularly important to
study the impact of internal capital market operations on financial risk
within the group. This article first introduces the development status of
Tsinghua Unigroup, analyzing the internal capital market situation from

the perspective of internal environment, formation process, and operation
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mode. Secondly, identify and analyze the financial risks arising from the
operation of the internal capital market. Finally, a financial risk
assessment model is constructed to evaluate financial risks from the
perspective of the internal capital market, summarizing the financial risk
points generated by the operation of the internal capital market.

Research has found that an orderly internal capital market operation
can flexibly mobilize funds to meet the development needs of the group.
Excessive activity in the internal capital market can lead to financial risks
such as imbalanced financing structure and uncertain investment returns.
And there are differences in the financial risks generated by different
internal capital market operations. The financial risks in the internal
capital market operation of Tsinghua Unigroup stem from the debt
repayment pressure caused by '"short-term loans and long-term
investments". Based on the analysis results, suggestions are proposed
from four aspects: ensuring stable cash flow, rational utilization of
financing channels, improving self operation, and standardizing internal
capital market operations, with the hope of providing inspiration for the

development of enterprise groups.

Keywords: Internal capital markets; Enterprise group; Financial risk
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THRZ B0 . 2278 SO RSB IR B S BT IR 7 EINREORW A, L n] fE A
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BOE 2, BRBNBE AL AEEIE 55

MER G TR R B LA T — AN BGEKCT, BB AT AR EE, JF
HZEER R, HEEIE 73.46% BRI SATFF I 17 A & k% & e
HEE, HREERNEE R AT KRR, Rsh v =5, LRI B
SR EHEBANILES, £ O AT R R BE AR T 5 T, SR RTRIU 45 AUR: H1

b S

* 4.1 BHER 2016-2020 4F 6 H ghiz XS TER

2016 4 2017 4 2018 4F 2019 2020 4 6 H

WHEEE (%) 2.31 2.08 1.63 0.97 1.51
LR (%) 1.98 1.86 1.35 0.80 1.10
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= 4.2 HFATIY 2016-2020 4R XS FEbR bR

2016 4 2017 4 2018 4F 2019 2020 4 6 H

MR % 1. 59 1. 50 1. 42 1.48 1. 59
A (%) 103.60  102.50 113. 00 105. 90 1.26
Wamsh e (0 7. 60 7.60 6. 70 7.30 6. 70
PR (%) 60. 00 60. 00 53. 37 59. 0 50. 17

Hya ks EERHMEH AL SO AR HEED

4.2.2 I 3 MBI 5

A Ml B P P90 55 A T 3 PR AR 7= AR R 45 B8 R U T PN D7 T, — S Al 4R
R 551 & AR R P B URIC B A, 59— AR P 30 R 55 10 45 [ e R
BT B, 5 SO R PR A R R 2 00 % o AR R s AT =) Ve AR TR
e A BT RS, SO T 0t o R 1 2 B XU i 0 R iR 3 BB U I B AL
AR, BB A E I BB R A R 5 ) FE

B BIARAF IR 5 BEARIM T LA S AR S5 SR AE R R RN o BRI, 586 4R 14
AT VA B P BB AR DG F R AR BEAT 1 0. W3R 4. 31 4.4 PR, il LR
T BIHR 53 U B4R FR DL T AEAT WL IARAEAEL . 2016-2020 4F 6 J 1 B 7 i 2
SRR, 2018 A1 2020 FF I GUE, S A1 B BN IRAS AR I 32
A, FEEIN G N R RE S B BRI R, TR R T KR A
b, K BT RIS (R 58 P AR K, S AERATI A R AT RIS T, A
B P 0% 4 75 SRR HL s A 085 . PR ML B i B G R I o H SRR il
JUERFR ZARTATIIE . HER LI T I, B R IFIEE -5 KR,
OISR A, T H 3% 55 R 5 B B AR R B s AN e b, 38 n
BBt RS RS . SZE ERTIR, SO BIHR SIS S A A B T R, TR
15 AR TR A TIT 3708 1 7 A 5 B e 5 SR R AR P 5 0 48 17 8 T [ 45 5 IR
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X 4.3 EEEEER] 2016-2020 4 6 H #BE K FebR

I 55 6 b 2016 4F 2017 4F 2018 4F 2019 4F 2020 H4F
BHEFH R (%) 4.69 5.19 0.33 1.07 -13.08
R EE (%) 3.06 3.78 0.35 1.04 -4.85
HE R (%) 3.06 1.34 -0.86 1.81 -3.61
AR T < DR B £ 4 1.54 2.81 -1.37 16.37 1.23
BRI FEER] 2016 4-2020 AR

% 4.4 BT 2016-2020 AR RS TE bR b AE(E

55 $ % 2016 4 2017 4 2018 4 2019 4E 2020 F-4E
BEFRE (%) 8.10 8.30 3.91 8.2 5.60
FHEIR R (%) 3.80 3.80 4.0 4.2 4.40
R R (%) 2.00 3.80 23 2.3 2.50
AR I 4 PR A 2 0.90 0.90 0.90 1.00 1.00

Bl ki EREMEH LSO M)

4.2. 3 EX KR 5

BT BN VAR B 2R I B SR T 0, SR AR AR IR A1) BT
PRIk Z REE IR, A R 2 BRAR BT A A R A R E e XU . SO ER BT A BT
B P 7 A 8 ARSI T 58 ORI FAEAR A S B AS T A 00

WEEOCERIE LA R KB BEE WA T Al A e, 2019 #2500
B AF SR B R AR AT P A - I 0 Ao AT ks 5 il [ Ah AR 2B W
SEEDUE ORI R AR, R BRI, A7 50 B RE T B AR AE 1)l
BB g ISR 223l e Bk 1 5O B LR SR BLEE 1 tH B0 1 W& B, ek
& 2018 SEPI K T A | BRI NAMB R AT IAE T EZ R e, RRFEE
AL BE B, DI SR AR 55, ARG SKRE dh . 3252 95 95 SR BB
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SHONT 20.70%, BT HEGRIG. HODTSUEMPEHKILE, FHLEN
SIS T TL65%, LE M4 B B P ECE S AR . 45 L
W, S BEE A I A

X 4.5 EEEEER] 2016-2020 4E 6 A His K Fehs

55 $8 5 2016 £ 2017 4 20184 20194 2020 J4E
IO R E B 2 (0 5.85 7. 60 9.17 6.98 6. 54
B R (UO 3.36 4. 96 3.16 2.98 5.84
RBEREER (O 0.27 0.28 0. 29 0.26 1.01
LRI A U (%) 2. 64 1. 60 0. 36 8.11 -1. 40

Bt kIS wind H¥s FE

% 4.6 BT 2016-2020 475 15 RS FE bR

I 55 6 b 2016 4E 2017 4F 2018 4F 2019 4F 2020 A4F
ISR R E B 2 (U0 420 4.10 4.20 5.00 3.80
1A B3 () 2.70 2.80 2.90 3.10 4.60
ST AR () 0.60 0.60 0.77 0.60 0.60
B RICE 0 2.60 2.60 2.90 2.20 3.10

Bl ki EREMEH LSO D

4.2.4 X RREIRA

R JE RS 45 A Mk 2278 g A 24 3 BUC ik FAE S AR R SRR P o FE N AR BT A
N T, SR BIIR 2 BT 2 T T I IR A JR e o st F) I Dy il s
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R ENRAT : DA A DA R NS A T L E 5 RS I I B
A m IR
ML B I R A B0, B AR RE SO S BRI 2 Jo I 4R 1 1Y

BRI, (HIG KR 2 R OK . 2016 4EEE 119, 14%2 Ja HE KR
SRR, WHERRECENEE, KEEEZ/N. ik iE. H

14

ST AR H R, S SRR 1 KT 5 A oA R, B KN
A BEAS T R AR AR DMl 55 B Btk , B SR A . RO AT bF A5

O FATNFE GO AL, AU B PR B ANEAT S, BN RsEg e, f2eiiat

B BEANZRETE AN, B O F AR AR RE T 2R, BRI IR N ST 5K

BB B A2 (HETH BRS04 7 W0 55 3 AL BN 6155, SRR 2 TE7)

IRBFRBN, BOCERBIARR KGR, 655 LHr M EH2 RN

%

/)

* 4.7 BYEEER] 2016-2020 4F 6 A K E XS FERR

4 55 Fa A% 2016 4 2017 4F 2018 4F 2019 4F 2020 HA4F
BRI (%) 119.41 24.70 33.22 7.39 7.00
HRNEE R (%) 0.77 42.84 91.26 214.64 5.49
FH KR (%) 184.66 15.56 -6.59 7.21 0.66

R RIE: wind HdfE

% 4.8 BT 2016-2020 4F & J& RS Fe b

W 45 e br 2016 4 20174 20184 2019 4F 2020 H4E
BT KE (%) 8.60 8.80 8.40 8.40 9.00
FAEE KR (%) 7.90 7.90 4.40 4.50 4.30
WRFHEEKE (%) 26.43 19.31 14.34 13.08 9.00

Bl ki EREMEH RSO D
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4. 3 AR BEATHIAIEE T W95 MU A%

4. 3.1 RREE XU RR B 53 4

(1) Ik FEEARAS P 8 ik

FERECRHEDN T, O AT SO B — R S a A = b AR g e . R
EROCERDHE T REIE R AR, BERIEREL T TSR &
A7l LA < 7 SR A5 2 B (A1 0 PR 50 o 75 SR ik i 5 52 L vl A

2016-2019 F 2 2O B 2 Ju b i SE e A i B B, IR BRI THRI B
FRIT, IR ATT AR AR T . P LU B3 B R] 48 A A d I A E K
N RFLE TR R, IR 2019 A F FiFE s P HkEE: 2019 4F,
ONT AR 2187, 47 A2, WEh 75 1206. 44 42, [FIELIGK: 51, 84%, 455 3% 1] 92. 36
1275, Ho ARG 41, 62%, % 5 Pl B U I 45 R S S g . e
NIRRT AR, IR, (U B AR e — FR R % 7 22 3 B4 55 0l 1 AN 5 25 4
Ko 2015 42 2019 FEAE B~ UGG 1 291, 43%, 1A & £ A K
JEEG & T B A IR . X U O AR IE NS R A T 7B WY BUS , T
PRI SZ R, AT b AR P R T R, AR 52 A T RAT 5t 55 v A [ AR IR
ALY, AT B SRS T TR S

9»

=]

R 4.9 FOLEENM] 2016-2020 £F 6 H F55 GO0 (A 12478)

i H 2016 £ 2017 4 2018 £ 2019 £ 2020 f4E
LA 986.23 1292.41 2035.81 2187.47 2029.38
sl fite 415.31 547.58 794.53 1206.44 1192.11
ikl EAER 2016 4-2020 F4R

(2) WHEHER G R BT

I ST R BRAE SO B T B B2 A T 373 AR X A Hh S A AE A B E R 1R
TEOCER I St ) I I i ngs = 2 L 08 e PR (L ORbes , SR AT 22 =] LRl 55 g
JISR IR T2 ) e TH I3 (S R P55 D 5 B0 e i R IR B T R B R kAL AR
(B IR IR Ol 5 A7 AL RS AL L (RS 8 o TN IR KA Y BB O, T RAE AR
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ER A B E A, B0 BRI RAR L BUR T I HAFAEE S SRR
RO, XA EARHOR & IR EO R B SSALR, W SRAAH ARy DR 227 T B 4
WL LRSI, HORTT (AR A HAl i G BACES , A ST AR, L&
SRR e s, I HARRTEARRE N R, DUR B AR AT AH AR 3R
SRt Bt 17 U REA K AR

4.3. 2 BB A EE 53 4

(1) B BT ot ARG SE 1

N 4. 10 Pz, SEBIER AR B AR T 3 R A b R 3 SOEAL T — A
Bk, HARSNE RN, T RHE TR, B DA AR s S
1% o T AR 43 R TR BN I i AT — LA S U A AT R R TR B AT TR
ERLT, IF HARRESNA SRR R RGP R . 2018 fE# Bt R A
5. 58 AZH F—4 % 86. 85%, 2019 % BTl i ) IfiAEik 2292. 75%, AR EH]

BE R R SO ER A Bt e s e ik, BT AR BN B 00 H 32 B 5 A i
W45 5 2 M5 5 BAE R R A O, H AT E A Grf s es, SRR =L T
WAL T ERLTR SR KUK, T0KE 7 v A 4 43 8 S T I AN A 1

R 4.10 FOLEH] 2016—2020 4 6 A B vt MBI GG I

2016 4E  20174F 20184 20194 2020 4E3}H

BB oo 25223 164.58 288.21 246.68 129.16

BeBHIE B A I eI A A
278>

-29430  -355.46  -453.78  -193.17 -74.12

(2) H HIF BN
N T EI R B A% SS, B sR A T, DAL ECSR A, SOBEERIG
JEIFIE T AN BOE A, RN SRR R . Py B M RE ST, HER R
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TG S e =0 L = RO 58 B SOGERITE B IFIAAT m e, 41
ST A FE AR 1 18 SEBRAME ™ TG A 2 o S T R AN B SRR R il A2 AT
A S EE L R . 2019 4E W Linxens I, ZM IR HEIAEAE 143. 71 1276
MBI, @I, B a5 B R E R . 52 F 4 % R
B m AT, 58 TR BT H HN 3, XS 80T BRI E oA S HA A
VAL, ERIIEN T LR SRR R ) B R T, XEE H IE
M3 BUE TR R A BB E, FARE SRR S A A 2016 4R 3] 2020 4F 6 H K,
S PE S FUBCH R, (R — Uk e 7K, SR BIR TSRS A R AT N S B0G% %
PRI A FR AL TR, RSN T AT R 70 N BRI RE ) R R I BN

4.3.3 BEMXBE R E S

32 SRR 1 08 4 L 2
HeRRREE, YA T, NS R K B U A 2 B 2
B A E. (LSEER F B R T AT 5 L R B AT R, DU B ph

s

Wt v, EHRAEFEEEAEN T2 E, TRRSBERIFNRRERIS, #
B & Bk AE -

F 4. 11 2016—2020 FLIEER LT F AR SSRI N E S E

LA LG E B ERHE
WHES R SR E (Jin) 858, 000 211, 500
TREE PR (%) 184.14 11.59 11.86

BRI FOLEBIFR

M 4. 11 AT LUE ORI AR MW I R, BEREE A TR e iy 53¢
TR S8 B A R T 8 42 20T 858, 000 J3 70, 1H 5 Hoid ¥ 7= 4F 1 48 K s i
184. 14%1M 5, BIAKC B MUFERA, T H HA0S HoRZ EA RS, K
JEE BRI, B AR AR B BE G SCRF AR ME AL Pk . S R B 5 2
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RHE 1§ 5P AR A3, HIE VR AR A I B 6. T & Ak
By IR, SERAELLHCE TR Rrsaig . U R E H A WK, L
LEA U KA TR REAERENEERR. FRAFEN - FEL
AEPIDE B B A TR, SRR IR &30, —Eah
ERIEBE R R 2 R JRNLIE . Lo b, SR IR ¥ IR B 0R R B 2
RETIR AP A, BB A T I R RE AL “ IR .

4.3.4 % % KB A & 534

(1) ZRMHERAEAR

ZOLERIE H O E A UN IR LA NEI G H O, Alfes — AT
BEDIRS, AKmvE e, KR iR BN 5 2ot & 0F W, I EERIE R 1 — &
SN, AEEOCR BTG S AT IR R AN = . SLBIRMG A BORE E R
FEA RE BN FE PR B BN B o IS5 B BORWE A LU AL AL, Ant o] 3
] Bk ] P AOAT it P o LA T R BT e et [va I 2, £ [ AL 1
R EZNE, SBOCERBITEE R, WHRREIHOE, (BRI I ELRHE M
BRI b o SO B B P Y K], S R S B S B A RE D R B, MR
Moz ke . AR SEEA BEAR SR, ORI R — S, 72O
(R[N 75 D 9 I SR BT PR B8 Bk H AL B 50 H Ax, (E5 BT 2458
FATESEG I, A FEFR R AR R G A S, KB ORI

(2) BIRARBEE FEOM 2 1= 1

LOCNUEE R, FBERBM LRSS IO TR IR RMIh A
THEMZ RPN KRR E. PRSI RZZRTE, g =1,
JEWGEAE . Bl RS, TR RARILREAR 20T . B, $uERIK
WAL v, BOCERBIR IR IR B b REJRHL 2 A AT AN E
K, SRR AT RS, KX VBRI OREE T 2. XX LA
R e He . WERRIGUTR RS T EE S T DA, BRIEIAEE ., B
Fl A LB M R R & EEM SN T 22 L. B rT i, SOtEEH]
B A I SR B B 2k 1 2 =) AL o
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SN R A R S PR BEA i as A T Al SR B 55 MR T 7t —— DLEOE SR D8 Bl

5 AR AR THIABIE T EAEE M 55 KPR

5.1 MR ERE RN

5. 1.1 ZKICERE M 55 KL IR R R 2

() W55 MRS PPN 7 ik ik 3%

PRI Aol I 55 OB VPAR 59 » AR SCade PR AEL VR AN 502t 1 T R By i g I
S5 R o AR BRI e it B AT ORI M, SO TR AR BEER +
B AR AIAT 70 BN R G « H AR A7V AR S B s M, HESE 1AL
FIERAEPEA TSI, VPSS RBONHER . DRI AR SOOI T 58 0 52 B 45 X
BT

() W55 MRS PN FR b 1 a2 Y

W35 M VPAG 8 S B 2 IR, O 1 A R e kAT I 55 IROL VP Al o BEAT IV 55
RS AT I S B 5 R A HEN, JCIL R 25 & b AR R e PRl SR br . A
AL #RA Fok s VA AR, JF BRI I A —Fabr PPl dn e B A AR 22 57
SXASEAG A A b b W B4 DX 8] A1 8 1 5 A 8 T X 2 i PR i A BT A
Al BEUE, EIEFEM 55 RS VA TEARIN,  BATT I8 SE R AVRFAE T -

W 55 XS DA 5 A (14 328 BB S5k 76 26 A, A6 DU 5 i AR5 N B B2 A T 35 3
FEAEWS 55 R R 2SR TEAR 2 % T M 55 U VRO IR SR BB, JF 5 5064
P 25 B WA S &, IRRBE . $BT . J& 8 AR R DY 2% D5 T e B2 N B B2 A
7B AERE 0 1) W 55 PPAG FE A o

(1) RN ERBTATI 75 B Rl 5% KRS FiE b

B AR [ e T s LR, BRI R BRE H ek, iEsh 1A+
K Jr BERAFIRAE “ BN N T AR “Hi” , HEEA RSO SEiE
g5, REEREMEH, KT T RIBI6TF, W LUKBLEE RN 5 A 7500
il B AT B S R AE S . AR SCRIUBE P B 0 N RSB AR T B X £ 55 4
sz . 8BS oA R USROS B R I 6 e A B B I B,
BEEHGE S LE AR BEAT 0, S tEINPPI SR AERA T . WS AR T s E T
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PRGN A, LSS T L2 NGRS R 1 B AL A RT BASE 4 T
M ISR SR ZHE R B G, R EERSHERR .

(2) 52N EEBEAT IR Ma 58 KU TR AR

P ASSHIR T BB 1) U PEANAE R AN i e v, w7 DUs s 3 58 0 s A el
KA B SOCR R AT KU . DRIl B I AR A4 B P U 2t AR X A iAok
DA A B A T 7500 B RN B3 7 BT AR I A 520 o i 2 A X P AR 1 22 4E
FAF IR, AT DASE ATl 17 A PN 350 55 A T 7 0] SR AL RN B8 7 A 1 P )52 1
BeAt, IR SR I ZhAS AR, oA S 47 2 A 30 DR e s 200s 4%
PSR R HEAT VA, (R RN T BRIV S IR AN R i e o

(3) 52N EBEATI IR0 K E 12 KU FE AR

WA “ 20N P LUK IR B SRR R B RCR S m s Al
PRI E WS IER IR T NI A T A @ BCE 57, S8 F &K,
Sl R JE) B AR B A e e ] AR S SR I B P A R o B8 B IRl W 2 mT LA A
AR H SiE MLAE R R5RR, AT RAE— P [ RSO E B A B A T 1 (RS A XS
i E iR S - A E PN

(4) 52 EBEATIT I A0A K 5 KU F b

b6 AT S (RSN R, 0T B 1 1 A = AR s . A
AT AN — I, & S8R R R AISULEC, BT LA A 5 B8 A T s X
BEDIARN R RS EAT DA o G5B 1T SCoM AT 10 Y 350 B A 17 I sl B A1 R Jg JX
SR IAE AR, JEBUEZE P KR 1R K I B R oA T 44T

iR, FLIEBS NI TE AT 20 Bl R 55 XS AL S IR 13 SR I
% 5.1,
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F 5.1 ORI 5F REATO 48R

e B8 F5 A
AL Al TR B /A
BB R Bl i 6 b A2 LR B B B
B AR iR A3 7 {3 S A B 7
AR A4 FE S E A E A
PR R AS R R
BB
B R A6 R R
BBl tRpE A7 LEB B E AT
B EEE A8 BN/ BB
TrIEf e A9 B R A/ T T
e Bl Bl AR Al0 ST R TR R
IEHS R e 2 A1l W AT A3 S A 5 25 A
AR A12 A FHEREHCEY _EIiRE
R
BRI A13 AR RS B B B

(=) MfEREp

FERAL 755 AR VAL HR bR 2 e, BRATTRE— 2 R AR (oK P & A
TR IR, IXSEALE AR/ N BENS S PR AR PR A SCHEVE . 1 T PR A 140
{ERFRR b

b, MR EERE AERE Xij.

X11 Xi2 Xim
‘ (X Xz Xom N
IR T = (A 2)
an Xn2 s Xnm

B, XA, B RFEAR AT AR AL ACEE . APV e (A 3) .
(A )

=— (2303

= (a4

N?*ﬁ%ﬁ,ﬂﬁﬁﬁgzﬁwa%wﬁﬁﬁ%ﬁ,ﬁﬁﬁ%%ﬁ%ﬂ#ﬁ
AL, AR
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= (AR S)
FA A 25 IRV AT F AR B B o A P
) Y11 Y1im
Yij = ] (A~ 6)
Ynl Ynm
BB, XY HETIR LA
Yo
Py = n_leij (~307)
%mi,ﬁﬁ%ﬁ%%,ﬁﬁ,k:ﬁ5>o
=—  _ () =o0 (A 8)
B, HHERCREL
=1- (230 9)
BN, THEARR IR E W, .
= (~3X 10)

QUDNE! eI ET PV E S VePR

SO G DI RBOE, AT FERME, X AARPREESH (D gik
PPMARAEE ) 8GR A1 A E s DM AT LRI A R R, PR RS IR BRAE bt
AR BRZEUT: 0 v BEKME, 0.2) o EREUE, 0.0 . CP
BiE, 0.6) v (REGFKELLE, 0.8) . (RFELBLE, 1 .

Sk JE D R BOE A K BAR TR

RSy = IR AL AR R AL (A 1D

ARG 7 = IR AL A bR R AL (A 12)
R EH = (FEARsEbME — ARPRHEED /7 CERREE — ARFrEE) (A5
13

W=D R (B — AR ) (14

TR 4 = AR A+ T4 (At 15)
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LRERIT =D BTG S) (A3 16)
LIV B Gk = AN SV AL Aty &1 (A1)
IARVEIr 555 AR A, B R Al X I 55 i RREAR 0

B, AFERIARAERN . R (R Sl S SO BB BT ) HoME, 44
PR LTER A A B TP BRERETA 4L, 5 2 MR TR (0 0. 3],
(0.3 0.5]. (0.50.7]. (0.7 0.85]. (0.85 1],

5.1.2 s KM REN A

() PRI E RS PR TR ARIEAL
kb ERIRIED BT, BRI
(1 ekl 13 W S5 PF TR AR R AR WK 5. 2 Ps:

R 5.2 SO 55 RS PP 48 b3 R 4G E

— ek —ekr F2 20164 20174 20184E  20194F  2020.6
HEHEE (%) X1 1.98 1.86 1.35 0.80 1.10
i A WEmah bR (%) X2 7.73 5.45 1.09 19.4 -3.49
BrEffiE (%) X3 59.09 62.09 73.42 73.46 68.41
BHEEFIR (%) X4 4.69 5.19 0.33 1.07 -13.08
. Horelas (%) X5 3.06 3.78 0.35 1.04 -4.85
BRI poimEE
g =R (%) X6 3.06 1.34 -0.86 1.81 -3.61
BRI SRR AL X7 1.54 2.81 -1.37 16.37 1.23
SO 2R (%) X8 5.85 7.6 9.17 6.98 6.54
- AR (%) X9 3.36 4.96 3.16 2.98 5.84
Bz A v
DB A (%) X10 0.27 0.28 0.29 0.26 1.01
Hre g meR ) X11 2.64 1.60 0.36 8.11 -1.4
. BB (%) X12 119.41 24.70 33.22 7.39 7.00
KA L
HREE K (%) X13 0.77 42.84 9126 214.64 5.49

(2) FebrbruEtL 5 —AL A3
W T2 AR B 13 W4 45 RS A R bRt T TE AN bR UL AL EE . N T T 1Y
B ANIEE, SN TTENLE LA, 0001, AFREE RN 5. 3 s
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% 5.3 FOCEMIW 55 M VAN TR brbr L AL 2

2016 4F 2017 4F 2018 4% 2019 4F 2020. 6
X1 1.001 0.900 0.467 0.001 0.255
X2 0.491 0.392 0.201 1.001 0.001
X3 0.001 0.210 0.998 1.001 0.650
X4 0.974 1.001 0.735 0.776 0.001
X5 0918 1.001 0.604 0.684 0.001
X6 1.001 0.743 0.413 0.814 0.001
X7 0.165 0.237 0.001 1.001 0.148
X8 0.0010 0.528 1.001 0.341 0.209
X9 0.1339 0.693 0.064 0.001 1.001
X10 0.0143 0.028 0.041 0.001 1.001
X11 0.426 0.317 0.186 1.001 0.001
X12 1.001 0.159 0.234 0.005 0.001
X13 0.301 0.439 0.001 1.001 0.317

P AGHATHRAR A — AL AR BN p (HAS T

R 5.4 SO 55 S PP R bR — LA B p {H

2016 4 2017 4F 2018 4 2019 4 2020.6
0.382 0.343 0.178 0.000 0.097
0.236 0.188 0.096 0.480 0.001
0.000 0.073 0.349 0.350 0.227
0.279 0.287 0.211 0.223 0.000
0.286 0.312 0.188 0.213 0.000
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B2 5. 4 FOLER 5 KIS PO Fa e ) — LA AT p {H

0.337 0.250 0.139 0.274 0.000
0.106 0.153 0.000 0.645 0.095
0.000 0.2540 0.481 0.164 0.100
0.071 0.366 0.034 0.001 0.529
0.013 0.026 0.038 0.001 0.923
0.221 0.164 0.096 0.519 0.001
0.715 0.113 0.167 0.003 0.001
0.147 0.213 0.000 0.486 0.154
G RE . 2R REBCFIRE R

% 5.5 FOUEMIA 55 KR PPN R BRI B 1 22 7 225K
— Y ARbR 4 =1y 5 WE ERRH & AL E
WA (%) X1 0.790 0.210 0.046 0.143
il XS WA f LA (%) X2 0.768 0.232 0.051
g (%) X3 0.787 0.213 0.047
BRI o X4 0.857 0.143 0.031 0.151
AR ST E Y X5 0.850 0.150 0.033
Pt A
AR ESNCY) X6 0.836 0.164 0.036
BRI IR PR L X7 0.644 0.356 0.051
NSO R 2 (%) X8 0.765 0.235 0.051 0.358
R (%) X9 0.628 0.372 0.081
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83 5.5 FOUHI 55 XS PR R PRI S 22 57t 2R 8

KRR

BB R (%)

T I RCE (%)

BHPHKE )

PRI R (%)

X10 0.221 0.779
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