LR ;

LANZHOU UNIVERSITY OF FINANCE AND ECONOMICS

Ml 4+ S5 i X

(T2 31z)

WX H _ BUFHMBI TR ZIREM S5 SR

{7/ VG SO B &
SERSE VIR AYE x| #k B B3R
= N AT E =t
(/Y B CTE A SEH

e X H 1 2024 £ 6 H 1 H




SN R A R S WU AN K 2 55 BU800T 7

e B

AN BT 228 IR SR A NAE MR 3 T 34T BB 78 AT AR 1Bt
TR REFTAL BR 7SRRI AR EASOS 5 4, 1830 AR S oAt
NG KRR BT I TR o 53— [ AR A RS AT FE B A 4] s ik
BJCAER AR 7R B IR TR

AT R (TR %@ﬁ7

RELESE = T e s
e RT

e

, )L
SIT(ReAN 4 s, 206

R TR A A SR AR U B

$A%QT%$&%$ﬁ%vﬁ%#ﬁ%i%%ﬁﬂ%,Gkg(ﬁ%%ﬂ
BRI BN

LA BUOR B AR SO R B AN, SRVFR SO B B ANAE B, ] DR
SZENS AR RN B T BURAE . TG A AR 0

2. A B A N2 AL 18 SCHR A BIF e Rz B 22 AR OB#O H
o AR T ORI S N CNKIT o [ R R B 22 ) B A ) R e e, A%
FEA AL SR AR B N 2

X 2029, 6.
S VAL (== Q%i5 27 H I 1 /

EL sk 47 . éé%@§ K2z ] HE . szﬁz
ﬂ‘)ﬂiu%. ;‘L%E‘/wﬂ-

SRS 54 k3= s 2946 |




PN 2 T R DA WU AN K 2 55 BU800T 7

Research on the Financial Performance of
Chang’an Automobile under Government

Subsidy

Candidate:Yang Jie

Supervisor:Liu Wei



SN R A R S WU AN K 2 55 BU800T 7

Hm E

it 25 5% T RS v PR E AT ) RS R e . BRI 20 SABE RGP IV B, G
RETRI AT A o REIR 22 5 (N SR B2 il 70, HoOR R AR JUONE 2. AR 1M, 1%
AT ML AR A B B e K A5 755K, TR I AE T 3753 ) R Lt 35 SR B AR A4 43
7 T ABAFAE R, X8 [ BB REPRT A ML R R 8 S A BRI,
WU B3R I SR AT AR SC R REIRTT AR (K A7 X AR B AT M (14 A
Kot 2 7 S SR . KRB E TR IR AT R e sk Ak, JL52
BUR AN BIRZ R T 1) 55 SU0CORA B EZ KW FUOME.

ASCE M 1R RN B N BURANIEUR, £538 T E A AT
BUR AN 5 0 55 BUBUR BT SRR, XS BB IEAY, A REBUM AN BIBLEIEEAT 1A
WIENA T RO A A KR, I IrBUR AN LRI S . i fe i
~: 12 DEA BRI 15 SORREIIR A 4k 2018—2022 R 55 88k, 475
PR 2R BUR AN I RCR s [R5 G Ky i g i I 55 i i
i PE B M 2 R BUR # B AT S 1 2% 2800 55 b, BAR A BUR A B 2R e
BARE S EOIRETT EIBRE T BE AT M 1 O -

WFRAIR BoR, BURNANII K IR SR & W 55 SR A B e, BAE
BOR ARSI, 2R AR IR AR IIL H  AAOEE s BUR A B S ik 4l 3]
R Bl Btk ) ST 3E 4 /7 ARSI B AR Bl B B =55 1
KA T RRRAE R s BUR AN T B8 K R B i 7 T BCR AN o X R B
MVAE S i T A o R G [ K BN B AR TT 1A, 8 AR R g,
RIHE ELE TR RE ST Ba, FETOIEE, RO AEUR 12 AT
RISFANE, BRI E R MG T, RN s EUR AN A e

REE: BUFAMD KRG BReliig: 55503 DEA #AY



PN 2 T R DA WU AN K 2 55 BU800T 7

Abstract

With the advancement of Beautiful China initiative and the emphasis
on sustainable development, resource conservation, and environmental
protection, the new energy vehicle (NEV) industry, as a crucial
component of the new energy economy, has become particularly
significant in its development. However, the industry faces substantial
investment requirements during its initial research and development
phase, along with challenges in market promotion and the supply of
critical materials such as batteries, all of which impose limitations on the
sustained growth of the NEV sector. To address these issues, the
government provides billions of subsidies annually to support NEV
production, significantly promoting the industry's growth. As a leading
domestic player in the NEV industry, Changan Automobile's financial
performance influenced by government subsidies holds significant
research value.

This thesis first outlines the government subsidy policies in the
context of the domestic NEV industry and reviews domestic and foreign
research on the relationship between government subsidies and financial
performance. It also elaborates on the theoretical foundation, including
the mechanism of government subsidies. Subsequently, it introduces the

case company, Changan Automobile, and analyzes the impact and role of
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government subsidies on its performance. The analysis proceeds as
follows: the DEA model is employed to analyze the financial data of 15
NEV enterprises from 2018 to 2022, comprehensively assessing Changan
Automobile's efficiency in utilizing government subsidies. Meanwhile,
combined with Changan Automobile's financial reports for the past five
years, various financial indicators before and after excluding government
subsidies are compared and analyzed to specifically examine the impact
of subsidies on the company's profitability, solvency, operational
capability, and growth potential.

The research findings reveal that government subsidies have a
positive influence on Changan Automobile's overall financial
performance, and the company does not exhibit significant dependence
when government subsidies decline. These subsidies play a vital role in
promoting the company's long-term development, alleviating financial
pressure, enhancing core competitiveness, conveying favorable market
signals, and stimulating technological innovation. However, the effect of
government subsidies on improving Changan Automobile's cash flow is
not evident. This suggests that enterprises should closely align with
national policies and economic development directions, formulating
proactive and effective strategies, such as enhancing independent
operation and research and development capabilities. Finally, based on

the research conclusions, this thesis proposes relevant countermeasures
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and recommendations for both enterprises and the government, aiming to
provide guidance for corporate strategy formulation and improve the

efficiency of government subsidy utilization.

Keywords: Government subsidies; Changan Automobile; New energy

vehicle; Financial performance; DEA model
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(3) DEA—BBC #8115 5 B

B n N RSE L IE DMUG =1,2,3,

BRI R EON N Gl 4. -

9;‘: uTyj = Z i:]uyyr/

- s :1,25
v x; " /

...... , n
p=1 VX X 4D
FJH Charnes - Cooper fi] HAF 4, 152 DEA - BBC AU i) 2814 20 A X (4.2):
s
Maximize > urys - 0
r=1
m
S.t. Z vixy = 1,
1=
s m
ZUryU— ZV1X1_|S6
r= i=1

A 4.2

M
/

H, u=0,v>0,j=1,

b
Y

N

FA S ARAA AR B KRR AN (4.3) e NAERTHEKAE TS T3 /N

m S
Maximize 0, — (). s, + >, s)),
i=1 r=1

St xidi+ s, =0ixi,i =1,2,

Jj=1

AMx

yidi— s = yg,r=12,..., s, 2 (4.3)

J

=

Ai=1

1

J
Aiz20,s7 20,5 20,Vi,j,r
DEA-BBC A 22558 XU R
NABRLERA (6,2,s],5)),

10, =1,s57 #0,s; =0, DMUNFIHRE;
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40, =157 =0,s; =00, DMUAREARNE, AT LA BN ik B 5
40, <U, DMUTER BEWIAFAEBHIRTR 2%
L DEA PSR 5 R RCR B e 456 RO E

4.1.2 BRI RPEE

WORF AR B Ak IV 55 SRR SR, [ b8 0 T T VR 2 AT, A SCR
FISCHRIAGNTE, 25 G W FUAT ML ROR QIR B A R 10 5, SRR 22 .
(1) fabnfk R HEIE
ARG VILFER LA H B TR, 1L T EERAMMMiEIrE &,
PEWAE 4.1, FEAFEX LT FURYILAL |, ARYE 2022 4 [ 55 B kAT 1 (b S0
AR HEME 2022) R TLESEIHTIIIUANYERE . BARES . IBERES. Bt
REI B BE AT, JF 45 & B (] SRECPE AR PR RN, BN 5 7 A PR

FEPR o
+ 4.1 FTE¥EEH DEA #HTEMIEMNIBIRGER
S WA 5 LU= Ik =t
FTENS A, BE FESRAN GFE
Jr BT EUR AN R BT BEYR
PELTEERGE . Ak R, R
(2016) RN B SR
ML WEREBAN s . B ERE R
Wl B AL EUR AN R A I s B S5k
FNEIURON S TS R I 2
(2011) NZE=ts oAl A
L& B = B EUR AN XS BT RE TR HH ISR EEN
BURF KN
(2018) RN EE G R RN
JEAR M = BRI AT BUR MU X BT RE IR LR E
BURF KN
(2020) TR SR 1 52 M) B B A A
& SC Rk BT B RE VR E A BURFAb HH IR E I
BURF AN
(2020) BhHI4iR% NI KR TR
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% 4.1
S x4 BENFBR IRai k=L
BN SR
A = B 5T UM #NED X BT BE TR ‘
BURF KN e, 700 LR
(2022) TR ANV IV 55 S R0 1 52 M)
g PE KR
MR PRI R R R
Wi, BWre iR
TGS = BT BUR A3 ET REIR TRBN LR | % 7 8
BURF AN
(2023) RS A 2 I 7 BE <O 9] K Ol < <
AR KR R
P KR

Bl R LI SOk B

(2) #HAIEIR

FER B AR E AT TR, BEARIN . AT G E A 4 T 07
U IR AR FRBUR AN T A 22V M S5 S se i, PRk, AR 1
BN R ——BUM AN B &4 Sy 2 DEA BRI AOHE SRR, BURF AN
S AUE KIS T Choice 4% P _F 1T A mlHRR BHE R 25 T H .

(3) = HEbR

ERANGE ST, ASCERUFHE IR E (ROE) 1R Hifahs. #5777 1K
o A AR RE D I R AR, S5 TR S T B I LR, R T
ANV B A B A SR o ke, DRt g ) v B A 45 SR A
(40 DuPont #288) o 1Z$EFREENS EUULHL [ MK 22/R AR I HHIBUR AN B2 42 )
HAH EAM AR TR RKT, R PP BUR #5410 18 250%

FEEEMTRE I 7T, ARG LSS = S e 7 b o B8 7= TR 45 Tl
A SRR, ELRE B T AV KR B ARG 1, 5 AL )4
R I BE VIR . BB FUBTRAE A AR bR 2 —, B RAPPAS Ak A AH R B2 AU
BNFAE T, HAGKF R RS A R o 587 505 SR 3 Aoy — A i
IR, B I P R A AR R R AL 57 45 SR A B, X AT g
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A5 e I8 55 o AH B, AR AR 53 7 A7 £ 23 ) 3 Y A I P B A 85 4 v 457 55 o EL AT
AT AT BE AT B 5 (1 B4 fi e

(EEIERE I TT I, AT AT B8 A 3 AR 9 e hw o 1485 T DAPRAli Al
TEAT B 7 TH B BRI o A7 502 A B B B8 72, X 37 REIRVR Al R it
A7 BRAE ARV BN B 7 1 o EE G R o B8 B B Jo) e 2 R A e A8 S DRy
PR AR A B IRON, I8 B 4 o LRI 25 U, S e i sl it . 7E DEA
SRR, A SR AVAEAR F AN T SEIL T S AR B R A, T4 T DA A
NVAEAF B BT T H A R A BRI R

FE R R JIT7 TH, AR ST B 52 7 MG K AR a7 b o AR A bl ] 18
BT MR S 1 AV B RS (4 Ko B R R s ), et B A R R
MTT%35 % IR E G PR (Coad & Rao, 20100 . B 117335 4+ HINRIAN A Mk X6}
FREE KB 3K, 15 557 MK R B 1 VAl AR K8 0 AR SR B ) SR B R A
(Bottazzi et al., 2011) &

BN HARARE RSB DL AN 4.2 Bk

+® 4.2 N HiEREREER

— e kr i1 farndr X
DEA A\ 1EFr BURF#MBS T N AR H IR 2 A U B
R R (FAIRE D GFAHE-FTE &) x100%
B R (A /D) (BGRB8 < 100%
DEA 7= H $5F5
FREHR CEizRe D (FEEN S RATFHE R R x100%

PR (KA CARNEB™ — EIRS5) + EIE B x100%

BRI AR SCRRBT 7 B HE P A

4.1.3 HIERALEE

(1) X - Alk JF dR #dhs WAk
LR 15 ZOFTREIRVRZE BTl dolk 2018 458 2022 4F ) S 4R I 55 B d /e
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Ao FETREBUM AN BhEEE , ARHE BT eV P4 b 55 B S bR EE Al AR
BURFAN B TR R B L, DARAS [ A B A e A, S E T T Al 2 3
JEGH PR AR I BUR AR AT. 2019 4F 2 2021 4F 15 AL AE I 55 i a6 4k
AR T ISR, 2022 RIS HdE IR 4.3 FioR.

< 4.3 2022 5F 15 RFRERSFE LW SEIE

AR BUFANY CAI) @8I R R\ ReR IR R RR

LR TR 94,332.66 9.70% 66.36% 12.58 39.14%
KR 113,435.82 13.04% 56.90% 15.21 90.70%
—JRAETH 163,584.69 1.47% 58.22% 4.50 -89.57%
E 7 3t 171,049.00 15.70% 75.42% 5.75 283.42%
RIIREE 23,776.22 3.51% 52.04% 5.89 -24.54%
FIEE 40,709.64 5.13% 51.34% 3.06 29.03%
RN 365,933.48 6.87% 66.03% 8.98 -34.21%
i VR 21,832.93 0.35% 71.68% 6.93 100.64%
TR 120,484.43 -11.54% 70.12% 11.13 -15039.96%
JBREA 8,162.59 -59.99% 79.89% 4.60 -93.42%
IR 55,452.76 14.56% 64.95% 6.27 -5.10%
) 52,347.44 -59.56% 79.16% 8.94 -56.47%
JRAEH 101,125.35 7.45% 35.67% 9.93 -18.04%
KIRIAAE 181,456.11 12.96% 64.82% 6.09 16.91%
IR 994.13 1.48% 43.48% 3.45 111.37%

BRI I B AR MR . Choice $odie 72 3L R B 2

(2) X AT TE BN AL B

£ DEA BRI, XA 1K) DMU 15 31 (14 5 N AN H (R 0N 1IR3 A SCR
FITE RN, BIZPEASH T3, R S AR (R A 22 0.1 52 1 1 X 18]
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W, FEBEERE T, Rl RE T BT TR I SR R . IR AR ER DT 2 Ok T Kl
Ry AT LA — S5k DL R AR o BT i HE R PR AT ) S . RAR B ikt (4.4) -

xi — min( xy)

max( x;) — min( xy) A (4.4)

x;=0.1+0.9x

Hrb, xi R 14 DMU I § AN N e

7442022 £ 15 RPEFESECUETTENCLIBEHAMERER

AFERE BURAME  EBIGEE R BT AGTE FIREARERE PR
ILRIRE 0.3302 0.9286 0.3754 0.8051 0.9857
KRR 0.3773 0.9683 0.5679 1.0000 0.9887
—IRARTR 0.5010 0.8308 0.5410 0.2071 0.9781
EL W7 it 0.5194 1.0000 0.1910 0.2990 1.0000
P NARaEE 0.1562 0.8551 0.6667 0.3100 0.9819
FIEE 0.1979 0.8743 0.6810 0.1000 0.9851
HRAEH 1.0000 0.8950 0.3820 0.5384 0.9813
1EHA S 0.1514 0.8175 0.2670 0.3865 0.9893
TLHEVR S 0.3947 0.6761 0.2988 0.6976 0.1000
JBRER 0.1177 0.1000 0.1000 0.2139 0.9779
HEIBIRAE 0.2343 0.9864 0.4040 0.3380 0.9831
274 0.2266 0.1051 0.1148 0.5356 0.9800
JTIREEH] 0.3469 0.9018 1.0000 0.6092 0.9823
KR E 0.5450 0.9674 0.4068 0.3248 0.9843
VALK EE53 0.1000 0.8310 0.8410 0.1286 0.9899

B oRyR . B R R s A SRS
T 2018 FEE 2022 4E[A] 15 FHREIRIRE L EE, Ca PRI, EA
b FEHE 0L B 5 4
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W 4.4 PR, ST ENNAILE, DMU LB KA 5L R 1R
FEAAS, X RPN S5 RAZ B B AR 20T o [RI, AL B S ARAH S HE 14
FVEE[0. LN X B A, $& 5 1 Bl R bsELL KT

(3) Deap2.1 HAFit5

AR Deap2.1 B4, % 15 B BERIR 4= AL O EE EAT T AT AL 2
2022 R EAREAR T 45 R A0ER 4.5 G 2018 4% 2021 S 1IEHE, 165 R
FIBAY) o AEERAEEIE, SRR ENL G S0k BUMAM T ]
B, PARK R EAE B PRI AT\ 1R AR

® 452022 £ 15 RIFEFCIFECW LT HEIG HAOBH BB E R EHER

(k7S AFORPCE PTE MBI & SE(k)  ZRE %t OE(0) PRI 2

LRV % 0.9390 0.9860 0.9260 TG T 328
K2k 4 1.0000 1.0000 1.0000 TR AR I A
IR 0.2350 0.9840 0.2320 FAEE 1 M 328 Dk
BB} 1.0000 0.2880 0.2880 FAREAT I 328
RIRTEE 0.9930 0.9700 0.9630 FASE 1 M 328 Dk
TR 0.6940 0.7660 0.5320 FHAREAH T 328
EREAER 0.2300 0.9140 0.2100 FASE 1 T 328 Dk
HRE 1.0000 1.0000 1.0000 TS AR I A
TLHEVR % 0.6740 0.9900 0.6670 FRAF T 32 1
R 0.9940 0.9920 0.9870 TS T 3285 1
IR G 1.0000 0.6680 0.6680 FRRAR T 126 )
/I 0.9100 1.0000 0.9100 TS I 3285 1
RGN 1.0000 0.7890 0.7890 FASE 1 M 328 Dk
K4 0.4130 0.6750 0.2790 TS T 328
JIEHY 1.0000 1.0000 1.0000 FUASAR A A
¥ 0.8055 0.8681 0.6967

BEoRIE: #id Deap2.l B IFHESH
T 2018—2021 4F 15 FHREIRIR VR 5 L BURF B RCR LB 5%
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4.1.4 BRI

FE TR 2R LR AR R OE(0)~ SiH AR (PTE) FABEAR (SE)
ZHT, BATE e B EIX = ANMERR I E

LLABARME (OEO)) : LZAHARERBT SVIELS RN TR R
FEHRE S, BEETES P N IR NMENIRE ST B R AR A T A,
[ 2% R T AR MR R AR M. W TE BN 1, R E R AR
5 EERE B T RARIRES: W TEE/ANF 1, MIERGFAERRBR . SGEHEARN
F (OE(0) =4ifi A%FE (PTE) XMEKZE (SE) .

A ARMFE (PTE) « A ARPERRABEH MR w5, A B4
ARG BLRE S BT v e (ke . e 7 A AE MRl EARKSE R, o BRI A
MOFIFIRESE o WS PTE BN 1, FonAl I ARACH R AL 1385 1 Feflts o
R PTE /T 1, WIFIRTER AR B L A7 7E S0 175 7] .

MR (SE) « MUBICR e T M E A E B AR RN KT R, 2k
BT B A AL B TR T A A R M . IR SEfEN 1, &
InARNE EEIE ] T IR AE RS AL R SE E/NT 1, JUER R A AR R ff
BT RAUIRAS, AT BEATE R R sl /) [ 1]

BT S BATHRK R ML ERARICE . A RAE . A
HURIL 253X PYAN 7 TTREAT T IR N34T -

(1D Y1534t

AR Deap2.1 8, AR ERLESROMT THHE, HHES R
4.6 .

LiEHARME (OE0)) i, KREZIHREN FTHEH. 2022 41
TE B H] 1, RIZEM LIS E FCRIE ] T MK, SHEE & AR
ST B KA. BRI, 2018 4EE 2021 4E ], Ak TEEIMET 1, HEE—
WS, PR SR AE I B R P AFE R . BN 57 AR IT RS B,
IEEMEA T FERMER ORI R, R 2018 FEAVIRAT TR Z BUF MY,
HI TE [HAAL TARA, SR AL AR ZA 5 4 B R A AR AR, R AE AR 43
RIEHAESEH .

N
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* 4.6 PAFREEHERR

R LR OE(0) A ARZE (PTE)  MUEALE (SE) PRI 7

2018 0.1660 0.2570 0.6480 FRAS AR P9 326 L
2019 0.5270 0.9940 0.5300 FRR AR T 126 18
2020 0.6150 1.0000 0.6150 FRAS AR P9 326 L
2021 0.5430 1.0000 0.5430 TR I 126
2022 1.0000 1.0000 1.0000 FRALAR I A3

B oRIE: #id Deap2.l B IFHESH

AR (PTE) Jii, KZIRFAEL =4 (2020—2022 ) KIRIITH
5, PTEHIEEIT 1, RFMIAEX =(ERFHFIH T T, L8l 74
FE R KA. SR, 7 2018 4EA1 2019 4, MV PTE (5 1 fA7ERCKZERE,
XA FEIX A () Aol oA B 8 0 AR L BRI ), AR R IRIR 2R A1 100

MR (SE) J7 i, KZREMBNT H L RIS ES . REE 2019
RS 2021 4E[H], ALK SE EEELE 0.5 £ 0.7 28], {H 2022 4ESZHL T K
R, IEFIRAKT 1o RR AL AR B, BT e A

AU 5 7 T, K 2295 4 AF 2018 4F 2 2020 4E[A1 4 ) T — BB I 25 328 Dk 391 »
IM7E 2022 FFNFEE TR IXFME EBUMEN 1 BALFNNIIERL T, Ik Sk
NAREM P MG I LA PR L 1. RE W, WEBAREARE, Ml
AR I S

gi bRk, KRR BUNANIBOR I T, KM S5 GT8UR I —
(4 TE T SR 28R o AV A& S 17 37 PR 458 1) AR AN W4 T 38 8 R RN R+ B
MIMHRCR, A AR 2022 F & TUSCRIEAR A BT\ ATR K-

(2) BEI5 T

ASOH A 2R R DRI 45 R B S AT W P 3 K EAT LA, o] AR
b Y AU MU Al 2 DL B A2 A AEAT ML R R IV 45 BRSBTS &R K
IREMGE AR M (OEO)E) « AiEARMEM (PTEH) « MESCRME
(SEAE) PASHUASEHR I ¥ 20 53 47 o

LREHARMEE (OEO)ED AT, Wk 4.7 FE 4.1 iR, KZREEXIL
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AW T HE AR . 2018—2021 4F, KZREMREREMRTATI K1
BE, JFHAE 2018 FEEEFRARBARRIA AL, WU 7R ZINGAE HEX
BUR AN R FH 2R J7 THIAZLE I s 2022 SRIA 3 T 5E R ML A HAME . x—
R, EBUFANIESRRI T ST, KRG8 A U SR B AR
U, BEIETT T HEREIEE RCR . XU BUR AN K TR LR 6 W 5551
e SR A

F+ 4.72018—2022 FRKREREEZAHARYRERITIHLIE

Efy 2018 2019 2020 2021 2022
KRR 0.1660 0.5270 0.6150 0.5430 1.0000
NS INI| 1.0000 1.0000 1.0000 1.0000 1.0000
WSS UN-| 0.1560 0.1850 0.1520 0.1760 0.2100
Ikt 3 ME 0.6349 0.6604 0.5496 0.6313 0.6967

B oRIE: #id Deap2.l1 B IFHESH

1.2000

1.0000 ; |
0.8000 /
0.6000 : ' T \/ A
0.4000

0.2000

0.0000
2018 2019 2020 2021 2022

— IR GRA=FN ATV ER /M e 170 S 2

B 4.1 2018—2022 FKRAREFEZEEBARYUEERITIE LIHE

AERAFE (PTEAED J71H, W3R 4.8 MK 42 fiow, A7eskmaisiR
MR (PTE) HEI PRI S, M LRI ] A 20 BoR e 2L
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BER ETHES . RN, 2018 FRZREMAEARFMENN 0.2570, i
RTAT e R ME, T R VR R AR K BUN AN &k 28 1278, AP s,
YL AR 42 AR R AP ARE BRI ER T 258 . 2019 4, SEHE AR BCREA it
Th, ARMVAEEOR BB B EC E T AT FR 2255 ). R 2R ZEAE 2020 45
2021 4, 2022 1) PTE A AT, HZiA2] T DEA AT &M
/KF (PTE=1.0000) o XEK LTI, JCHRAEBUFAMIRIF 77
M, FEo0 R T BRIy, ST BRI oM A

+ 4.82018—2022 FRRAREAFIARYEERITI A KIE

Ay 2018 2019 2020 2021 2022
KRR 0.2570 0.5300 1.0000 1.0000 1.0000
17 KA 1.0000 1.0000 1.0000 1.0000 1.0000
17 B ME 0.1620 0.2630 0.2430 0.1810 0.2300
1l e S A 0.8317 0.8388 0.8031 0.8405 0.8055

BEoRIE: #id Deap2.l B IFHESH

1.2000

1.0000 . /
0.8000 i

0.6000

0.4000

0.2000

0.0000
2018 2019 2020 2021 2022

— KR (INIA5PNEL AT e/ IMA ATk
& 4.2 2018—2022 FFRRRFA AR RERITI A LIE

MABERCRAE (SEMED Jrifl, MR Z M BV EFRMBN T, &
TIE BN B E 2R R . R 4.9 AIE 4.3 08 el sn, WK 2R ERIM
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BEACRAE R, 2018—2022 ME[AIE ) T WE W), BB H 51T AH
fle 2018 4F, KAVRZEMIIBISCRIEN 0.6480, (KTl e kMH 0.7758, &
AR A PR A AE—E AL . KT, BT 2019 48, UG M s 42 7+
£ 0.9940, FZITHRMAKF, AR T AT L AE 0.8195. Ffi)E, 2020 440
2021 F, KZRENMBEBCRERBITNE, 720009 0.6150 A1 0.5430, @K 17
WIS IIE o K VR IX PR B 1 AR P AU B PR, 2 e T R SR
R 7= e V% DL SOHT B R VR4 HUO SO (1 K IR S 3 3 801 . 2022 4, K2R%:
(R AE TR SE B 32T, B3 T Bk 1.0000, B 7Tk
16 0.8681, HEARKE, LSBT, KZRERISEI 7AW
B, 7800 AR T A ), Wl K2R N G B 7 BUR AN

4.9 2018—2022 FKRRENENEERITI R KLIE

Ay 2018 2019 2020 2021 2022
KRR 0.6480 0.9940 0.6150 0.5430 1.0000
(N4 N 1.0000 1.0000 1.0000 1.0000 1.0000
17 B ME 0.1650 0.1850 0.3270 0.2940 0.2880
e Sk A 0.7758 0.8195 0.7009 0.7597 0.8681

BEoRIE: @id Deap2.l B IFHESH

1.2000

1.0000 ~ /

0.8000 /\ o
/

0.6000

0.4000

0.2000

0.0000
2018 2019 2020 2021 2022

— KRR (A= P N ik ME il ek e

4.32018—2022 FKRREMEHXRERITILELHE
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FURLAR I 7, A< 3Ciz A DEA BERSTHSRRISE R, 70 i 2018 4F 2 2022 4F[H]
KRB B0 A28, I HL B TAT Sk T 5 R AT XS Lo i o A
R iy 8 A VBN 7= HE KR 1 B AR AR, AR BT A P Al s 1 B 7
Yyre L B MR 5 . Bk 4.10 R, TR

MTRKZRFM T, 2018—2022 AF USRI 2 30 525 Mk sh i . 2018
2020 AT 2021 AR VR ZEAL T USRI SRR B B, 1X R BFFE X Le 4y o,
B ATk, AT BN R AE N . X R ST 5e 4 Ik
JOIOR . FEE B BRI EE . 2021 AR SRR AR B LR EURF H B A 2%
FHAEA K. 2019 KRG I 7 U IR G I 0L, X BRI
WA KB E I, T mn 1A= 2%, 2019 FE B R Ui 44T kil
JUAF (R B BT 5, AT AR A s I A MK 2R . IR%%, 1E 2022 4F,
KRR R T RS A B IR A, IR 3535 VPR 2 A1 (0 A PR N S B T
BN S R P

STATW ISR EEART &, EZHCFE G, RS 0 1 Aol 5 4 2 4, 1
AL T 28 18 BN 6 VAR5 b o X R BLAR 7R T AT S 7E A 7 R
b kAR . RE I, IRZAAEAE 0 DEA AR, EATRESLE
ANTE T I AR RRRGE ARN R, X TERERAT IR RS 5 .

WK 2R R RIS AT AR AT T L, B 275 ZE A A e 2 5 T
BA— M a M. REEIELEN T, K2IREWARREE G T BRI % 5
FROPRISE , E i oMb 38 3o 2 B P S T R RO AL R 2, i A S TR T AR A P 17 5 s
itk X —HARAMNF R T KR ELE T IE N R MG & BT s /7,
AP AE A SR ) S R R AN BURT AN B A R Bt T B 2S5

25 FRTR, 8 L EX KR S AT RS P AP IR E o b, R 22
R ARN ST S AAREL, 7E 2018 4F, K2R 42 1% B 11K
TATW SR KT, BoRth— @ WMse g k7. R, BEER RHER, K2R
EAEBURANII SCHRE R, B Sl T B LS Tt . 212022 4, KREN
H AR AP AL OGSkt b, HEEER T4 RARKT, X7 EH T EUMF
AR R G S AR
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R TR, KRN BRSUNE T — RSN 52N, (Hx& LR
Tk B ERIRAS, WA HBUR A B 2 R 4R R R T ELARAR AR
AL ST AR R, S AR IS I DS BURAS R (0 2
KR ER B s BB, JFRAB R | HIIRES . X — Ut AMEIL T
KZREAT S H R S5, WOBAMTAR L 7N, &R 1T
IR B Al A AR S 5 I ERHE

Fz 4.10 2018—2022 F KL ENIERM Z T TR

Ay 2018 2019 2020 2021 2022

MBI DUBEIREN  OIBGREN BRI TS P

K2R
Ik prpid Ik Ik A
DEA A &4k % 3 3 3 3 3
DEA A R4k & b 20% 20% 20% 20% 20%
A7V 8 Sk TR M
9 6 8 11 9
TN L
A7V 8 Sk TR M
3 3 3 3 3
AL
A7V 8 Sk IR M
3 6 4 1 3
IH 3N

B k. @i Deap2.1 #AFHHEISH
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4.2 ETHRGUHERRNMZEMSTH

FEIRANIRTT 1 BUR AN B BERT 2 Al i) B 55 RN 22 Jim » A1 84
TBUFANIFT R TR B0 o 55 2T E N, BUF DI RSRAN B 1
BHH, MR EEREFRARE, 2t AZ DS URA S, flanAba . B5E
e s AEME M S o 25 18 B IR R DT BRI R SIS A2 650, L giAs
RIBUR AN A DR K HAN SR 2, X TAEx W 55 5080 A 1 IR IR
Rk, ATEREAZ LA R, RIS TN 55 Fa bR, AR Sudi i f A Be
AL 7T BB RE 7 LU fE 7 DY A7 T PR AR FI AT U #b B2 ey £ A T4l
(KI5 B8 I L% b0 A 53 BRIBURF 40 B A5 253500 55 F8 b AR AL TS B0, BATTR:
B NI T 1 48 75 BURF A B0 K 22 PR 2 A 55 S ) AR Y B AR AT S R 3R

4.2.1 BUF#MEhSZ FIGE IR 534

(1) X+ &RIRE ST (I B A

WORF AN BIATE g AR b A1 B B g ol 10— e 2, A CE RGN 1 Ak R
FUN, BEGRIE IR Ext A R BRI RE 07 A T 560, BUR AR 8 R RE /T K52
WA B 4.4 Bros . IWENLINKIZEEERE , BURFAMIISCRE 1 4L i) G152
AT P JE R80T HE) N ARG, 19 1 Al ) s RAR AT T 32 43 800, AT
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H# 4.11 7] %0, 7E 2018 4F 2 2022 (A K E N R BLH — DA BT
k. 2018 452 B 35 51 5 Fr i M BF TR KI5, DASHT RRIR IR 45 I R
IR, SR EARIE B R . 2019 4E40 2020 4, ElIRA BERK, H
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R 4.11 20182022 FRBZSFEWRNSBFHNERR (Bhi: Z7T)

2018 & 2019 & 2020 &£ 2021 % 2022 %

EWAN 662.98 705.95 845.66 1051.42 1212.53
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R4.12 ERFKRSERGHMET AR (B 25T

FA RARAE AT HOHES LA AN
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2019 3.48
2020 1.00
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ifi 2022 45, BUFANIFER FREE 11.34 1470, XKW, M AEBURFNh 7 TH 1)
T PS5 T ARG, [ B R R A 5 T B 2 AR B S SR N T 3 3 5
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| 4.14 20202022 FRK LR EFFHARELREFSEXBAR (B AT

2020 £ 2021 £ 2022 £
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BEREMRE WA 9,472.98 16,937.11 8758.08
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Sto MERLEEAT, 412018 4F, AMURESCHE T ARIFNE, A HARL 2019
FE LN, AR AETE A TRAN T 1. BAORE, BURFANIIRHK /R B4 TR
MR SCHEAER, % B & AE A Bt S AV AR 2 EDIR I

K22 VR X BUR A B (R AR B2 DR AR 1T 57 o 7E 2018 4F A1 2019 4R, A R
BURF AN AR I IG5 i 2018 SEAN 5 15 R L9 3% 397.20%. 4R
ifi, TEFARLT 2014 4F. 2015 4F. 2016 R0 2022 45404, RIECHM, FHif
FE AR AR R R KT, SRR X LS T BURF AN B AR B A M o R, K2R
STBUR AN AR AR FE AN e — HE T 18, 75 BARAE BAR S HT o (R T HIBURF AR B)
SR 2 T BRI

& 4.15 KERFEWBI BT B E & EL B LU ANBRAD B S BY % 058

Ay BURFFRE (B 5 78) 17| TR A B AL CRAL T T8)
2013 19,608.64 5.65% 327,240.59
2014 33,900.18 4.51% 717,897.71
2015 44,192.66 4.45% 948,062.69
2016 86,425.90 8.41% 941,233.57
2017 161,334.32 22.38% 559,509.41
2018 287,319.21 397.20% -214,983.27
2019 153,762.56 -58.04% -418,675.75
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(I E 2 5540 hs o B BRI T A AR BB I RIR KT, IR Al £
WA BE ST ORI 2 — o FEBTREIIA A0, BUFAN RS A FE AT
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e B U 2R HAE N TR b
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F+ 4.16 2018—2022 FRKBREKREF A TWREDITE

2018 4 20194F  20204F 2021 4 2022 4F

HE PP R 1.57% -6.03% 6.15% 6.45% 12.30%
RBUF AN G PR R 2 IR -4.66% -9.53% 4.66% 4.06% 10.50%
Bl R 1.09% -3.75% 3.89% 3.43% 6.39%
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M 2018 42 2022 £F, KA AT B I 2a R ANE LA A Z B 5 T R
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3R 4.17 2018—2022 B {REE N EEIRFFITE

2018 4F 2019 4F 2020 4F 2021 4F 2022 4F

KZRE 0.41 0.41 0.23 0.21 0.54
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T A ot GRIZSL 59.13 59.90 61.07 59.81 62.11
FIBRBUR MBI ) 55 7=
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KR E 57.26 -54.91 56.63 85.60 159.33
) AR R .
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M R

(1) 2018-2021 5 15 FHTREVRTR 4 AV 1 45 K i

1.1 2018 £F 15 RFRERSFE LW SEIE

NEIERE BUGAND 570 @BIEE R B AGER FRARER R RoR

TLRIRZE 39,842.66 0.80% 55.62% 10.04 -83.91%
K2R 287,319.21 1.55% 50.63% 11.81 -89.68%
— KBTI 3,840.22 3.42% 56.34% 9.16 9.36%

E T 3t 207,266.50 5.90% 68.81% 4.71 -28.55%
RIIREE 2,991.30 7.58% 61.99% 7.35 697.79%
FIEL 27,691.04 14.39% 54.47% 6.86 -31.55%
ERAEH 358,363.71 17.39% 63.63% 14.13 -1.82%
A VR 20,130.91 -21.24% 74.17% 7.77 -15842.28%
LR 127,779.91 -9.81% 71.10% 24.76 -765.05%
LIRS 91,789.11 0.89% 62.49% 21.88 -57.24%
IR 62,973.87 19.98% 59.14% 12.69 4.57%

)1 20,546.67 7.80% 72.92% 9.91 -62.67%
JREE N 116,967.36 14.76% 41.02% 11.56 -8.60%
KIRAEE 32,248.84 10.29% 52.87% 16.26 -2.72%
IR 6,245.58 3.33% 72.94% 437 53.17%

BRI I B AR MR . Choice $odie 72 3K R B 2
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+ 1.2 2019 4F 15 REFgERESRE N M S H IR

WEITERR BUMAN (T30 @#EPIER TR FRARE BRI KER
TTREE 46,681.81 1.42% 56.80% 10.98 59.24%
KR 153,762.56 -5.88% 54.99% 14.53 -484.72%
— VR RT 21,659.12 0.47% 58.71% 7.46 -86.07%

S| &1 148,366.20 3.44% 68.00% 4.12 -42.23%
RINGR L 2,035.31 5.46% 59.11% 5.74 -26.95%
TG 21,983.48 11.39% 51.76% 5.62 -20.13%
FRAEH 471,810.52 12.05% 64.58% 12.81 -31.00%
RS 14,346.93 0.96% 71.39% 8.65 104.02%
TTHER % 111,715.97 1.25% 68.75% 17.37 112.11%
LRES 104,173.94 0.02% 70.15% 6.69 -97.52%
TR 2 62,533.56 15.03% 57.81% 10.94 24.13%

E Akl 53,129.26 1.13% 73.76% 7.46 -84.60%
IR AR 290,152.12 8.37% 39.99% 8.08 -42.06%
KR E 60,918.78 8.46% 51.90% 14.92 -16.38%
JIMLEREE 3,463.20 -90.36% 85.40% 5.70 -5164.85%

BRI @il E R 2B IEE . Choice Hd 3 [F] e
3+ 1.3 2020 4F 15 REFgEIESRE N M S H IR

NFVRIAR BURANEY (JGJ0) B3R FPPIREE R B FREFER HHEEHER
TTREE 27,775.67 5.13% 61.02% 13.65 255.95%
KR 79,790.14 6.75% 55.77% 15.51 201.98%
— VR R 29,747.05 9.95% 61.77% 5.21 2179.24%

Eb TV i 167,808.90 9.47% 67.94% 4.43 175.67%
RINGR L 3,371.05 7.00% 59.87% 4.87 27.13%
TG 36,479.54 3.13% 53.64% 3.81 -69.77%
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%R 1.3
WEITERR BUMAN (T30 @#EPIER TR FRARE BRI KER
FRAEH 307,886.05 9.56% 66.28% 10.42 -19.74%
RS 30,581.61 0.92% 70.74% 10.17 -5.06%
TTHER % 130,292.48 1.81% 66.96% 16.66 43.05%
LRES 11,300.13 -44.61% 73.91% 1.38 -258340.89%
AR5 25 47,397.40 11.94% 61.32% 7.56 -17.34%
E Akl 62,560.90 -33.17% 78.61% 6.46 -3757.05%
IR AR 128,132.38 7.16% 39.32% 8.66 -14.21%
KR E 126,697.76 9.60% 62.77% 12.45 12.28%
FJILRNEE 2,552.61 0.78% 37.50% 1.77 100.29%
sk @il E R 2B PEE . Choice Hd 3 [F] #e
3+ 1.4 2021 4F 15 REFgEESRE LN M S H IR

NETER BUMAN (J3J0) @B R B AGCR AR TSR
TTREE 55,283.14 5.88% 67.54% 14.83 33.89%
KR 133,595.21 6.59% 58.74% 13.67 4.92%
—VR MR 33,604.44 15.35% 62.39% 6.08 38.22%
Eb TV i 226,348.50 4.70% 64.76% 5.03 -59.21%
RINGR L 4,950.19 4.66% 58.27% 5.78 -32.58%
TG 38,916.54 4.06% 52.30% 3.40 21.52%
FRAEH 403,230.68 10.63% 64.14% 10.90 9.66%
RS 22,968.52 -39.06% 78.54% 8.53 -5398.65%
TTHER % 200,470.89 0.09% 65.78% 16.33 -95.42%
LRES 13,073.94 -44.82% 70.10% 3.24 22.23%
TR 2 65,862.00 14.29% 65.11% 6.11 24.15%
E Akl 29,739.29 -39.42% 75.86% 6.78 14.41%
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3£ 4.1

nAEfERR BURAN o) @Bl By IR RRTIE KR

IR EER] 99.470.67 8.25% 39.95% 9.39 14.31%
K32 219,568.30 11.26% 64.58% 10.66 15.75%
JIR RS 880.05 0.69% 35.91% 1.36 41.76%

Bk I B AR 2 HAEE . Choice $odie 72 3K R B 2

(2) 2018—2021 4 15 ZHTREVRIR - A b 28 5 T & A4k A 38 1 A 55 % s

R 1.52018 £F 15 RS F LW ST T BNULE M ZBER

KRR BURANSD (5o0)  dFRPUREER BTG AR BRI KER

TLRREE 0.1933 0.5813 0.6038 0.3503 0.9575
KR 0.8201 0.5975 0.7391 0.4283 0.9572
—IRARTL 0.1021 0.6384 0.5842 03111 0.9625

EL WP it 0.6173 0.6925 0.2456 0.1147 0.9605
KRR E 0.1000 0.7293 0.4307 0.2314 1.0000
FIHR 0.1626 0.8780 0.6350 0.2100 0.9603
HIRAEH 1.0000 0.9434 0.3863 0.5308 0.9619
A VR ZE 0.1434 0.1000 0.1000 0.2498 0.1000
TLHER A 0.4160 0.3497 0.1833 1.0000 0.9204
JERIER 0.3249 0.5831 0.4172 0.8728 0.9589
IR 0.2519 1.0000 0.5082 0.4671 0.9623

S VAL 0.1445 0.7341 0.1340 0.3443 0.9586
JIRAE A 0.3887 0.8860 1.0000 0.4173 0.9616
KR 0.1741 0.7886 0.6783 0.6250 0.9619
JIM A 0.1082 0.6364 0.1334 0.1000 0.9649

B BB R Bt il i A A AR
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< 1.6 2019 £ 15 R EIFESECWETTEN L IBEHMERER

AR EUEIN G0 WVCNGEE  HPORE R R OR

TLRRREE 0.1855 0.8837 0.6668 0.5657 0.9910
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