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Abstract

In recent years, by the international economic situation downward
and the impact of China's economic structure transformation, iron ore
industry development environment has undergone profound changes.
First of all, the iron ore market as a whole is in a situation of overcapacity,
iron ore prices in 2014 and 2015 appeared "cliff type" decline, corporate
profits decreased year by year, the situation of losses for years; Secondly,
part of the iron ore production enterprises due to serious insolvency and
into production or semi-suspension of production difficulties, which not
only occupies a huge social resources, but also on the transformation and
upgrading process of the industry as a whole constitutes a serious
obstacle;In addition, the problem of expensive financing for iron ore
enterprises is still prominent. Considering that the iron ore industry has
overcapacity and is caught in a recessionary cycle, and cannot be
completely improved in the short term, steel enterprises will continue to
face operational difficulties and performance pressure, and the overall
transformation is necessary and urgent.

Asset divestiture, as an important means of corporate contraction
strategy, has a positive role in optimizing the industrial scale of the

enterprise, perfecting the industrial structure, enhancing operational
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efficiency and improving corporate governance. However, many listed
enterprises have not achieved the expected results after implementing
divestitures, but instead have fallen into financial difficulties and have
been suspended from listing due to sustained losses. In view of the
uncertainty of such results, an in-depth study of the changes in the
performance of listed firms after the completion of divestitures is
particularly important and has significant theoretical and practical value.
This paper analyzes the divestiture of nearly 9 billion assets of
PGVT in 2016 as a case study. Firstly analyzes the motivation for its
divestiture to occur in terms of both the external and internal
environments. Then it utilizes the event study method and comparative
study method to comprehensively analyze the performance of this
divestiture from three aspects: market performance, financial
performance and management performance. In terms of market
performance, by calculating the cumulative excess return and abnormal
return on purchase and holding, it is found that the short-term
performance is mediocre, but the long-term effect is significant; in terms
of financial performance, firstly, through the longitudinal comparison of
PGVT, and secondly, through the horizontal comparison with the industry
average and HBIS, it is found that PGVT's profitability, solvency, and
other indexes are greatly improved after the divestment; in terms of

management performance, we focused on the selection of relevant
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indicators and made a comprehensive judgment to conclude that the
divestment has substantially enhanced the value of PGVT. Finally, this
paper makes a conclusion on the analysis of the case of PGVT's
divestment in 2016, and hopes to give some inspiration to enterprises that
will implement divestment: first, pay attention to and strengthen the
disclosure of relevance information; second, objectively recognize and
actively use the divestment; third, according to the goal of the divestment
of the development of scientific divestment programs; fourth, focus on

the resource integration after the divestment of the assets.

Key words:PGVT;Divestiture of assets;Long term performance
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MEFREDE HISE, R REWS BE N HERf Mo B A ML AE R I BE 6 95 I BE . TR
5.6 M 5.3 o 1 2013 4F 2 2022 SR 10], ZRAMGER . TTAM B0y BL A AT 3
Fy s 3 b R B
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% 5.62013-2022 FEH B L

4y 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

24N
ARON
AN
Ay
(R4
B

BRI ERZEIRRE, AW, FEBH

0.34 0. 26 0.25 0.60 0.66 1.29 2.02 3.23 0.70 1.38

0. 28 0.24 0.22 0.22 0.26 0.34 0.35 0.32 0.36 0.33

0.39 0. 37 0.36  0.38 0.48 0.54 0.56 0.59 0.58 0.59

HEBE (5
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0.00
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

e BER R e AN ¢ 2 0« ATV IS

K 5.3 2013-2022 fF#F) %

BANPLER I B LR 538N LR A a B AR Al . 1R 58 BBt R B )
Hig g bR SRR BT Rl 2 7E 2019 A1 2020 4F, JEBI LR K152
FHEBEI AR, SmEER] T 3,23, X—/K P DImIEE . X% 24N
PRI RS 577, JI N B R B fTRE 1. 2RI, M — AR
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&, XMATRE R A RITER T TR IR RS, SR e A m, 21
— SEFRPE Tt 4 N B R 5T AR A AT ML T R K AR L, SRR R AT 58 R
FERIBI 2016 48, JHHZN LRI IREOX i, I HZEE#HR. ifE 2013
A 2022 AR, ANERAT IR 1R B L AR R BN P AR, B fEACH 0. 59,
X R IAT VA ARALE £2 5 B 7077 TH ARG 055
(3) BEF=fifise

B AN EE M S e bR, AIRE, — B B A w EAR ) 5
Tl RN AN 50%. U078 5. 7 A 5. 4 JE/R T 2013 4E 5 2022 EHIE], 24
BRI Ay LA AT S 2 () 5 7 67 45T A Do

£ 5.72013-2022 FHE =4 i %

4y 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

24N
ARON
AN
Ay
(R4
B

BRI ERZEIRE, AW, FEBH

57.74 76.76 82.59 62.50 56.66 35.18 25.67 15.90 22.20 23.15

73.16 73.44 74.50 74.93 74.94 71.76 72.24 T74.95 74.98 73.76

65.50 66.08 67.43 66.24 61.47 56.92 55.73 55.84 54.84 55.64
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TR (%)
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e ZEAN R e AT A (4]

K 5.4 2013-2022 FE =0 fR R

MEHRLUE H, ZEMPLERI B8 Ui 2015 FFACRrE: FRE. HRpalefE
2017 2 5, HB R i LR FEAE 50%LL T, B RAR T AW I 3 A AT ML 1Y
FRIKF . BT 2020 4, BEAMELERI B AT — D R 16, 90%. X —AR{L
(1 32 22 DR UK i B PR IR E N B K kA, BRI B AT B E —
TE S A T BNV ER IR 3 45 108, AT 3 S804 b A 0 S AT UAE F 247 ko
X R BNV EAE AN W R B L T AR A, DA RN B 4 R ECUR 3 R0 47 £ 19 4k
o BLARE AN B TR T A R 48 i 5 I RE T, [ A IR 1 ] BE e B 10 22
AAR] o X R BEANBLERAE ST ORI R ) 7 T D i, HAHARE i S 71 7R b
Z AN BT A TT -

5.2.2 BRIgE OO

Nk 5.8 s, A FEERE T 2N ER 2013-2022 £ DL HHR &R AE 148
Fr, DL 2016 SE 7= R FHA N1 65, KRBT 887 3B 80 5 1 BR B 118 il AR
e
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5.8 BPER R BE e bR

G HEENE (%) R E (%)
2013 & 26.43 3.68
2014 4 24.18 -29.56
2015 4 12.88 -0.23
2016 4 7.43 -1.05
2017 & 17.74 22.34
2018 4 27.52 52.81
2019 4F 19.77 16.47
2020 4 11.64 2.40
2021 4 19.92 13.15
2022 4 16.30 16.47

BRI BB, KTWE, (FEEHE

(1) HEERR

BB R R Ml R RE D A T B AR 2 SR I AR B B R
{6, HSAfE— R b AT LA = S A T 3 DRI B 55 . BB ER L T4
Bt 54T AL 2013-2022 4 (OB BRI RN T % 5.9 5 5.5 Bz,

% 5.92013-2022 FE4YE B H %

FEfy 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
BN

26.43 24.18 12.88 7.43 17.74 27.52 19.77 11.64 19.92 16.30
BLEK
MoK

8.50 10.90 13.32 13.80 12.37 14.30 13.06 12.37 10.98 9.30
iy
R4

7.62  8.63 4.45 11.00 14.14 15.91 11.83 11.17 11.87 6.35
¥IMH

BHERIE. EEREBIRE, A0S, 1EE¥EHE
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e SER PR e AN @ 2 0 o ATV IHME

P 5.5 2013-2022 44 BRI

W 5.5 F13E 5.9 Fiow, 16 2013 4E2 2015 R[], ZEABUERI0 A B BRI =%
— H TR AR AAT I~ 307KF- . SR, 2] 17 2016 4F, HTRIE 7 H#E
SN —F-H 55, SEANELER Y & BRI 2R ML T K 2k, S 2K T T
PR 3 FAT ML IR~ E 7K SF o {HTE 2016 458 BUHE =R B f5, Bl 2017 ARV
mpMm s Lk, AR B RWAAHNAR] T 5T 2018 4, LT K MY
KHES) T REPUM I Bk, XD g TS E IR, SRR 2
PEEH . X4, HAEBRIREIE 27, 52%, imid 1N B AAT L T
BIKF. SR, B 2018 2 )5, BEEP MMM TR, A 1R 2 40%
[F17% . 2020 2Pt K PETRAEHLM, L7 RS IR ES, HEERRESR
11. 64%, SITRHHER, ST V3E R —.
(2) HHPIE R

BEARANLER . TR A S5 AT LI 2013-2022 4F (15 5 = U 28 RAB LI R %
5.10 51 5.6 Fizs.
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2 5.102013-2022 fEEE P22 2

4y 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

24N
ARON
AN
Ay
(R4
B

BRI ERZEIRRE, AW, FEBH

3.68 -29.56 -0.23 -1.05 22.34 52.81 16.47 2.40 13.15 16.47

0. 27 1. 63 1.32  3.52  4.02 7.18 3.73 2.15 4.94 2.64

2.07 1.04 -10.86 1.90 14.16 16.57 8.53 7.74 14.00 3.62
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e BER R e AN ¢ 2 0« ATV IS

5.6 2013-2022 FI1F R IR HR

M 5. 10 MK 5.6 HAl LLA H, 7 2014 £E45 2016 SEIIA], ZEAMALER IS
T R — EAA TG KORA . A, H 2016 LR RE 5, An duE
L 7o BRI IR T A B, BN OB 1INy, B T
ALK, IF— EARRRE XA SSe AL . 2018 AR ZRAN AL B IR 15 55 7 i
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KB 52. 81%, FEJFRK AL 2018 MRS bR 1 52t LA S A BB 52
BBMRR =, AEAT B B AN SR, HEFHU= St s, DO IX 4L A 4R P2
Wik 26. 74270/, B 2017 SR Bk 130. 6%, {HAE 2018 4F 12 HZ &, Hr~
AR T AR W K2 181V, — 7 T2 PR R ST T IR A v 1% AN S 530, 53— J7 1
A& BN RN R IR S A . BRI, 2018 RS i BT PRI A BT R B
F S ATV I E RO % e 3 A 3

ARG, R IR B AT A IF A BRI B8 07 A 3 500, SRT M
MBI RE , EX S IR R RE SRS S T AR R AR T .

EIERESI 3 RS Ak B IR E RCR AT Y I E BB Wik 5. 11 o,
AICLL 2016 587 R FHAF RN AL G BN ER 2013 SR & 2022 1
MREIZRE/1TEAR, B AERNARINTH B RS R8I e 12 Ol

* 511 BERYLERE 1268 J14a bR

Fhy R EERE (O BB PR (O RBUKERE R (DO
2013 4F 10.20 0.47 2591
2014 4 9.13 0.38 17.37
2015 4 7.05 0.21 13.34
2016 4 11.23 0.32 23.20
2017 4F 11.34 0.94 48.74
2018 4 11.85 1.36 73.64
2019 4F 11.38 1.06 78.37
2020 4 11.40 0.86 85.19
2021 4 11.59 1.29 100.54
2022 4 11.99 1.36 91.14

BRI BB, KTWE, (FEEE
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(1) AR

7 B B A e i AW AE — 8 I P9 328 b 55 BAS 5 1 P47 SR B TR] ) B

o, BEANHLER . AN BAT I ISME 2013-2022 4F IAE B L R 5 i in R 3 5.12

5K 5.7 FioR.
* 5.122013-2022 fEA7 55 iR

F4y 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
24N

10.20  9.13  7.05 11.23 11.34 11.85 11.38 11.40 11.59 11.99
AR
VoK

3.76 2.96 2.26 2.27 3.61 4.57 4.80 4.46 6.67  6.27
il
A

5.57 5.14 4.81 4.71 6.26 6.53 6.93 6.51 8.36 8.07
YA

Bk EZRLEIRE, AW, ReE
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FERERR (RO
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e SERPUER e AN @ = 0 o ATV IS

K& 5.7 2013-2022 FFAE R A %
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M1 5. 7 AR, 2013-2022 SR LK,  ZEANALAR BOAF BT B R B A AL T 10 /2
A, BIRBEIAK, BAE 2016 FEB R 2 J5 it £ LD ETHES, XK
NEENHLER B BLER ™ i AE 1T 3 A 8 B K T 3 5 SRR R A SN BE /0, AT
B AR IR R 7E 2015 S EAR, {8 7. 05, AHER 2014 4E98/0 2. 08, 87 2015
FRESR AR IAE RS, ST & E RS SR AT EAE L, 2
PRI B R B 2K P 5 =3 BRI RER GG 5, B WIAT ML A A7 T 8 2 e
TIFEANBT IR T, AHZE RN BRI K P AT 80 5 T A A R AT b o T 4B 03 72 L 25
10 AEH A7 B JH i e 2B ARG PRR IS, I HAEIR JLSEA BTt . xR
BIE7E 2013 4F 28 2016 FEANERAT ML T (KK B 3, A2 A0 Ml AR B A% A2 e 42 il =
RE, TG AF BT K B R B W A I A L

(2) BB AR

T AN AR UL, 38 BB AL REIR T A Re U FISE 5 ), iR
TG A0l P KR RS o DRI, R A b 7 R 8 DT R A L 8 7= A B 2
LB £ 55 77 ) v ROM AR ARl R R o ZEANALER . TN Ity 5 47 L 3 ME
2013-2022 FHLE T SR RGN 3R 5.13 5 & 5.8 fis.

22 5.13 2013-2022 4F 4 % 7= R e 5

SEfy 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
S
AR
TN
ey
1l
HfE
Bl WA eHdnE, KTV, R

0.47 0.38 0.21 0.32 0.94 1.36 1.06  0.86 1.29 1. 36

0. 69 0. 58 0.42 0.41 0.58  0.61 0.58  0.48 0. 62 0. 58

0.92 0.81 0.59 0.62 0.84 0.90 0.91 0.84 1.14 1.02
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SRR (PO
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e ZEAN R e AT A (4]

& 5.8 2013-2022 4 S & P2 iR

M1 5.8 /T WL, 2016 20T, EEANPLEREE B MR /N T 0.5, [FIRHAE
T A AT ML BME KT, FER R, AR RCE EAAEA L, BB
AGRGHE, FEER B BN AT A T e, naEIFRRfy ke,
2014 ER P AE £ -45.65 4478, SEM T B B FR  TAE 2016
SR BT R, BEANBUER A B R A RO BT, BEELE 2018 SRIA R T
1.36, BEIEHAT WA, 2 m ANty 32 P id i sk 8 A 2 A AR R Y
BEPEER Y, SEINEE TR BT A AN A, T I e AR T L R K
PEAL GEAN R i BE R . DRI, BEEAE PR BE NS G 1 5 A2 5 18 7 4 5 SRR S D 5 1
K, BEMGETHE B I F A RN, SRR BRI 10t Bt AR S5 A A e B <
B, $Ee R I AR

(3) MR A e %

S WA 9 J] 2 e oxt T ol ok il B BB S, e R A B ALk PRl (R RE
T3 1B R P S DL Al 2 7 5 AR DL . A RSSO A e 3 2 T
B, W] RE R L IR EE S E N, 8Os 2 S RPIRDUAE AL, X/ B A

0
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b Kz ISR A i e PG XU o ZEAMAR AR TTAR A S5AT IV IAME 2013-2022 41K v
WK 2R R e R L R K 5.14 5 5.9 Fiios.

2 5.14 2013-2022 FEMN KK H R (RO

Fp 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
24N

25.91 17.37 13.34 23.20 48.74 73.64 78.37 85.19 100.54 91.14
RN

e 121.22 77.11 37.17 35.25 46.76 36.86 27.82 33.59 84.38 68.86
By
17l
e
BRI E AR e, AWM, (EE

37.85 32.45 23.09 25.05 34.29 37.15 38.26 43.33 56.62 44.69

JSZHAT U R ) e

140.00
120.00 \
100.00 ’
80.00
60.00
40.00

20.00

0.00
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
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M 5. 14 FIFE 5.9 PR LAE H, 2013-2016 4, HTH=MiimARS AL
B SRR A RN, ZEANEVER I BSOS e R — EAEAR, AR TAT I E AN
P, Al ETSOKFHOR B8 o ISR — KA TR RIS 18 A LA YEFF
HH 12 8 AT B B 0555, A kiR s K 2 G EAHbR . 5
W TR IE i o A b PR VST S0 Jo) 2 Jo) SIS A 2R AN 5 BIDIRAS, B PT Re 15 ™ 1Y
IR XU, HETT A Al R DRI . 2016 BN PLER SE S PRI fa . IR
I A 2R A B, AT M SSE AR AN By, AE 2021 AEIA R T 100. 54 K/
o X2 BN EENLER AR i R A BRI T 505 /1, FHEIE N, [R5
BUER IR T % SISO Sk B 3, IS LU o, 26 Pl T BT AR, &
FUAIFE =SS IR AT AR — AN 7= W22 AT S 180 Ko FH ik, 24N
Bk E 2 iR sh i & A L1

5.2. 4 RREEN T

AV R FERE 10 M B AE VS Ak ™ R B AR AN e A P 228 S I
X M AL AR R A5 S BT A IR R UG KR4, i X SR AR
AL AR g i e I AR OR AR RT3t W3R 5. 15 B, A 3CLL 2016
VR R FAF T A, T BN ER 2013 FE A 2022 ARG K BE
fabs, BRI LB B A5 K BE /122 -

* 515 BEOAPLERKR R BE TR AR

Ay BN F KR (%) FRE A PEag R (%)
2013 4 0.00 -6.09
2014 4 7.55 -1162.41
2015 4 -31.96 59.43
2016 4F -7.07 -171.22
2017 4 -11.07 114.00
2018 4 60.68 243.85
2019 4 -13.21 -53.95
2020 -19.61 -83.34
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Y 5.15 BEGLER R e Sy iR br

FA B F IR (%) A [ LR AR (%)
2021 4 33.42 265.47
2022 4 7.31 -6.17

BRI ERZEIRE, A7, FEBH

(D BN F L K2

EOIISON [ B3 K B Al i A W) 28 BRI 3 B A, AT AT 2 w] ARl
SRR &N T BEANELER S AW ATV I3ME 2013-2022 AEHE O [R] EE 1%
KRR E 5.16 5/ 5.10 fiow.

* 5.16 2013-2022 FFENVUL N R EL G KR

Fr 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
24N
Pk
T4

-1.23 -10.88 -25.60 1.98 46.19 10.99 0.45 -11.39 38.98 -4.11
Ay
7l

-0.20 -3.60 -20.19 8.73 54.56 17.80 7.55 3.83 38.00 -4.19
B

0.00 7.55 -31.96 -7.07 -11.07 60.68 -13.21 -19.61 33.42 7.31

BRI ERZEIRRE, AW, FEBH
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BV A AR (%)
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e SER PR e AN @ 2 0 o ATV IHME

Kl 5.10 2013-2022 EENVIN R ELIE KR

AR 5,10, JEMTAT I, FERPAT B RIBI, SEANPUERME B BUE K
REFE T, 2015 FFIREE 31.96%, s /7 Ar Ol SiaE KNS, PL&™ i
WEWE, TES AR B, 2017 FRH RN ST BaAMHEE, T
JET 2016 SFERIE 7O ARG ST, HERRE 7 R TR 1 4. 29% 80 SN,
ik 46.99 1070, BlE, 2017 5, FIEEHER TR, ~r S dim. SR,
H 2017 FFg, ZEPUER LR THUERSS, 2018 4F, /= mbli& 1 81. 62 1247ty
N, B 53.83%, [AIELHE 144, 54%, o H 7= 8 G RS K A 45 3=
I 3 5
(2) ¥R A P R 2

RN G ZE S e 1A W 2T AR S S — B AR LU R AR L 1 4R A
HRkE, RYUAF MR8, HRSBRIKKERM,. %517 FE 5.11
JEIR T BERRAVER AN 0 DA AT V3B AE 2013 4528 2022 43 A 34 ) Bl
G FRAB L
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2 5.17 2013-2022 H= 5 F)JE [F] L 8K R

Fpy 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

HEAER -6.09 -1, 162.41  59.43  -171.22 114. 00 243. 85-53. 95 -83. 34 265. 47 6. 17
TNy —1.28  423.08 -43.99 255.88 48.69 106.10-34. 42-29.04 47.79 —47. 32

AT ¥5ME -34. 37 -308.34 -1, 966.01 -192. 37658. 12-27. 58 -4.28 11.93 60.51 -64. 24

BRI ERLHEE, KTWE, (FEEH
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B 5.11 2013-2022 414 R [ bE 84K %

M 5. 11 Al %0, HHELTAR Ay, 2013-2022 SEEEAREH Ak 11 A1) ) bL 1 K
R FH AR KIS 2014 FFEEARPER 1015 FIE 208 T FF$1-37. 75 1273,
PR A EE R 26 - 1162, 41%, 32 BT R B4 B 7= DB 1 4% 43. 25 147
FH 2016 T RBE G, ZENPLSIP RN K TG Bk, HEAR 2016 4F
R, EESATIIME: 16 2017-2018 4F4% 1F H S AT W S5E FIRT 4047
FEHJRH: —2 2016 FFH K= HA RN, —J2 2017 40 2018 FHLEL ™ M Tl
s Bk, REEBG . 70T 2019 0 2020 FRERTTIHE T 7 OKERKS), 2
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ALK TR EPIRES, B a3 i KmE T B, FLas MR 485 4G 28t A7 P
S35 A-53. 95%F1-83. 34%. KK TE, 2018 )5, EEANGLAR AR i 1E K R AR
PR 5 ST A A AT ST — 8. BhAt, BARZBANALAR 2016 4F S =
B 5 R M 1Y KR AR A U, (EL R A 9 IER, XU R B & T
ANV EERERE AR RINEE, ARRK R 5 R 4.

5.3 ERGH ST

B 1 A SO 55 58081, B B GURUR B Ak 2 B IR DLV R B b 2
» EREAEHAB SRR, SRR 2 E RO B B At . SEIR AN
Pl FTRAAR IS E S5 B R AT I (RN ER G SUPPOT SRR IN ) 55T AF,
LEEARRBINILPRTEDL, & EER T UM E BSR4 i 7> #2240
PLEK 2016 4 5577 R B 2 )5 M SR L .

5.3.1 BIFTRE HiIEHA

N TR RIRZ L3S 77, AT ZERE IR AZ Ol 55 ORI BN, 34 75 2
W51 RAENA, AR Z 5 2 Al A BRI A QT k. Al BB %
NFERPUZDBOR S HESNGIHT AR R I BRI FFEE IR N, ek aehs
AW EAR BT IR 78074, IR A SRR BIFTRE /1. MRS
A AV AERT R T T I BAAN L, R B0 bR Z BET 77, BRI 95 40 A% 0 5
F1, RATRERPT I K. BMPUERIE & BRI ARG8T, H 2014-2022
TR BENEE L4 5. 18.

% 5. 18 BAELER 2014-2022 FFERF R NS LR
FEAy 2014 2015 2016 2017 2018 2019 2020 2021 2022

WHRHENGEE ([Z75)  3.50 3.84 3.96 2.43 5.38 4.66 4.14 6.73 5.76
WER N S EINEEE] 2.09% 3. 36% 3. 74% 2.58% 3.55% 3.54% 3.93% 4.79% 3.82%
RN REE (D 1025 1020 378 348 342 352 340 339 363

RN R b L 5. 64% 5. 93% 8. 86% 10. 24% 10. 09% 10. 21% 10. 14% 10. 33% 10. 70%

BRI AR BN PR AR i B 2
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W3R 5. 18 frow, FEW A IR ALE, ZEANFLER 2014 EAT 2015 73514 3. 50
f¢TEAN 3. 844476, H 2016 FEB P FIB LIS, Br T 2017 SELASh, BERIDTAR
NHBIRFFLE 4 120V b, I HAF RSN B BN 1 Ll #8713, 50%, &
L HZAE IR

NP A B FAEARBF T & Z— A E0F BN, A BRIt & e
71, BHIAM T ZIE KR B RE RIS ARGIRATS, ERRSE A
AR BBV S5 ORI T T SE D HER, 3115 2 0148 2 LA BRI RR, JEH
AE H AR R HAER ARSI 268 LA 1 TG YL R 45 R A i
B, TR E S SRS 2SR A 2R E A i
WA E EERP R SRR G AR, 2021 PR IRACE R 65 1, ik
LR 20 T, EREES. @A, KAV EIHRIE . BREM = i T
R FTERERFE . m P R RS T TR A B ERMR S, @ik A %
IEF) 80% LA

5.3.2 A\AZSHH

FE— R R A SRS EENALE, S Z [ ERAFEE E
B+ BT A BN 5T AN (A FE R i b it e 32 0 IR
JZ o BB Tl iAok, AEAR A IE AV AR ], A AACEAT Tk
PEMIBAR N, EAFAEZE AT BRI — BRI 53 1, AR5 S SR PRI A JE (1 i
R RERTAEANRLI T R, ST —MRI5Tsh#H K, FFRMEE
FEANWT D, (B SK-F BB A A LU R SR, Mk B AR AN A FE LI 58
G RYEE EEN) SR . NP 2014-2022 4F 7 T30 E F2RE 8B 0L L %
5.19 F1&] 5. 12,

F 5. 19 ZHGLEL 2014-2022 4F G T2E PR R RIME L % EXFUN
A 2014 2015 2016 2017 2018 2019 2020 2021 2022
LTl 177 155 66 78 82 85 64 70 71
AEL 2197 2036 593 528 523 510 483 508 527

K% 5165 4842 1262 949 925 960 808 935 1015
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Hik 5. 19 SEIBLGL 2014-2022 4 B T HAE KA RE B A

FAy 2014 2015 2016 2017 2018 2019 2020 2021 2022

KRELLF 10274 10078 2344 1941 1861 1821 1826 1765 1778

&t 17813 17111 4265 3496 3391 3376 3181 3278 3391

R ARE RN BR A S B P
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