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Abstract

Driving economic and social development towards green and
low-carbon initiatives is a crucial aspect in achieving high-quality
development. Since the 18th National Congress of the Communist Party
of China, the country has steadfastly pursued a path of green and
low-carbon development, emphasizing not only the "value" of economic
growth but also the "green content" of such growth. Against this backdrop,
the government has strongly supported the development of green finance,
leveraging its resource allocation function to provide the necessary
financial support for the economic transition towards low carbon. As a
leading enterprise in the dairy industry, Mengniu Dairy issued green loans
for the first time to finance its green and low-carbon transformation,
marking a significant step in the industry's green financing initiatives.
This move signifies broad recognition of China's dairy industry in
constructing a green and high-quality development system, setting a
benchmark for green and high-quality investment and financing projects
in the industry.

Based on Mengniu Dairy's issuance of a HK$2.3 billion green loan
provided by a consortium of banks, this study investigates whether the
issuance was primarily driven by financial motives to reduce capital

expenditure pressure and financing costs, or by market motives to
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enhance the company's green reputation and attract investors. By aligning
with the motives, the study finds that Mengniu Dairy's issuance of green
loans not only yielded financial and market effects but also generated
social benefits. In terms of financial effects, the study utilized DEA
models to confirm that the issuance of the loan not only improved the
company's financing efficiency but also lowered its weighted average
cost of capital, achieved a longer debt maturity matching with lower
financial leverage, and reduced Mengniu Dairy's financial risk coefficient.
In terms of market effects, event study analysis revealed that Mengniu
Dairy's green credit financing led to a brief positive fluctuation in stock
prices but did not yield long-term market effects. In terms of social
effects, Mengniu Dairy demonstrated environmental responsibility and
continued to enhance environmental benefits, increasing participation in
the green credit market while promoting a virtuous cycle of green
investment and financing. Finally, the study provides improvement
suggestions at both the corporate and governmental levels to assist other
industry peers in making decisions regarding low-carbon transformation
and to offer insights for the country's efforts to promote the dairy

industry's participation in green finance.

Keywords: Green financing; Mengniu Dairy; motivation analysis;

financing effect
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A% ST INERAE SRBCRBAT FIFR B CR A AR IE A o, B ZER b
W A2 3 TR IO ERA DA ST G ia VR ARAT (5 D0k 2% 11 R BB B . 2007 4,
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2012.
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TR AT G e A5 DR ST R AR Al m) R AR 2 (A5 B 55 R T L R AT B S AL AL
AP G X — R, IR s R &, LBl REdE. 25 54
WP R RS & B b

2.2 I E

2.2.1 AIRHEALRIEL

“CRIRREIR R W R IR ATE T NAEAL S G500 3 s T R4 < A2
-HARRG (BhXA], 2004) o BT BIEAA IRIEMIME R H 2 fldh, FAE 1987
0, A EH AR S RER RS (WCED) Hikfi 17 RIAIRSE (BATILRK
R, EIEE TR T AR R R . ATRRER RN BT

11


https://kns.cnki.net/kcms2/author/detail?v=0Q9DRdE4I9e6Ufa9rR7ZBQ6Ky-94UJz3BuFNqQdhuQo3PMY6pixPTzJX6KG1LSQdVBd3JS2WO48xt_SdWSHUO17VJYlJbeeJSa0L-47I3jc=&uniplatform=NZKPT

SN R A R S S F Ll 2t R B Sl DR B i 58 RN E 7T

BSRZGE . AL FNIREE =ANT5 T T4, 7RI 2 4T R R N R B S AR
F)%YE (Ruggerio, 2021)

AR i B AE AR BRVE BB A P2 AR T IR R . 1995 ARSI DY i b A
S IEAOR AT RREE R R BT I SR R R, + R & f AR B v
RS T RS SR 5 38 7S R AR A AN T s T RR S A R RE D, B
PN =i s 2 DS SR TR T ES 55 /-3 5 1 e a NG (W E S -3 - i
TR R, K RO @ERHE TR R R I TR FRIELE i E R
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-50000 51.00%

20174 20184F 20194F 20204F 20214F 20224F

—iﬁ%%ﬁﬁ&
Hith {87
mm BRI AN
WM& RESH

13950124 14715315 23472810 18944225 27032927 39108605

-1145019.3  -423166.2 -1752973.3 482177.1 -1544016.2 -1486234.7

| Bfufh 3103160.8 3599297.8 4519006.8 4289868.1 5610191.2 6776140.7
FErERfEE 53.38% = 54.16% = 57.54% = 53.53% = 57.19% = 57.52%

BORLRIE: AR
E4.1 JFFLHARER

R FTT S A4S 2017 FEF] 2022 FEAE K i R R LHEAT X L 4y
B, REREAR B R 10 5 2R FLllo B A BRI R K

(2) PRSI RSOE T R FA S H K )

T AR S SR ) R B bR, 2021 4, S5 R L UA )
A (BCG) &1E, HIRTT “BUBK” g HAr. EVISTRIATH “XB%” Hbrfa sl
N, FEERER, BESLPLE IR PR, D JUEHES) S A B BB B AR
AL, A IR AR R R 5 BTy RN LIE, & T L3RI R SRR .

SR RNFOE KB, STAER A 1w S SRR T REEUR, TEAR T SRR
W, FEE R P i 2 AN b, IS SRR T 2 AR B
FLATRPEE (R i, AN SR Re s, B REBREER, HRALREUR A 45 M 5%,
FFHUAR T R IR AL, SCHEE S WK RS D T . BRI B
P, SRAFVRFFYIEI A SR E IR, SR O RN LIRAT,
SRR HERERRARE . XBE VAR A AT AR REVR AL, ST 3U 197K 3RS,
FEZATIKBE, $EE/KEEEAR A ME . FEARER NP+,
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WHEAT SR e, HEBNZ S AR IHT, DL AV AEAN B BE I B = A=
(it HECE -

MFHIF L FRAFABIP= 07 0h, S84 BRI 3T e R 7 A 78 42 P VA% (4 75 77 T
M. HBALES, ZFAFNEE RGP XEIE), “Btk” 5 “HEr
717 FE PTG R, REER N SCE R RIS RN . (H SR
A AT AT G A ER ANV BT A 1 5 R WO A R B, IR 4.1 fos, S4E
FLK 2016 42 2022 SEHER T B ER N, Bk 2022 45, ZFAFATA A
W R 2B 4T 400%.

®4.1 BEAWBRFAH

Ty WEFOIFREA (T
2016 108, 141
2017 133,379
2018 159, 035
2019 205, 041
2020 318, 398
2021 355, 507
2022 411, 647

BORRRIR: AR

SRR 3 B _ETHINR 1 b B A S H g, SRl 4
THR GG D NSRBI 1, 138 5 2t Al B Ks B8 e RN S 0 H A B T A h s 4l Bt
SRR, HES AL SR L R

4.2.2 HhIRFIRIE, PRIKRRFIARA

R 42 NFAFE 2021 F R RIERM K EF T, NF R LUE
S IR H LRSS 7 30 Bl B BB Rk BT ARAT AR DAL A R Rk 51 5
HAG il B 5 20 w4 RO R B8 2R T S 15 DR T R A Lol A i — MR R,
ABWAET RSP ANIE R OE TR E N BARE R 2 Hrin s -
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4.2 FHEANVTEMERE

2021 4F 3 B T IR 1E 2B BRI (Bfr: FI0)
it i3 Rl ot AT B A ik % DA R il HAth
o o i O AEEB RIS HETAF
RATAT  RATATRE it BARAT 20204 i
HAk e .. - AR AT R GRER
5 5 P e o ESE Y SIME| N
mET HERATIRA g HIBO
4% 15,500,000 4,000,000 26,802,584 210,415 98, 833 3, 525, 044 3, 897
&1t 46, 302, 584 26, 802, 584 309, 248 3, 525, 044 3, 897

BORRACUR: R L 502 i X s 50 - T

L, SEmh R A FNAE T SRR RIS, kS5
W T ORAIE SR I R “ S B S RATETER” , BTN T HAUR I 4%t Rl R AT
HIUEFS o B b S ORIE SR BT T I S SR T RIE S % T (A B AL
HEZEALY) A (i JEN) 45 2 A [ bRl B bR IR R LAE . 1Zoh-RI
HAm sk (e R AT H RS M RIAERR S, BIE B & ah A R s
SR, FAEEEE. ALY E 4 ERV B A R I R . KT 5
AT S IRAF RN AEAEE— 55T T 2 =) 7E 7L S S 1) A5 7 S48 5%
FAE L, WEIEZBIEL SR, 1 HAB TR IRAE L0, #Hihlk
HOET S O PTRI HE Z . EARE B, SR A TRES R EE . AT IE
TR S8AT EESAT S aERE R, 27 AR D TS, "Tm
PR TRIRER S,

Hx, SR AR . AR AR OGSO B R B T, 2021 RS2 F0k
ZOSURIRER 2.07%, KZ AR MR A0S L af BURILEL T LR g5 56—,
2 A5 DRl 7 AT R BT I , HCRh 55 R 26 A LE T-% GedRAT DE3K M & A 7E B
SR, B, WNR4A3 R, #uk 2021 5 H, SFAFAANRAT RS
S 9 R, HEAR b DLH AT AR 75 27 0 3 f ap U Bkl 85 5 i g Mg A B R R
15 55 (1 S T R 25 0 1 T 2.07%,  RE AR i, HLBE 93 PR R AT HA R Ll e
B MR F o R KIE ST S BRI RS HRHTL 558, F4A
W RAT I ZR PR A — 8 AR
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#4.3 BEANRITHEFHERL

F5 it eyl RATHE  RATHIBE (12> FHAE  GFFHIR
1 19 Z#4f SCP001(IB011900921) G M % ZF  2019-04-18 10 3.35% 0.70Y
2 19 4 SCP002(1B011901933)  EEFEHIE T ZF  2019-08-22 10 2.96% 0.49Y
3 19 %4 MTNO01(IB101901593) S R 2019-11-20 10 3.67% 3.00Y
4 20 Z4f SCP001(IB012001536)  EAFEHIA T FF  2020-04-22 15 1.80% 0.57Y
5 20 Z24F SCP002(IB012001985)  #BAG RN TE 4+ 2020-05-27 15 1.61% 0.49Y
6 20 Z#4f SCP003(IB012002000) KT M % FF  2020-05-28 5 1.61% 0.49Y
7 21 Z4F SCP001(IB012101225)  EFEHIA % ZF  2021-03-25 20 2.50% 0.25Y
8 21 Z4f SCP002(IB012101375)  EEFEHIE T ZF  2021-04-07 10 2.50% 0.21Y
9 21 Z¢4F SCP003(1B012101531) MR TS 2021-04-16 10 2.50% 0.18Y

VRIS : ool U A3

o, SRR BAABUE RN . 2% (0[5 DY R BT 2 A B R 55 i — 7 2,
£ MM BB IHEZE T, i R IG5 SR 0E, AV AT DASRASBUE R8N, BI4E
155 BCASERL T SC H I A] DLk S A B B . a4k, ARIEL PRl B B e, 4t
BT AR A WAL, AR T RN 2w g, Al ek @ e 77
oA 2 A B BT 7 2.

Zi ERTR, SRAEFNRAT SO KA BT B R AN DL AR RN S5
s, B RAT SR EOLTRE B AT A R A B B 75K, ILRRHE MRl vt 3%,
FEMEBERENXNZ oK E, SREFIME A 2R EE.

4.2 BTzl Er 54

SN RAT SR B AT AR A SR %, WG| Bias . B AL St
ABAERIEIRNIETE, T Skt e it Lo ER R S, B Bt
A m s ], SR TR AT AT I e Sk A, A2 AR okt
R EER B iy, AEFR BT ORI th BRI ORTE AL R 25

FENRIRATT 2021 5 7 A 1 HAAT T CHRAT AL SR ML St Bl vP pi 7
F) HP R S RIATUAL 75 ALl AR S 0 A PR AU ) SR I S P A AN Rl B B A VR
ARG, MEGRRAT IR, —Jrm, OO Tt H A& T
I MR o 5228 FLAVAE S CBRR 5 T s 2508 <y (b [ 2t DR R D) 5
TREREITH I RRAE S 2 T T A SE i AR B 4, I, bR i%
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P SR A T A R BT < R I O S il Y ke DA K T el SEE B AR A5
At S5 I o RS RS JE R R AT DU R S B W, FRARAT 2 AN XS k)
TSN HIAT Y, BRSHE R S E MM, X T ol St e BB B 4 s ffE
ZE, e RIS A R AV TR B Sy — DT, ] 5 PR AIE JR R 52 2R 7L
AT T8 =5 AIE, X T RS , 25 Hat AT 1k i H )
A, AR A YL AIEARSS, 12RO FLM IR R AT HE 2R o B o 4
LT B JIRISCRE, e ORI “ S EtE ARl TR, XD T A
PERAE B HE R A5 77, NI RERE IR 51 58 2 1 L5
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5 IAFLI R & Rh BRI 34

NETE S RAT e R B T W 55 s e 2 Hi sl I, AR 2 s i
FE ML E A A BT IR T LR B BT SR KRN o S5 RO, SRl AT 4t
DERAURT LA e B2 200 L BRAR B A AR 55 XU, 3 BEXS A7 7™ A2 A TR 2K
B, F34b, BRSSP T At 2

E‘F

5.1 BB

NHIWT S A FME R AT SR A5 DTR B A2 1577 A2 1 AR R RO 55 208, AR5 il il ik
BCS 2 L R 58 i i S A S 55 it , O HRAT DR i Rl B R L BEA AR
AR AR 5% RS BEAT U S AT [ 0 LE

5.1. 1 IR ERE BT ER

A Z M7 0] AR VRO A b Rl 5 25, e a0 45 20 Hrids (DEA BEAL) |
BEHLETHT 70 BTid s IR G SRER TR 25 5 PRONESS . S5 B 7 iR AR EE,
DEA A58 HAT o 5 2 56 A & WO FE AR I T A R EL A A0, I HLRENS (A i P 4
LI HARFR L (A AR 2R, [RIHASCR A DEA B0 52 20 2Ll fih 55 3R kAT
i

(1) DEA #4424

fE. DEA FEEIR PR B AL B ZAFK Oy DMU (BRSEHLG) , DEA H3EAY
(3 A AR R it A= 5, B DMU GRIEEIT) BRI L
N MBS, BAGTG &SRB T0 SR A P B T 2 B ) (B AR L, O
A DMU BIRCRK. Ak, BFRESINTEE CCR Ml BCC M
BBV TTiE, CCR ARBL R fE A 18 T B — 4R NFIE— 7= 1 0L

REH 2 NN Z A H Z [ I AR OC &R . BCC fEA1R7E CCR LAY
PR bR AR I, LR 2 AT PAIRI I 25 18 22 AN N 22477 LY 22 T R B M 5%
o BRI @ A T IS A Pl AR R R I L, R AR SCEh ARl B AR A MR
FBIRERY . A st AR 2% 20 BCC MBI R IA i
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i=12.mr=12.s5N=0S5 =0, *=0

0, RIRDMU AR RCRAE s N AR R ~ Rt R,

Fr e kA AR . DEA-BCC BUUAREET CCR BT, HUASHIZ 4676 F 3]
N T HUREAREH T AR BT 4% . RS2 OO 2 6 T R [ I b Py
WA (TE) JF2 S RA AN (PTE) MFBE (SE) . =#2 /i A
AR AL R
- x

052 A SRV 0 J S S LT 0 VR B R, S R B R VT e
TELEBONTRE H 2 [ B B AT, AP A b [ 6 25 7 s B Te O ML
AR T o B AR S 35 ol P B R H A5 R 2 B 1 2 P, B
S R B T il MR 25 BN 1 2 7 PRS2 A7 WA 5 R R R
2.

(2) M

S, MRS 2005 R H SN 72 H Fh B ol 288 4
Be, IR XTI TS BIAR . 5, THERETRIE. fEbRny K
SRR, A EEIRERE AT, (BRI, AR bR, (B .
SEAE MR SR AT , SR B S U4 2 R AR S 7 SR LA T B
7, RREPRIEN, RS R R S R R R, B R
A0, SEREEIN. d T P R R — Ak, B/ R R
REMUL A, Sk BRI, B AT R A P A B AR, S0, iR
JE . A Ml b A7l B 8 4 AR IR DC RS ) b O 9%
A AR B A, S5 b, (RO RERRT, LU RO B R R, 7
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LRI SRVEA R B AN R E A DA R o

(3) BB tHfEhR

ARSI <t N SR R 20804 A 73T R R A P it B8 BlAS i 8 XS
DL B RN R DL AT T 24 WM 55 abs, BB AIRES . K RE
71 IBE RETTELFTRE T 55 DU 4l b DL RO P GRS, B S B
PR AR AT E i A S = 4l AR DL B O BN RCR RS o A4 52 /T 1T
FCRARIF B BRA RN I 55 Fa b Jm s B AR SO B 1B LA 2L 15 58 77U
iR SN L IR B S .y | B e YV R R K = T S v o X NI 7 e e % = S
JRAS =AM NTEAR . EHUEAR ISR 5.1 PR

#5.1 MHARIREER

fRbrI Y ARy R L AE Y i HETT
BALEH e iR SRR B R X 100%
Bt e o AN BE PR B+ [ 8 B2 77 +TC W B S AE BE
o R % RS WERH o
B NFEbR P A

MY RS MY A <5 A B -+ 4 2 - B B +

Al BE A B A
W 55 B P+ B P IR 45 5%

AR FEEE R FANE - PR ET X 100%
e i) B AR B AR = AL S RN X 100%
iRt fEfife /1 AR BB Bl U X 100%
K BE T FRNERE A CYOR)IE- BRI )+ 5 R)E X 100%

BORLKUE: R

(4) FEAREHE RIS A3

R SCE A PR AR AT b D R 5 R0 e T SRR b 4 B 5 A Lol B R B R v
1. TERAREURE DI R R B, ol 5515 BB A e 5, BRI AE IE UL
(IR A AT AT B A SR PREAR A Al T IR A B, Bk 9% T ARR MR
[ 12 ANFEA, DL 2018-2022 4F (1) FiRF N = e bR AT DEA %,

YT DEA BB TR AR S8 & AR s B BRI sebR e
PR A5 B0 6, 5 K i U, R TR B4R AT NI B AT A v AL AL B (3
LM A FRHEALEE 2 X R B

=01+09x

- )
()- ()
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(5) BT R

#£T DEA BRPTSLR “LRaR3” « “HORFER” M “HURACR” 18

b, ¥IREEAS 0 B 1 ZRIREUE, M “LRERER” g “HARME” M
B e, BTl “LRE 3% B ERIST A4 A fabs. 54,
DEA AERUI S 1) Ak o] DL 7 AP 2E: “DEA 520”7 Al “JE DEA 307
Bk, BIERLRERCREN 1, FHEMFEEA0NPXEIN. B2, =R
ROEERGEEIT T 1, Bl AR R SR G . ke, HXEHEBEE
T 0 I, AR A MY il B2 S8 3R AR UG, 7 Al 4 e AR A 8 Tt Sk 2 T
HAEEE K.

AR SCEAEIM AT AR B ERE H RN A K 12 K B AW
2018-2022 ¥, A DEAP FE 5 | & M HIEOARBER . Al RFEE LA
B . SR B BT RN N 3R 5.2 o, Fmade Aty 7L £ 1 ik % A5 2 A L
fi=x B

#5.2 RAFMBBEHRNE

I i) NS ES TR xR CRECR
2018 0.9 0.869 0.782
2019 0.956 0.461 0.441
2020 0.994 0.442 0.439
2021 1 0.476 0.476
2022 0.803 0.627 0.503

VOB RUE:  FHDEAPH I 5145
M 3% 5.2 AFGA, BR300 Rl 5R AR AE 2018-2022 4F A B4R 1E £ DEA
AR HE 2019 FELSK, ZEAFOI SRR S, HAE 2021 4, F4EA
AR RSCRAE Y 1, B S A R0 R AT S il B AR B
KRR AR 255 R BME AN SR 2R FL I S5 B R AT L A0 AT, L 5.
A, SRR AIREA B I 25 5 2R AE 2018-2022 4F [ #AS I H T FEHTE S
HEZREREREBNT 1, S FTEEUA 7] R0t R L B ARG
BORMEBNTREARIME, 3085 4 Fl 1 i 58 2R KPR TREAR AL P 357K
55 2020 AL, FEAFM 2021 45, 2022 FL54 RCRE R L3 R HFrst Bt
PSR AE T 2021 FRAT G ELERCH B THE AR T 80R .
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0441 —0139 s
2018 2019 ) 20_20 ) 2021 2022
—— e (RALE) —e—TE (REILL)

HRLSYE . I Excel T 3
B 5.1 2018-2022 £X4FWEHABIHEEYERELE

5.1. 2 Bl BT ARG A

Al 4R Bt ] DUBILRAT ISR 5 FARAT IR E 2 M7 5, B Fhl
BEURTE Al 75 AT H PR A AR 2 ANHH [F] o Ao lb B8 A AR F R SR HUAN [R] B2 A Pl S A
R BRASHZ L B AR SR IR S5 2 (Y, 2 B A BE A BRAN 51 55 TR A B AS it
LAY YA AR T Ak B VR B S H A - AL AAT S E TERL BT
AMLEAL 1 54 FL A R BEAEE R, 3 LR R (B AR A TH B, A
N B AE VA S AR FLolk 2% {5 DTRR B B AL AKX PR T T P REOCR A2 A5 T BARE
Rl B3 A BRAS

(1) ALBEAS A ) 5

K A AR B BT T S RO A A R N S A B A A, IR, BT
(A T 20 Lo SR S AN S A 5 2R i 52 DAk i T 37 [R4R0h
Ak, FCSKBLIN B AR TR B A AT, 2 R MRS A2 B ok - i Bt
AFEA MR ER o FHRTIEZ DAL O e IR N A&, R T a0 %
AT BT TSR i AR 0 ) SN R AR Aok, LT A WA A 7R 5 P 23 P 5 i P
o T HREMEE, B Sharpe (1964) H H 15 AT 7= @ A 14
(CAPM) o ZHAM R A T3 @i, )8 iy Wi =, M %
ez AL TP R R . S T AT SLL, AT AURER AR A Ohlson &

]
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Juettner(2005) 42 i (1) OF 15 7 , AR AE AR AAZ NI AT K, DABEB U 2 (EPS )
AP A A L Al i G R DA S A b B T SR A DR A BAS

FUAT, SRS B e GEA A I EEAS R (1 30 o o — B e 8 . (A 2
LI 2 PR B 24T 5Ny, OF BEAUA T BEHOm il K, 45 R
AR GEEE, 2017 o gL, ASCEFE OF AT AV IR AR A RUCA, BN
L

EPS, [(EPS, — EPS,)
Re=K+ [K2+ - —1]
€ J Py EPS, =1

0

=2fv-n+
b, Re AR T A BEA 1 ARSI AR B W A e T
G WARE, HAkih, 2021 12022 411 2 HCH A5 FH Al B X A AT R 5
BREUE, F TR AR R 2023 451 LB o RN ERIE A v
TR KR ARG KR, WG HBUEE N 3%: g WFRRE 2 3 FRPP R ARISAT 2.
ARG EiR T E A, FHAIRWNEE 5.3 s,

5.3 BBEATHER

fabr Po (Jt)  EPS; (JG) EPS; (i) g K Re
2020 4F 46.8 1.274 1.342 35.32% 1.98% 5.19%
2021 4F 44.2 1.342 1.40 34.73% 2.03% 4.88%

GORLRIR:  [RIFENN s . 58 g I 175 9 3y

ST 2020 FER AT AR A N 5.19%, TAE 2021 4, %A A HEAL
EA A LT — 41K 6%, N 4.88%. DHTRE, FEFAIBAUE A A
(RIS KA AT e R T 4 0 DRk 8 RIS /N 1 SR IR 5 A2 1

(2) 55 BA AT 5L

RS A s 2 AR SRR 5 Hh 8 55 55 TR A IR SR 11 AR B A e fe Al 5%
MRS AR RRAI RN e ZIIREL, RIFF 2 R M 5% % 5 it %5 1
AR AR R 5 AR AR AR R AR B (B2 K, 2017; ABBEERIER—, 2016),
A CARE ST | T8 SR AV 55 9% FH 2 AR 100 1440 45 2 FH 5 A7 A e e L
EIFER S EARA JH7FEE, 2023; #E RAXYTIA, 2021) o HERIAH
WEFRT R, e HF LA 55 9% A RS S8 B R4y 7, DL B ABUR  BERITH SR 5%
WA, HEAXWT:
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Horp, “Ry 7 AR A A TARR Z I g A RS 2 Y “ Lib”
REINARA BB, BE R IR NAT 5127 DL A B i 252
o BT S AR PR SRR AP R VRN I8 R AT 7 BUAH OGS B, DR A SCAE T B
FUR IR AR RIS BT S i 2 MR 2 D s A

£ 5.4 HEBRETER

B HM R KSR M Lib I
Ei=8D B B B B B Ry
(278 fz.o8) (278 z.e) Ut
2020 4F 49.24 140.20 4.81 194.25 5.72 2.94%
2021 4F 42.65 227.67 5.50 275.82 7.43 2.69%

BORLRIE: AR

R 5.4, FAFOAE 2021 Frh B RLIHAT K S BRN, H 49.24 1270 T R3]
42.65 1276, (HK A FAUE A B 140.20 /201K 5 227.67 1478, K IEIX 62.39%,
HiakE, FEANMAE B AGSAIHIGIN 41.99%. 54 Fkiid kAT K
K (BB S B0, HHE 755450, 1l 2021 R 55 BEA AR T 2020
FRPEL) 8.5%, A5 A A AR TR

(3) AV BE A A [ 0 4

AP B AS A (R AT 22 Rl 5, WOinBCTF 383k et AR id . IR 4
TR TR AL, AR SCR AR RS BOINBCT 353200 52 25 Ll 1 B A oA
BEATEE o RS 35995 55 BEARE AN 5] B2 A KUR 1) A 38 A0 o L, SR H SRl &%
BANIIIBCE S AR o E T DT Byt e s 0 8 B REF I, RIS E
TR E SN BRSO . BRI AR

R=Re(5/p) +Re(P/p)0 - 1)

FEM AR, R FRAF MR ARBA, 1ZEHBBEARRA (Re) A5
FARA (RD IIE M. EREAAREE, DACRARMAFSH, AN
REAFRIRTEF=, t A AP BIRLE.
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£5.5 VERRAITHER

Ei=0n Re R4 E ({Zyt) D (o) A (oo R
2020 4F 5.19% 2.94% 372.5 428.99 801.46 3.59%
2021 4F 4.88% 2.69% 420 561.02 981.01 3.36%

VORISR HTIRIAZE . [RIAEIGA st

W 5.5 fias, SEFRATEREGENTG, I EARBAR A T H KT
2552 2021 SE A B A A 1 5.19% K (452 4.88%, 15t 55 A A H 2.94%
FEHEZE 2.69%, BREURARRAZE] 12.75%, 5155 EA LA 30.78%, 55#
AR AR )R B0 P88 B 2 R T IR AR iR o IR, W IERRDy Bk Ay, 19524
FL R BEAR T A AT DLUR %, B 2020 4210 2.59% R P2 3.36%. 5243k 2021
MIBEARRAAMLIL T EETRET 6.41%, FRIEEEEVN, WRIEREE TR 470k
RAT G AAONF BT BRI, P LA O BT 45 52 A FLAL I AR 35 A 2 e ) i 2

5. 1. 3 PR Al 0 55 KB

(1) 55 IR 451

157 55 IR 25 4 f2 48 Al R K0T S At R RS S e BT o (R B R BRI L R,
b 57 45 FH - It i A 00 8 6 75 R, TR S B PR A, ko A 75 A 205 e
[B] N B2 DR G A KT 55 W 2 B T A AR P 2 E AR e, A O PR
WEEE 8, SRIE TR IR — MRS AR 45 AT A

Bt e RARBEREE, AR IBREAC, A4 Al i B K48 14 )0
s (G TAK,2005) .

W R I, 52 A FLk 5 55 B 4 IR 45 M R BN PN AP B A — A
BB 2018 4F 2 2020 4, SRV AL G S AN B, KA G RI
etg ETF, Bk 2020 4 12 H 31 HE4FLI G 55 MU 2 261.4 1278, K
WS N 167.5 127, RILLIEK 24.44%, I HLAE I 55 IUR S 2 KT K 0
B4R 55 B BN 2021 4E 5 2022 4E, KRGS MBS RIREIE, 2021 41
A 61.37%, ARG UG R %, HLAE 2022 4F 1 O BT 55
I A 05 5 AL R T, ] 5.2 P

2y
He

&
%

=
N

35



SN 8 KA AT 5 S FLalk 2R 0 R BE Sl PR R B RN AL

400 H
i
350 4
300 ©
250
200 W HA AR
/H A fE
150 W K
100
50
0
2018 2019 2020 2021 2022

ORI : AR
Bl 5.2 2018 £F-2022 ER4 TV F M KIG S MK EEHE

5 A0 FU A I 55 HUARE e 2o R 9 £ 55 AR 1) 3 2 i BT g e R g Ak 2
R FE TR K o 4R MRS A FLMV R AT I XU RIS 1], A w] EESEIL “2030 “E RIS
W, 2050 FRxHA” HAR, 7S s ar LI H JE A 3 R ER 3 AF
DAL, TH BIBRAECK, BRI 75 A N A I3 95 DA SR AR I )% B8 < 75 oK. {H H
T, S AL AT 55 AR S 6195 O 4l b 22 2R A, W 55 XU G K. oxf Tl ad 4
BAETTRIANIB &M S, HERFrSHEN TR e Tt b e, Hagtdy
FORAE 5 LA E, XAE—E R EREAR T 54 F0 555 PR BT A XU: , AR
1AM R BLR BN B B 55 SE LI AT REVE, DL R S A B A FL R AT SR R BT
X I 55 RIS AR R R

(2) W5 FLAT RN

WA 25 KA 248 28 m) A SR K& s IR RE 7T, BRI AL AE 25 B b il 2
2ef5t, ATLARBEBEARGE M, 15 S5 — W S5 4Rbn AR AN BENS A RdE sl 71— W 5%
fTabr T bRl G2 &S, 2021) o BV FATAEE 38 “XTI817 , BERT LAY
TR 25 (8], [ 2y >R B vy R XU o SR8 53 A 45 b () B Ji i o 3 =y,
PR IEW S5ATAT s 2R 50 S5 AT AT

AR FER UG BE I RAT N 52 20 FL I 25 KU B S, AR SCade U 55 AL AT S 4
BEAT o0 HIEOLN, BEE M SALA 2B R, ERE A R0 T BT
MR AR B B I SRR B, X SR S B AT A R B BT,
RGN GRS i Al oy ) P = M v o Db Y- Y SR D R IR R
N TR, AU A RS 3 2 BEIARd b T 3, AR e R v i o i A
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RS RS o TSI 5 AL R B 2 3R P

_ (AEPS/EPS)
~ (AEBIT/EBIT)

Hodr, DFL ANV S AT AT R %k AEPS N id [ & Ik A E A8 5 45i:  EPS
NARE R Y E B AR BRI s AEBIT A B BT FEAS S % ; EBIT NARFNRTHE
BLRTFIE . AR AR HE 24 2018 42022 M SATAT &R, iHHE &R E
IV

DFL

#5.6 AT FAITRE

2018 2019 2020 2021 2022

FgYas (EPS) 0.526 0.779 1.049 0.897 1.274
SBLHTFNE (EBIT) 30.63 44.85 60.02 48.19 67.18
W ATAT 2% (DFL) 1.04 1.02 0.74 0.95 0.36

BORLKIE: RN 3t

— MR, S AT REE T (1,212 (I, R LA B A FR I 5% XU AR K
BUNo TENERBIR, IS ORI S5 AL RECRT 2 1, U S m Al A 45
Fid %, WEESRIEA R s IS BRI SATH REBUNT 1 I, R E R
NFaAE, B AR TR AT R A . £ 3R 5.6 IEUR /> Hrd, 2018
3 2022 4F 8] 52 A= FUV IV S ATAT REAE X ][0.36,1.04] 2 [8], SAARRAC, BiH1 52
I S5 RN . AN 2020 4RI, I SSATAF RECE/NT 1, HAE 2022 ik
BFACME, R FLE 2021 G RAT G OBERRE FRAC T 52470 55 KUK .

g b, SAEFORAT IR, AMUEMR T 155 AR IS I R T, 205,
R I BT B A 1 00 55 R o MR R, 5 4k SR FH 52 4 AL A 5 1 8
FOAGRRLTE, WA FTRESI R ARG Z K, B A AT RpaE R e . Rk, A
S S DR N S AR IR L A AR I R S5, By g e,

5.2 AN

AR RN, FEPERIZGE N, BB AR S ] SR i 20 4l
AR BEAGE ST UL T S I EAT VR R 20 A 5 VA, DAt e 2 15 e 36 0 3K 1%
N SR BT AR (N S A R AR R R RN E R R R — 5L,
AL A B 22 1137 R A RS 2 A T 37 BB IS LI 25O s 2 T3 B8 B i 1%
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LT, WA BB A BB S, S WSt B AR . (Brown
& Warner, 1985; MacKinlay, 1997) o A3Ciz HEMFTIE, EX SR AFK
ATER R O, R FOG A B B2 o BF 70 R SR B T 3 A A - B A 7 1
S P B ST TS 2 2R . AU 2 R R R BB AR 25 %, DA BT S L DR R AT
Jats K (R B % 2 7 B PR S A

521 EXEHEEOH

AU FH SR FTT I8, 52 AR Fol A w AT SR S8 Font FL 0 3N AR A 5 il
AT TIRANIRD, o WEFCFAE ARG B AR A S BN (Kety, 1969) , ARICRVE
HA A H TG 10 RIS, IHEHBHI RS (AR AR THEAL 2%
(CAR) 1K IR BT A R A S AN 28R AT 4K

AR A H B NS ESTRORAT ~ 8 H 1 2021 4 5 H 26 H, JRigfF
HEE 10 N2 5 HI-10, 1083 E 3, BI 2021 455 A 11 HE 2021 4 6 A
9 Ho [N, RAEBURAT A E HET 130 325 HFEERE ST, BIA 2020
F1LH 13 HE 202145 10 H, WK 53,

it 30442 4 1 | FefE21 52 4 1

| | To |
2020.11.13 2021.5.10 5.26 6.9

-

TORRUE: F LR
B 5.3 RAFMNRTHEATKMTHS5EFHH

5.2.2 =g

S S AT SCR 2 M A A A R T A R, E e E T R
FLAV BRI U 2 2, X R R AR A T A € K (Brown & Warnr,
1985) o #RJm, RS FLolk e as A AN T U 2l F848— A [l 0 15 21 P 2 22 1]
MR R AR . feJa, A 2 & DI B T AR TSRS 20— o0 —IREE
Fmt AT BLSE T I AL 2 5 o 5274 Lol i S2 (1 i i =R AN LT B8 TRURY 3R,
P AR AL FR B Oy T i o R AR AR B, W3 P s e SR
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SN 8 KA AT 5 S Tl St R B8 3 DR R R B8 AT

B, MHZAFMBR RS ) MlipleE ¢ ), AKX
Fiose Hr, N IBCERIEAN, Proa e B -

Hk, Dbt A S 2 a0~ — 0 IR T FE:
Ri=a+p Ry
IG5 130 N2 7 HA3 2 AR, R &/ ikt Ha, B, W

TE 53, 1F2KEIEFWERREETRED T :
R, = 1.0609R,,,; — 0.0004

0.08
@
006 @
e © y=8.0609x-0.0004
i R2 = 0.4819
” @ Q..
.y h N’_“g .......
$ ’ f’“t’. 5
° .io .:;ﬂ-;& o8 ®
0.04 003 ® 00 . 091 002  g0.03 0.04
........ @ "O' b &:"o oo
------------- ® ® . ® @
e, A 004 |
-0.06

BORRIE: 8T Excel ##
5.3 iR E4I L SEA RS HKRERE A E

5.2. 3 i HBHINERMA THEBHW m R

FEAF RN EF T FE Ry = 1.0609R,, — 0.0004 J&, H4 % L1 4 () T 7 i 25 4R
NHCRTHENT H 5 4 A AE T U T T A0 e 26 . ARG AE IR BE A B, AL
=PRI AR TR AR 2 b A R= o AT FEMAE HHE

AR FI CAR B+ SEEE W R 5.7 As:
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®5.7 FEFWHEHFETON AR 5 CAR GiitR

=g H M HlEE R EhrHlaR U & AR CAR
-10 2021/5/11 -0. 0203 0. 0256 -0. 0220 0.0476 0.0476
-9 2021/5/12 0. 0078 -0. 0036 0. 0078 -0.0114 0. 0362
-8 2021/5/13 -0. 0181 0. 0286 -0. 0197 0. 0483 0. 0845
=7 2021/5/14 0.0111 -0. 0093 0.0114 -0. 0207 0. 0638
—6 2021/5/17 0. 0059 0.0328 0. 0059 0. 0269 0. 0907
-5 2021/5/18 0.0142 0. 0102 0.0146 -0. 0044 0. 0862
-4 2021/5/20 -0. 0050 -0. 0168 -0. 0057 -0.0111 0. 0751
-3 2021/5/21 0. 0003 0.0114 -0. 0001 0.0115 0. 0866
-2 2021/5/24 -0. 0016 -0. 0011 -0. 0021 0.0010 0. 0876
-1 2021/5/25 0.0175 0.0215 0.0182 0. 0033 0. 0909
0 2021/5/26 0. 0088 0. 0088 0. 0090 -0. 0001 0. 0908
1 2021/5/27 -0. 0018 0.0186 -0. 0023 0.0210 0.1117
2 2021/5/28 0. 0004 -0.0118 0. 0000 -0.0118 0. 0999
3 2021/5/31 0. 0009 0. 0251 0. 0006 0. 0245 0.1243
4 2021/6/1 0.0108 -0. 0170 0.0111 -0. 0281 0. 0962
5 2021/6/2 -0. 0058 -0. 0303 -0. 0065 -0. 0237 0.0725
6 2021/6/3 -0. 0113 -0.0111 -0.0124 0.0013 0.0738
7 2021/6/4 -0. 0017 0. 0045 -0. 0022 0. 0067 0. 0804
8 2021/6/7 -0. 0045 -0. 0101 -0. 0052 -0. 0049 0.0755
9 2021/6/8 -0. 0002 0. 0000 -0. 0006 0. 0006 0. 0761
10 2021/6/9 -0. 0013 0. 0488 -0. 0018 0. 0506 0. 1267

SRR : HExcel PELASH

5.2 4489

TE 5.4 R EFE A AU % AR B EIR . A E TR
1%, FREFAZOEITME A ERITHE, O EREANREEER, KR
B URHED, B 7E[-0.0281,0.0506] 2 18], HAFH MK (=00 FIBAIIL R A
-0.0001, FEFAEKERENFE K (=1 , HHWEREZE LA, K-0.0001 K
F0.021, 3XA] ABEH T #5800 5 2R FL R AT S LR R RP RS BE s (R M
EI i r] USR], B8 2 DAL S H, FAEFDREBA RN 0.021 T
B2t E, XUl BARZFAT AT LA 45 58 AR FUW AR I R 1) Je A5, {H2 30 A 24
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WG, FREER TR A KA

AR

0.06
0.05
0.04
0.03
0.02
0.01

-0.01 -
-0.02
-0.03
-0.04

B5.4 E4EOHARFFVAREILE

M55 KE, fEEHM[-10, 1014, ZE4FL0 RRRE U R IR X
[8][0.0362, 0.1243], #E{KE b 7E[-10, 01% MR, 47k r RR
W RIS ETHES . WAE BT, fE[0, 1]X[E, RibEA R 2
LT, B 0.0908 T 0.1117, BEHE R EHF G Z A AR RE
ITEREOLERG (L, 2]IXTRIAI[3, SIIXIH), HARBiHEAk S 2 N eEs, H
RARIEAE: 7E[2, 3P, BHEAGGE RN FoEY, HAES = KA R EmE
Mo DL RHE U, HEMER T ORI B I S A AR MR AT R, 5
R RAT GG PR e AR BB I T A R

CAR

0.14
0.12
0.1
0.08
0.06
0.04
0.02
0
-10 9 8 7 6 5 4 3 -2 -1 0 1 2 3 45 6 7 8 9 10

B5.5 FHA4EOHAZFEFIILFICARZE ML
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5.3 WM

5.3. 1 IRA I IR &

it 5 e L LA TR BT, FLk AT IR TS e A H 2R R Tk AR
“V RGBS, BRI A AN B AR BT SRR IE AR Y. AR
RANZE MR, R AR, DAk A E RIE TR
SRS, RIS A A R AT S DY R DLHEE G (5 B B T W S PR B AU
B BRI . B BRI AR T, ST R A A
REF LRI R ST IR, AR (A7l E R EHER ) T
N AT H S22 FLD 2R (0 DR B < 2 S T Re U8 B ST R ARG L K BRI B U
o ARTTKIETZE A AL (ESG R5) MFaR e A SR, RAHT K
RO T A T BRI RS

He, TERRUEE BT REREFE T, AT ER. PR E . 4T
BRI H s, BARRREE . KEERIAEY R AESE, I H AT AR AN R
T 2B RGBT 2 RE A, FFH FEAERI AR LS 4,
BE 2022 RS, FEEFRBHBOGREN A REET 14.6MW, [F HLHE i
8.96%. U4k, ZEAFLL B TEE BRI R = SARHR, BT H AR 7T SR
VAR, A AN ZR R R, VR T I LB AR A, LA W5 AR K
BPMERAR. 2022 ENIHERIFHH 66 TRER AR 4 T REMRBHHA,
SAFSERCTTRESOE TN 51 A, AISEPUAFEATAEZ 29,703 MiARIE.

SiAh, TEKGRIRE BT, 2 FlEAE “ KM s R MBS, DL B
IKEM . IAKEH. BLKE N BLKGE ™" BRI, 405 67 (K B
o SEAEFOARYE CRoKBARNE P Y, A BRANF AR PR 77 T HEE T 7K A A
AR, HEE T 2K A EK BN WK SRR R, 2022 F3L3kHE 5 5K
BRATKIAN, 1 FKWRATAKARAT A, S4B B K FER L 2021 4
TFE 1.54%, FTEKE 85.97 Jilli.

IVEAY 52 25 FLo0 G (0 Rl 5% 5 7E AR B VT RE AL /K BRI B O T P A 1Y
IR, ALSHZEFN AN ESG ], EEUT 2018 4% 2022 i
RIESHBUA R I5KHTRE . SR A R FERE KK E S AT A XL,

=
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SN R A R S

5 11 FLolb S (0 i B ) DR K% i % 25K SE I 9

N 5.8 Fvn e NTHBREFE AR A U R sEmT, £ “ M SCTahR-r"he”
(K5 2R FE AR EAT AR AL AL B

#®5.8 FAEFWIAREHIE

LRE TR AE

FAHURE HAKHRE D o TKE [i
NN i (bR
CF T K) (J3gi) CJmg) (JImg)
B

2018 4F 242.71 2,806.44 28.04 96 975
2019 4F 258.31 2,647.97 29.34 137.4 950
2020 4F 170.09 2,863.80 31.61 201.1 990
2021 4F 221.07 2,718.32 29.00 147.94 1,166
2022 4 220.97 2,806.19 28.77 85.97 1,291
BORLRIR: 20182022 4F (i E 2 4= b AT BR A 7] AT RSk el 5 )

0.30 — - 3.00

z.ra

0.25 035 0.27 % e

0.20 2.00

0.15 1:50)

0.10 0.10 dii 1.00

065 0.03 0.03 0.03 0.02 0.02 0

0.00 0.00

20184 20194 20205 20215 2022
- ERHIEE LR T IKE =S K E

Bl 5.6 2243k 2018-2022 SEFFIE SR E B E
n 5.6 fin, SEAEFLI AR ERL T R ESRITH R LRI TS )
HEOT WA T R RROR B R T A ) R AU B
0.19 T HLI K TRER] 017 T ALK A W™ fe = A2 1035 K HECE 1 T LA
HWRREE T RE, 7E 2022 HRIKF) 2.17 IR BARAA ;& 5= Re P AR M 45 e JRTH
FERE AR AR, EA 2020 4 LORBE4ERFLE 0.02 J5 AR R B K
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FEFTKE T, 2022 A4 5 W= B ] 15 297K BRI 2021 EAH LI TN 46.15%. 5
EFN—ESOI TR B ARG B&AUOEE BT RERRRE. AN, WIAT
M S5thaa. BaRRSHSRBENMIASG —, 2T, R,
(eSO, A3 AL IR S8R ekt

5.3. 2 ERNRBEREALFRITIFILR

FE UK ” s B AR 5T, FU A IR T A PR R 2 T Bk, T
HL X R FEDAIR AR A AL B 0, DS B IR = UR BHE. A, TR 5 B AR
b A ZS PRSI (500 LR S (2 7 58 IR AR 7 i A5 P g
PREAEE DL, HERERSA RSN 4%, Db HAE A P il R v Bl A 5
HEBOR GRS, DA it AL AR Se B ) 2 (B A A Y, e R S T vy ol 2 10
FIFFEER R o AV SR R TR B S AT O HE NS T), SEETHE N — R R
L AREAR A G T30 k] DU SRt bR SR I B e SR I, 4
A SCBLTT REIRHE, PRITIAEE, HER) At AR

SR B 1) % A5 DR T I SRR BT K, EMSTRI ARG, Hisxte
PEREER A, ot B0, AKMEET, EEALE IR it S T+
T BRI AT AR, REMSEERTEREEZ TS .
S FLAE S FLE] AT e Sk, I R AT SR AT T 2, RN RS,
Al AT REIHE, SEOISRE R, B RRast, AT At e S RmRE S,
JEoR — A ETUERWIE R, WG| B2 FAT AR BRI s s 0y, Sulfi i
SEOETILS, BB ST O, el bESaERTRNS 5K,
(Rl IR 51 B8 2 $ B AT e (BBt TR (Bl B 1) R AT 3A

O Wind, 42 amlHE s
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6 ZILS5RT

6.1 tARZEie

I BSOS A SR AT SRS SRR B R B i, TS BU R 4R

FESHR 5T, B4V A AT SR 5 DERL BT W] B AL T 55 T I s L, HEk T
YT miEh . Bk, ASCE RS L BLER . AR DL, KIS
Al T A T ORI Ol BT A, AR SRR T R BS0E A R
FEAAMNAEBRRM G &R R, TASTHEIEK. Fi5h, RO FFL
P i 5 DR A RO S AR L A 0 5 i B R 8 A A v it 8 T BIR o <5 )
15 HH 5224 7L AT RESE T 55 07 T A B R R AT S i B, 1k IR o 2 € £ DT i % 2
WASCH S ) BRARRE B A . HLRk, A FLlad ATl fedk + 11y 37 7 T 1 3 Ik
e EEDTR ST, MRS XK G T, b AT SR 5 STl B ] DL A
Akt g, MR G B85, SR

FERN T, 8 S EARILES, KBS PR R AT S s DY B Se 3
TS5 st 2 =I5 AR CR -

ARSI NS 54 FUMV IR W 55 B2 73 B e LURCEI, 28—, Ak R AT SRt G
2T RFIEER BT K, JEF A DEA BRI 1 iZ b0 kAT & T 4
AR RCR o 2, B S I RINBUR A A E S, AR Tk s
RS, M BEAR ARG, 8=, HTZFF6 5 B AEASTT X
B, T RAT 2 ST R B SEDL T R 1 5 55 0 PR -5 BRI S5 A AT IR UL S, BEAIR 1
SRR IV 55 RS 21 4L

AR SCAS R SRR T30 52 20 LML A AT SR BT R B B0 T 4 BB BEAT 0 B K
B, RATEEOAEVIT LA R T AR i G 5, A BT 88 o e Wy, Dy
bt R —5E ZLA, B 2t DT 45 I 1 IR TR e sl BAT Ik, 3 DASRAS A
(RT3 R

S I RAT SR GTRA DO R 1 B 0I5 AT T 370 3008, 3 e A AR
IR . AN ESG i P 3R, Bl SRR GUIH )G, =&
THBIT RIS ok, RS H5SOITHX SR St m 7 HAES
OEWTINS 5, M ek B 53 1 RYEEE

=l
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R HI U RAT PRI S A ol il a4 DR R BT Se I 1 Q0B R B A
U RSE B, R S 30 A b AR A H AL S SRR SRS SR B BT K G, 778
[ K ATz et

6.2 ARBR

6.2.1 N EmH

(D REASESOERTHNSEE

FLA b B 2R 0 5 Jre 28 BN L LA Aol e ) e, FLAR 2Rt
I H MRS ORERUE, (HSBRAL ] AV AE SR BB R 2 5 I AR .
ASO SE P RAT ax CAF DERLBE (K SR 3 A, W DA SR 5 DA A $ i 4
b B R L BRI BEAS AR 55 XU S5 M 55 3 i » I RE T 45 Al — s I T 72K
FRAE oy v 6 O = S we ot S e TS U I LR | A D 2 i & S R R A
AR A M AR O RN AR, IR SE RSk (5 DX — B IRIE . R, RS
RF A e R PR AT B A e, B PLAR AR BEAT SR (0T H 25 BRI, NZ
I A AT IALE, BT RATSREAEITRM TR, RaaastEiTmmns
SR, DMER G A SR B 0eie s, ARl Seal s e R, mi i [ 55 H
HESD I RBR 22 5F 1) R o

(2) SEHAE S HH, MaEx S LT G e i

INSREE AT BEAE SR B45 B Fe /KT R s R, PR /R T o (s SR e vl
Pl D> Al 55 M) 2 A 5 2 T AAE B AN IR, 787038 B 015 B 40 T (it e R LA 25
PO R 5 B AE S DAPPAO A PSRN AL £ KU DA B S i H 8 T
Bk, A BEE A X ARV R SCREANR T o 54k, 15 B ZR A AT H A
SRR MG, AR AN B AV, Je b B i A <A AT, SN
AL BN SR (T (1) S

IR (R EPTRIR D (GLP) A ([ SR A4 Lk A PR A 7] 2 (it BT AHE S S)
M, RO SENE e, FeHTRHaREmHANEZHH,
IF B w2 WD BE 28 2 (DR B8 A IR 00, S — D Ee i AR ER 2 €
DR e R O 77 BT S IR SONIEE 5E P&, I S0 R A BF < Ao i o AN e 75
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(HASCAEAR AR BORH I RE ORI, S 20 Folk H Al RS B R L] A 7225, S8k
FATJa WISt G AT ANTE M o 208 52240 FLak AT e DR I T 3 RN v] 0, St
DU 7 25 IR (0 11 TR S MR RR B2 [ SR, T T g T 0B Xk DL A
SEEERERE, RZBNER, FFEEESE Bk, Aoln] DUnsaxs 55 58 e
B, FEEE BN, SRR ITE S I S AR L A AT SR A DR BT 0% TE
.

6.2.2 BFFEHE

(1) HEshaR tfEhT i E i A

FEATMV AT SRR FETT I, TR SR AAEE FL A i AT L S b e, BiA ot
RIEF T, ARBAT M AL AT VR S E R BOR, B E S “XUR” Hik. (HE
ORI TS GO HENTE N, AT T IR R ER AR R, R
ESEFTTRB A, EHARR A Z X R, B RATES T
EMIIEZ 5 EA L.

WU FE AR 2 23t (5 D T I i R A J b B BB . Dy fledt i lvetl, B
RABIRAGER OAS VI THE,  BUF RLEE— P 2] AR RO 5] & % IR
FARTE , BUR AT LU SR 2F FL R4S 2 i B ORALE S AU ) SR e I — F o
RIFIER, BE R =TT RN R, SRR SENU FLAR2x (0 H HEAT VRS A
E, TS B PP BCR R A J10 34h, BURN AT DL FF G B i) S AR 42 R 10 Bk
M\ BEARDE M 2SS B, oL insg 2 5 4@ SRt AR L. &5,
BURA BT AT il D ARAT B0 2L AT W s S L T R e S35 7
RIZEAE TR R . BHRY, BURESEAE BT A R I AN AT Bk,
IR LN I3 i 71 5 HE 77, (et i sz Ve ik, I HESh 2% th e R (1% %
SRR JE 0 H AR

(2) sRAGFLE AT I ESG 15 B 45 5% -5 M pL

FEIATHROERBERZ G, BT T TR R AR g b BT BBl s,
[F] IS AR AT AR 50 U 25 2 B T P3G o S AR AT LR B ML A8 B N A LA A
SEREI, AR AV AT O P, XA A f Bl B e R . A
U, LRI e A M B A B < 20 R AR BERAFARAT WU (R e (5 DTSy, 7 2 2Bl
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Fe AV IS S, JVHAT AR 2 AR O SR SR S A5 ., AT STk P
FAZ RPN

HErH E A iy BRI S— MAE . Hha Ma mIA B S B b
e, S EWAF ESG #E M ANUKT% 57, a2 w1 ESG {5 B M
FXF . Ji4h, BT, AN ESG e, Wi T 9 EE BTG
B AR IERE AR SA 2t AR ST SR HE RS R . BRIk, Judd Ll ATl b
AW BSG 15 B F A E 1A R, Mz L ESG 5 Bk brifE: M
Talb iz, EAfabr IR A A E SRR, JF B — 30t IRmER
A
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M R

B A
2018-2022 FRHEAHHEMELE R
G ATER A LY S e G R
ffii 3 T e KX Bz

2018  Z4FMk  66457257000. 00  54.16%  65555108000.00  46.30%  56.35%  50.56%  101.40%
2018 R 47606204460. 43 41.11%  72831663716.79  50.53%  68.96%  48.87%  98.84%
2018 P K#ES  11857435000.00  51.19%  7615534000.00  74.34%  99.41%  52.39%  136.51%
2018  FARMO  15945529000. 00  58.90%  5209389000.00  27.86%  31.67%  42.38%  25.11%
2018  OEEAFLME  17933759421.00  62.17%  20226634261.00  44.22%  50.26%  47.10%  66.96%
2018 = CHfn  13475431338.26  55.75%  7513199693.15  43.08%  44.57%  54.16%  110.00%
2018 DI[AE 5045486986. 22  63.38%  2698607358.73  42.91%  44.10%  52.86%  77.40%
2018 RiEFK 1806744167.66  40.27%  1316319375. 89 51.69%  54.15%  49.06%  40.61%
2018  #EMEFLML 1319914084.44  30.55%  1234866460.82  45.40%  46.80%  45.96%  59.99%
2018  EKFML  4779814631.63  50.11%  2893100680.56  10.00%  10.00%  10.00% 173.28%
2018  fAR%olk  7765146000.00  40.92%  5483770000.00  51.98%  58.19%  45.29%  47.31%
2018 WAL 6829006000. 00  50.29%  4694644000.00  56.16%  71.92%  52.36%  97.78%
2019  Z4Fk  78537405000. 00  57.54%  74351658000.00  47.27%  59.27%  49.99%  102.09%
2019 A 60461267016. 42  56.54%  82826458497.14  49.92%  73.18%  48.88%  57.24%
2019  tPEKE  23003749000. 00  43.36%  8873129000.00  86.54%  92.02%  51.66%  223.20%
2019  FARMOl  15724193000. 00  54.16%  5811432000.00  46.68%  46.93%  41.63%  28.28%
2019  OEBAFLME  17637106805.00  57.95%  21320133580.00  45.18%  52.02%  49.78%  59.51%
2019 = 0 13387783922.24  54.93%  8228599150.50  43.22%  43.97%  47.97%  104. 34%
2019 DIFSE 4375965959. 55  60.48%  2890484492.12  35.74%  33.98%  36.74%  78.47%
2019  RiyEFLk  2024801084. 11 41.82%  1457282502. 90 52.36%  55.52%  49.40%  35.83%
2019  #EEFLML 1324891516.17  22.51%  1324164462.27  51.03%  55.93%  55.96%  73.86%
2019 EIKFE  4945019791. 31 50.36%  2217338273.95  42.84%  45.00%  53.25%  99.11%
2019  fRAR%ol 9946574000.00  45.81%  6594226000.00  52.08%  60.44%  49.84%  71.59%
2019 WAL 8343194000.00  51.29%  5671625000.00  58.15%  70.38%  50.05%  97.01%
2020  Z4FMk 80146240000.00  53.53%  73235838000.00  45.03%  54.66%  47.98%  99.42%
2020 A 71154264385.29  57.09%  89441096890.49  49.54%  69.25%  48.65%  59.93%
2020 tPEKES  28322838000.00  32.26%  11536831000.00  100.00% 100.00%  52.21%  242.85%
2020  FARMO  15568211000. 00  48.37%  6412849000.00  54.27%  53.35%  53.65%  38.79%
2020  OEEAFLME  20309910295.00  56.10%  24093521101.00  44.85%  51.54%  49.18%  67.89%
2020  =JCHfr 13373475395.64  55.23%  7357096535.20  40.30%  41.06%  44.86%  71.15%
2020  DIFE 4034293142.99  62.67%  2868324223.65  26.13%  15.22%  39.19%  65.66%
2020  RiyEFLL 2590315396. 00 33.46%  1578715083. 54 51.97%  51.67%  48.90%  72.59%
2020  #EMEFLML 1386007486.39  22.68%  1496964641.88  48.92%  53.04%  47.93%  83.99%
2020 EEKFML  6057174347.55  61.66%  2485332276.65  35.20%  34.71%  38.98%  87.94%
2020  fRARMO  22200943000. 00 59.18%  9430030000.00  54.84%  65.63%  52.34%  63.84%
2020 WAL 9247957000. 00  44.29%  6852327000.00  56.84%  67.54%  49.13%  87.29%
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2021  Z4F 98101344000.00  57.19%  82988495000.00  46.13%  58.40%  50.31%  84.39%
2021 R 101962339842. 65  52.15% 101194026736.34  50.02%  62.68%  49.51%  95.25%
2021  fPEKAEY  31481424000.00  28.84%  14705963000.00  87.74%  84.32%  48.28%  262.86%
2021  HIARMOI  23673910.000.00  53.05%  5100495000.00  56.08%  54.06%  49.87%  51.95%
2021  OJEEAFLME  23450401026.00  55.86%  28616423269.00  42.02%  47.46%  47.42%  69.79%
2021 =IOy 12572462999.63  51.97%  7636729803.44  43.30%  44.98%  100.00%  75.09%
2021 DUKSE 4069421166.85  54.87%  2227669133.61  44.10%  46.16%  53.72%  79.18%
2021  RyEFME 3472149517.81  33.70%  1937179010.90  49.49%  49.31%  48.76%  122.68%
2021  #eEFLML 1642820235.63  26.74%  1807332539.20  50.40%  56.63%  50.41%  94.15%
2021  EEFML  5422846087.95  65.94%  2675159064.58  18.83%  10.98%  36.57%  68.19%
2021 fRARHOl 31961639000. 00  53.44%  12064982000. 00  54.98%  58.94%  49.50%  36.51%
2021 BAL 9514206000. 00  48.81%  7660222000.00  55.26%  59.19%  48.57%  85.56%
2022 ZEFF 117813205000 57.52%  87476626000.00  46.94%  57.65%  48.79%  86.58%
2022 R 130965302299. 22 58.66% 112678337180.61  49.52%  61.84%  48.84%  75.00%
2022  REKEY  35515773000.00  28.27%  15440718000.00  75.01%  67.73%  47.40%  271.26%
2022  HIARMOI  28821353000.00  59.60%  10170588000.00  44.96%  46.97%  46.77%  53.70%
2022  OEEAFLME 24452336700.00  56.86%  27639328079.00  41.64%  45.29%  47.29%  53.21%
2022 =IOy 14048339646.96  56.50%  7980939661.48  40.76%  41.13%  44.85%  59.15%
2022  DUKZE 3877108863.41  58.96%  2441889378.93  35.20%  28.05%  36.15%  74.11%
2022  RiEFME 3933478713.51  35.46%  2201884490.61  50.42%  50.44%  49.58%  81.45%
2022  #EEFML 1894444641.87  32.79%  1773713848.94  46.54%  50.51%  47.13%  69.52%
2022  EEKFML  5894253597.57  67.15%  3021594362.97  39.24%  40.82%  52.67%  59.40%
2022 fRARHOl  43446317000. 00  66.05%  15203513000. 00  42.45%  44.62%  52.70%  34.56%
2022 BAL 9796095000. 00  43.19%  7371190000.00  43.12%  45.74%  45.24%  87.09%
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bff3% B:
2018-2022 ZFEAATRREL T
T NS CEE R iR % FIA AR
SR 0. 782 0. 869 0.9
Gl 1 1 1
hE A 1 1 1
MAHOI 0. 48 0.525 0.913
S FL 0.532 0. 551 0. 965
5018 =Juhtn 0.813 1 0.813
DIRFSES 0.6 1 0.6
KA, 1 1 1
HeIHE T 1 1 1
2 IRAN 1 1 1
LR, 0. 874 0. 874 1
B 0. 843 1 0. 843
S 0. 441 0. 461 0. 956
Gl 0. 526 0. 569 0.924
hE RS 1 1 1
IAHOI 0. 393 0. 426 0. 922
S FL 0. 368 0. 397 0. 929
5019 =Juhtn 0. 475 0. 491 0. 966
IRFSES 0. 483 0. 508 0. 951
ALY 0.926 1. 000 0.926
e AL 1 1 1
EIRAN 0. 799 1 0. 799
LR, 0.536 0. 548 0.977
AL 0. 568 1 0. 568
SR 0. 439 0. 442 0. 994
Gl 0. 455 0. 457 0. 99
hE A 1 1 1
A 0.539 1 0.539
b BN 0.419 0. 451 0.93
9020 =Juhtn 0. 392 0.418 0.938
IRFSES 0. 424 0. 522 0.813
KA 1 1 1
HeIHE T 1 1 1
2 IRAN 0.631 0. 704 0. 896
LR, 0. 447 0. 696 0. 642
AL 0.63 1 0.63
S 0.476 0. 476 1
Gl 0.531 0. 532 0. 998
2021 R 1 1 1
IARHY, 0. 547 0. 764 0.716

B E N4 0. 45 0. 482 0.934
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= It 1 1 1
DIRFSES 0. 876 1 0. 876
KA 1 1 1
HeIH T 1 1 1
EIRAN 0.5 0.676 0.74
LR, 0. 508 0.514 0. 987
B 0. 56 0. 585 0. 956
N 0. 503 0. 627 0. 803
Gl 0. 495 1 0. 495
[ 1 1 1
IAHOI 0. 528 0. 528 1
SR FL 0. 549 0. 549 1
9092 =Juhtn 0. 549 0.573 0. 957
IRFSES 0. 768 0.79 0.972
KA 1 1 1
HeIHE T 1 1 1
EIRAN 0. 662 1 0. 662
LR, 0.53 1 0.53
AL 0.717 0. 749 0. 957

ZERLKIE: B DEAP & 7S5 0
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