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Abstract

Since 2020,SMIC has been facing development difficulties caused by
technological barriers.After being sanctioned, it has had a significant impact on
SMIC's operations,profits,and research and development.As a leading integrated
circuit manufacturing enterprise,SMIC's founder, Mr.Zhang Rujing,foresaw that
"as a business model for semiconductor production, although there are already
IDM and Foundry models,the new semiconductor production model-Commune
IDM, also known as CIDM,is more suitable for China's situation.".This model
has also been applied domestically in China.Therefore,studying the current
profit model of SMIC has practical significance.

This article selects SMIC as the research object for case analysis, based on
the perspective of the business ecosystem, and comprehensively applies profit
model theory, synergy theory, and resource dependence theory to study SMIC's
current profit model. Firstly, clarify the specific stages of the commercial
ecosystem in which SMIC operates, and analyze the constituent elements of its
profit model based on the current stage. Secondly, evaluate the current profit
model of SMIC from the aspects of profitability, debt repayment ability,
operational ability, growth ability, and market competitiveness. Subsequently, an
analysis and evaluation revealed that SMIC, which is in the expansion period of
the commercial ecosystem, has shown a good development trend in terms of

debt paying ability and growth ability through its advantageous position in the
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commercial ecosystem under the current profit model. Its profitability has
significantly improved, and the debt paying risk is within a controllable range.
However, its operational ability needs further improvement. At the same time,
SMIC faces potential risks such as macro environmental risks, R&D and
technology related risks, operational risks, and financial risks. Finally, based on
the potential risks mentioned above, preventive measures have been proposed
for SMIC, which is in the expansion period of its commercial ecosystem. I hope
this article can provide new ideas and inspiration for the improvement and
development of profit models for similar enterprises in the industry, promote the
mature development of profit models for integrated circuit manufacturing

enterprises, and achieve the maximization of enterprise profits.

Keywords: Profit model; Business ecosystem; SMIC
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2019 F UG FERFEE N TR BEEE. 5G HARSGH IR B ST R R, Xt
TR W T R H 28 INIE, BURFAHELEE A0 BRAE P 2 S AR A 34T B A 7 45
R, E I A FE BRAN  BE0E E  RE R RN AL B P E R 7T, RRERIE N
e, 765 3 ZALR S (R FF KAV R I EI, ANWoin s Ay, AAH R bR FR R E
TEIH4> AL R 32.61%5 37.91%HIIE1H .

40.00
35.00
30.00
25.00
20.00
15.00
10.00

5.00

2011/2012 2013 2014 2015 2016|2017 2018 2019/2020/2021 2022
e 0 A S R A #E (%) 7.73 20.5021.1924.5430.5229.1623.8922.2220.6223.57,30.7937.97
i {1l T 15 (%) 17.3618.51 20 |19.6 16.5616.5415.9214.9714.9815.8717.56 15.8

B L R R (56) e £ 2(5%)

A 4.7 FEEFR 2011-2022 FHE BRI R ST M-FIEMEXT T
PORIRIE: AR5 E Choice Hi¥E

40.00
30.00
20.00
10.00
0.00
-10.00

-20.00

-30.00
2011 2012 2015 2014 2015 2016 2017 2018 2019 2020|2021 2022

6.7 5.37 6.72 6.27 544 545 4.85 2.67 2.85 3.87 6.87 4.63

= P T B 5 1] 3R (%) e 17011 (%)

A 4.8 FEEFF 2011-2022 FHEFR R ST FIMEXT
PERIRIR: 7 E Choice i
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P R R BE U B 3 5 1 B AR R X AN AR, B A BT o T BRgE AR
ARG IR DR R B R MU B i R W Rt K -F o B 18] 4.9 A1 4.10 7] LLE
HA 2011 2 2022 4F, AT Rk RGP Tk I b [ R sl B s R S R U
mARSMEE ETREY, AT R ZEAZ, BAE 2017-2018 SEAAAERCR N,
HF 2019 SEIFHIR B I8 ETF, £E 2021 FERIE FEZHTKT. X ZK DY 2019-2020 HitE
BRI P3N BGH2 F T BGATZ M7, 785 T R4 om A EENAT LI K e S5 1F K
FEAWTHE I R B AT, F 2021 4 A BRIE FE R SRR A L 78 b 1 R R R
SR RS [ By SRR T8, ORIE A= RER FH R, SEOUE RN FR g &, A
FHAH R AR BE BT

15.00
10.00
5.00
0.00
-5.00
-10.00
-15.00
2011 2012 2013 2014 2015 2016 2017 2018 2015 2020 2021 2022

e U R BT R R4(%) 11,1 1.01 | 7.28 | 5.63 | 7.59 | 9.56 | 3.83 | 2.38  3.83  6.68 10.63 10.02
B 8.57 838 11.14 953 7.66 8.85 11.26 6.37 6.44 6.84 11.85 7.34

== PSR R T U R (%) —te— T 2 (%)

B 4.9 i ERR 2011-2022 FHEEIR R 5T FHE T
oRRIE: AR5 E Choice Hid

8.00
6.00
4.00
2.00
0.00
-2.00
-4.00
-6.00

-8.00
2011 2012 2013 2014 2015 2016 2017 2018 201920202021 2022

A e B iR (%) -6.47 0.58 4.03 2.97 /3.93 4.37 1.63/1.02 1.52 3.00/5.05 4.55
5.21 3.86 5.49 4.96 5.1 3.95 4.77 2.49 2.43|2.91 5.63 3.34

=l UG [ T T R R (%) e T (%)

B 4.10 HSEPR 2011-2022 F S EFZ1$EF R 547 -FIME X H
PERIRIR: 7 E Choice i
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2. f2ftfE

fEfiRE SR T AT A AL DA S R G KB BU s [l b, AR 215
ARG TR AAGEIF B 6155 N B 5 8210 W A8 e 5 O 5 P R R, ARFE DA RS
RGP BUN 7 Z KRR SR, B RS E BRI GTRET. 25 E BHE
RIARPE, ASCOUR AN SR FEAREAT VRO, BETIR A M S E B i 2 i e

BRI EN LR, 1% dE b T4 B [ B T A R W A M B R A B
WL ORISR Il ORRE. ] 411 W] LUE 2022 S22 0T, AF
DAy e L R ) s B B AR e Sk Ao, Al B RREERIE A, DA B B ERTIT I K J e 35
I H 8, AT R AL T2, 2T B S0 i i s g g K, 78)
o TR E TR, R A R RS TP, R 2016 ST, sl
AT KT . 2021 4 T AR BB BAT WP NESRTEAT TS, 2 T i (BAEE
RETHL. TP T35) e sRIFELILIGIISERRIG O, (Rl B0 70 2 ) 5 2z 18] H8r
PG S S VDB L R A R, PRORS I Pl SR BER BRI, 2 — 2P semia izl
PLR R, (BT SCBUE Ul W s FE Bt sh VR, FE A A5 55 HE T 558 o

4.50
4.00
3.50
3.00
2.50
2.00
1.50
1.00
0.50

0.00
201120122013 2014 2015 2016 2017 2018 2019 2020 2021 2022

o E RifE % 069115 167 2.00 1.47 1.86 2.19/2.15|2.14 3.90 3.42|2.36
e e LA ) 1.58/1.52 1.45 1.59 1.57 1.27 1.4 |1.36 1.41 1.52 1.62 1.7

el [ BRI AN R el {1 1]

A 4.11 FSEBR 2011-2022 FER 3N R 547 P E R
PORIRYE: %5 W& Choice ¥

HIEF T TR, R hs 2 — IO S E PR UK I ER G fabs, RN B2
— Tl B PO B R BN B e AT B TR SN RE TR FE AR . R 412 FTRIAH, A
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] e 5 77 7 5 R S B 5 3, ARR 2R TAT P 34KF, JE R T e 2 2019 R 2R, Hits
I F 22 OB I ERAT R 5 R AT B AT RS, R A sk R AR VRS K 8 9esf % 12
eI il 18 B BEAH IR K BT AT 32 2019 S DLRANWHE N 58 AT SO RHE 70 T i I
ST AR ERIEE EAAEE A e BRAT AR ORAT B s A A HU 2R
IR ATERE . 2020 476 A IEEMOIBRSEIL T A+H 28X BT, b T 3EAR4E, il T3A
g5k, PRI T RIERIRE 1. 2022 SEMIBCZ AT, WSKT p AN SC I INAL S, it
IR Fre R 5 55t B8 7 s AEAS B 7~ iR BT, BARZAR s BT, (EARE 2019 51
K, WSS ATAT XSRS, &+ MRS T %

90.00
80.00
70.00
60.00
50.00
40.00
30.00
20.00
10.00

2011 2012 2013 2014 2015 2016 2017 2018 2019 20202021 2022

—f— 7 A% (%) 39.67 44.1142.67 42.67 41.11 46.58 43.61 38.14 37.96 30.77 29.56 33.89
e (T 50(%) | 78 149.8851.4548.4347.52 51.88/54.68/55.27 52.75 50.8 47.47 45.96
el AT (%) e T (%)

E 4.12 FHEE 2011-2022 ERF=AHER 54T\ FHEXT
VORISR &5 5 Choice $#

I

3. BiZfe
BIZREJIRARTE MDA S R TR BT oot B b R s 8 80k, H5 R
BRels RIEFI B S 1= 3R MR 7o MR S B H B i Al B B R A, AR SCik
B UL A b R A i rp ot [ B 2 R B E BE 7D

B RAT IR, ZiRbs R S E BRI UK I E AR
TIRGEE TEFE bR FHE 4.13 0 AT 2011 & 2022 4FA7 18 B #6 3R BAk N sk, H4h,
2017 SEIFAG, s [ B A7 B R e o8 T AT k- 2K -F . 2018-2019 E MR T
2011-2016 4, HCE BRIAA B AR 5 B LR R S5 BON e BN 2 AR R, I
TR LR R IR 5 NS RE IR, s B R A GRS R, AR AR AR IR AR AR
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A A IR AR . JEHAE 2020 S5 4 BRAE BRI T I K 025, AT AR
TR BB RR, A E R ntR 1R R4, B R AR A N, Hh T
B WRL AN ERAN T IE R K P BN A2 PR, DLEG™ i R B8 . A 2022
FIGG, XL ERNREN, SREMERTIZNENZE, EAREFIE, 5O E
B A7 BT ] 337 T o P T

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
#(i%) 5.79 5.38 5.60 4.94|4.42|4.85 434 430 4.05 418 3.78 2.91
5.48 49 5.31 5.72/4.93 5.08 695 6.53 6.4 595 5.88 4.94

=l {70 S IR e 0l F S (00)

E 4.13 HSEPR 2011-2022 FEE B EER 547\ FHEX H
FRRIR: ARJ7WME Choice £1#E

HUOR K77 G2, A8 bR FORAR I A S B bR 1 B = sk, X A i, A
O [ R AR R B TS AR . AR P 414 B0 R IS E PR 2013 DU & W72 i R
FRELORFF T PR % Hak N A& RG9S 248 TAT I 357K o B Bk
) B2 E R T A E bR H 5 BT E 2013 I EERKREZRIEK, H52
KRBTSR, BSOS IR BB PR, RO A B SRR R R

, RIS, D SRR AR BAL, X WA A I G A RHE
DIEMUN IR
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1.20

1.00
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0.60

0.40
0.20
0.00
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

ST (IR 0.35 /044 0.48 |0.38 0.35 0.34/0.28 0.26 0.20 0.16 0.16 0.18
0.78 0.72 0.82 0.79 0.94|0.72 0.98 0.93 0.85 0.75 0.82 0.72

= R ) e (7T H)

B 4.14 FSEPR 2011-2022 £ RSB RAER 5TV FHET T
PORIRVE: %5 W& Choice ¥

4. K RET

A BE ) BRI T AL TR A A R G KB B bt [ B g R R K
L, R T o ] o A Sk R i S5 0 i R e 15 R SR R S K R, DA 1%
F FIR 2 A AR B BT 3 AT R U2 10— TR AR« £ 0 B 1 L B AT M3 A S P W
SEFE2E FE BN S5 B A AT SRAE, ASCIEREC DL R 4R bR A 5 b s [ B 1) K i

BN A P3G K A2 VA oot B B 2 A N ST L T AR i KR
S AHENM N 3 KA B, MRS E B g SN B 1 e P R T AR S R
G AR, T R EN A IGKOER FERIBE ARFRR, DA AR AT K
Jefe B EARER, AP G f R A A A B T R b AR S R G ) R B A
HI & 4.15 7] DA s I BRAE 2019 SR 2R, 43705 2012 5280 2016 4E AN 40/45 91K
AR 28 YK HIFE, AR AWIEATHRN = ed 2, R E RN E FF, H
2013 DAJG S [ Br B AH R 2 A TAT 397K 27 2019 48, BOAERAERAT I
TR, R, AR FAE T AL, TS E BR R AR FH FE M 2019
R AN TR TFIRYERRIE 95% VA b, I8 YITR Y Kr=aE, ORI A M A
RIRRER K R JUHAE 2019 FLLJS DURIRIEFE, B TF S GE L En 57, &
RAGFFEE IR, 45 O [ bR & S B BCE G N P& BT, ARSI
T, AN, BT ST\ AR ), PR A ] 7 e R F 3R A K e
T, A543 2021 4R L5 S E BRE I NI K R EE . RIS R KRR, TR
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60.00
50.00
40.00
30.00
20.00
10.00
0.00
-10.00

-20.00
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

e T A ] H B 1 %2(%) | -13.0 28.96 21.59 -4.78 13.5330.31 6.42 | 8.35 -7.27 25.4039.3233.62
—— ) JJ{?f’ 21.2327.1221.5643.7125.7154.3143.4238.5436.22 67.03 54.38 5.83

e B [ TR B 1 55 (%) i 00115 (%6)

B 4.15 S EPR 2011-2022 F.8 %72 F K R 547\ F 5 E 5T
BRLKRIE: AR E Choice Hi#E

5. HImTE 4 fit

T3 56 5+ 58 0 1 BRI A MV AE 24 7 M 2R 25 3R G i 2 A 30 b iy SR O 428
Ry AR L M B AUZ ST S T O SO R br . AR 4.2 AT DU, Ao
I B DL 2R A RGP 5K AR 2% 2 e BR A DU K dn B0 Aol R fE T 3 0 4
ARITMFSEHEMALE, M 2011-2022 F2Z H T @A T BUKIL, SR A
&2/ HIETTIRAT45% 0 E, AL, AT B, MO SEHR
WO 7-12% A5, —IFE T 5 0N, HHEGRBZ G . ol Pl (e B i Orar 1
Koas HAGERBA . OB SECE . RO e ZE T L. BATEERIE 7 A
NEED , (BTSSR ER AL B AR AR AL S T BERE . —TiTH, W RERAEILA I
JRAA T, A FE B £ 3K 5 TR 320 B RS I T S, i AT AN A i 25 T
W1 T 32 2SS Al e, a8 ARME BER s 55—, Aol [ Pkl oE AR T K LA E
KA, AWORRERE AT T S, R e b RE T Z A A BT, AT St R
FHE LR ER. =2, SRR, S EERE N2 R SE R B E . B A
5 RBROR, L7 AR, DREFSEAB N RN, SRR OR <7 (R g o 2%
b, ASEER AT IS AR, RARR TR R .
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£ 4.2 2011-2022 F2FRFE N T AT+ RN HER K T 3540 B

2011 e 2012 e 2013 e 2014 e 2015 e 2016 W
(i (i (i By (i By
1 &M 481% HRHE 451% HRE 46.3% HH 59.1% G 58.7% G 59.0%
2 B 12.6% k& 10.7%  H%i 9.9% I 10.2% & 11.1%  #&i 11.1%
30 KR 10.7% Bt 9.9% Bt 9.2% Bt 10.2%  IH 9.9%  HKHL 9.2%
4 HUEEPR 44%  HUEE PR 41%  HEE PR 4.6%  HEE PR 4.6%  HUEIE bR 49%  HESER 5.8%
5 ARITSEH 2.1% ARITEEH] 1.8% J1fH 2.7% SR 3.0% IR 2.8% IR 2.5%
6 E 21% =i 1.7% 5o 1.7% =t 1.9% mis 2.1%  ARITAEH 2.5%
7 HFSE 1.7%  J1fH 1.7%  ARUTSEH 1.7% 5 1.9% &Ll 1.6% =% 1.6%
8 RimA 1.7% 5o 1.5% ZRigmE 13% 4RI 1.6% st 1.4% 7 1.4%
9 IBM 1.4% ekt 14% =% 12% &E1dE 13% ARITEH] 13%  ZRibeEf 1.3%
10 S 12% IBM 1.1% IBM 11%  REER 0.8% AHEEA 0.7% X-Fab 1.0%
TORLRIR: RO AR AR . A b i B
SR 4.2 2011-2022 F2BRE R I TRT-H R4 HEL K568
2017 1 2018 1 2019 1% 20 1% 21 1% 2022 1%
B4 B4 B4 B4 B4 B4
1 EX LN 58.7% =X LN 59.2% EX LN 60.5% =X LN 63.2% EX LN 61.3% EX LN 63.1%
2 i 10.7% i 10.7% fiann 10.1% I 8.4% I 8.3% I 7.8%
3 I 8.9% I 8.7% I 8.4% s 7.8% i 7.4% i 6.7%
4 FSEPE 5.7% FSEPE 5.5% FSEPE 5.4% RIS E B 6.0% FSEPE 6.1% FREEPE 6.0%
5 T 2.7% T 28%  MBITHEEH 0 3.1% fRIIEEH] 29%  fRITEEH] 3.4% HEATHER 3.6%
6 EESL T ST 2.5% LI A 2.7% [EE 2.2% JI 2.2% JI 2.7% T 2.1%
7 [EE 2.5% [EE 2.3% T 2.0% [EE 1.7% [EE 1.7% iR ebeid 1.4%
8 iR ebeid 1.5% iR ebeid 1.7% iR ebeid 1.6% il peid 1.6% iR ebeid 1.7% [EE 1.4%
9 et 1.1% PR 1.1% PRy 1.2% RieEE 1.3% PR 1.3% i FEE AR 1.3%
10 X-Fab 1.1% X-Fab 1.0% Fadk 1.2% Fadh 1.2% Fadk 1.0% AR 1.1%

BORLRIR: ARYE S AR AR . AL AR R

4.2. 2 HarpiEpR R R BRI

WL 2 A S E PR AR EE R, FTRUE . BRSPS RER .
IN_E A BRI AE LR RAWT R 2 BN, 5 Al [ 7 98 R P AR X 56 3 F) e
WAB RGNS, BINERBERM TS, SEI™ S EE R E . SoRITAE 1)
S A . RTINS AR G E AR AR N, BB AR L T
P B A L B PR B R 2 =] 5 77 i DL 2\ S AR SRR, RIRIOFIE . B A5 AR. 5
yiscieion| A (201 & A N A8 S8 2 s A AR N TR PN TTTE A2 v PR S | el G i
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(I SV A= O WGl whi <0 95 N 2 v /A1 NI A2 S8 e = e R WA R By
B, IREEN RS N A ® RS, W I, &5 A ] H OIS S Ak
WEREAE, RS TR A RGN, BEMEETY KT He R, GT
ol AR S B T W 78S A DA AT AR, R R 7 Ml 2 A 1 BRAG R P 0 0
BETTLEN 55 Bt 125 e J1 AN R BE 0 75 T FE B R UF A R e s, A RE A BN R
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5 B ESRENA TP EEFREFIRNEERKL R BTEX R

ool R T R o RS JLAE R R0 M B 7 TR I B A R
Mgk, TRV IO BRI LR TE AT (OSSR TR L e
ffTE, Holn: RS EREHOR PR T VG S R LB T 3D, SUERIN, TR
BLE=INCER RN CUE S TR 2N & E S L LN [Ea e i s
SWEMEL R, TESIREM: ol aE FIT R, ot R SR a H £
BTt BT ATIAORRYE, A7 HARTIR IS A R R R

5.1 HET P ERRRFIRENPEEEERR

5.1. 1 BIIME RS

—J7 1, BEAEHZGBUG PRI, 2 E AN G E 0 E SRR AR AL
ERECRE, B ORI ECRE 2R G, DU R BIBORBE R, X Rk ik
T3 ARSI AR 58 71 R AN 2 KBS o R R A 2R 5 [ s FLAth ] 5/ i [X 5 o [ 1) 5
FESERE— DT, IRAEED O R 58, 3R moCBt i B A 5T Sy B 4, it [ foid vl g
AR ISR E W B JEAPRE, T B BRI R 5K A5 52 IR IV KU 25
BETR O E BRI A A2y E L kST IE AN

I35 1A, A ERE LA AR AT b (0 55 SR ) 2 0 B 1 R AT P A R
i, A EL LA B S R PR S PRI o DT, 2 ol P 6 7 o PR SR AR 2 W 28 T ) A K e
SHEAEFVINIRER . A2 MEHT DU R s A RIRIRE, sie S8k
iR 7 b U T 7 0 R SR AN E PRI B, S4B R R R G 7 il ) 7 SR R
b, BETTZNE O E R AR eAh, JERTREH T AT IR BT A R
SR LA T 3™ B A AR B BRI BRI 7 37 75 5K, 1 T 5 e B 3 P o A
LAV AR ST, A R REXT Hhots [ bR ) 28 M S il — i€ R o

5.1. 2 xR SHEARBEXNE

L. B AR T AR

FEAE R LS 1 i [ g sk, RS EPRRRE AR S B & mEE P ATk XA
A AACEE T A TR FERIAL A0 T AL 1, 17 L b S fr 2 B
B . SRR, B ER I 1 o [ 1 3 B i L 2R AR IR AR R B R R A K
55, G AR R R A N K B SR AT HOR AR, DM RR E SRR
Seo BREEENT, SRRV KR EHIE R T AT B IR TN 7/5 GRS I A,
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L PN AT s T RIERS RS T b H BRI B RS T A
ZRHILT 3 geReithiE. CLEREA], HENONFE BRIy A B et ARG 2
WL 7 2K HI TR SE RS, IF HLAE 2020 4E4kSESeBlR R R, TR 5 99K
FERISE RS, HEAE 2022 FEREHE A 3 YRS LG I B A AR LT 72 e )
MG EER, BRI 28 K TZERCEAHH A, FHAE 2020 FHTSEBL 14 9K 1
SEFE, HET 14 YeREFREA R, LT EHIFERE M UL AR B IR AP — 2t
ARzAb, 56, ZE B FEM eI AR, BAFE 12
MEARZER (W& 5.1, FFEAEBRIE SR B RS SO A= HoR, AW
AR

R 5.1 EFCHLE R ARG EMLHIE T ZHRICER

ERALE! ZEHT FERFIR it HX R s [ B
2011 28nm 22nm
2012 28nm 28nm
2013 28nm
2014 20nm 20nm 14nm 20nm
2015 16nm 14nm 14nm
2016 28nm
2017 10nm 10nm 10nm 10nm 14nm
2018 7nm
2019 7nm 7nm
2020 Snm 5nm 7nm 14nm
2021 6/5nm
2022 3nm 3nm

BORLRIR: ARAEAML R 28 el B 2

S B FL i o [ A A AN TR RO R, A SR BRI TR A B BU i 25
22 IBORCIERT B, BRSBTSk, BRI EPuTdiEd, Bk
58 7 0 22 XBSE AN R RE PEAF A, T200 s ] o B S R AT MV 0 B BTV 75 SR A 8 7 O 10, )
Nt BRI E DT U ST R H bR 4h, B L ERPR RN B, ANDUR ] A
KRHBAWH 2w, FIbEEEE B MATRE . RBOERAE M m Rt BA) 2
FIRLH], X AEAF 25U P SR L 7 i U R T R L E A AE, RS0y
i SR PP ERUR AN . A IRFF T ERISE S TR AR AL DT B T ZH0R, [ v or
REWE I 1T FAE T IR, DISERtm b iz D sa g 77, Fob [ bR In K Bt N [ 7
JE o 2t B ek KR BRI AL T3 SR LA PR LE R I BeAR , BE HEOR
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X T S R R (R A 3 AN AT ML R A, XA — R B g S AT L
BRI R KR 3 LA N F1 R AR5 A F 68 Y R A AR A v, T 25 5
TAAE T Z PR AN LA M AU AR o X — 32 8 r A I T R i v (9 5 R 8
Fo MHX TR AA TS, tWHREHARER LT SMEE. o, L
) LR AR ZE IR ZOR M iy, DR A 2078 S B R L 4R A SRE AN 1 | 22 56 1A
RANA 1t G EPRESCI A QT38RI RIS R, AU it
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11 e FE PR A 2021 SRR A2 KBTS BRI R N A BT, QR Aot [ B B
KA 2021 FREFARGI AN FRFAF, E TR A3 IR 5| 58 5 2% F 5 1
PR 5, IX AT RE 20 Al [ b 2RI A HE B AR AN RS, 0ot B k F i it [ 1 i
IRIEAT MBI AR R TE S Ty KB
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AR R HL K i (B A CAT M T AR P g B TR o S B IR A L AHOCRAE L R
PERIAE PP R & AR 2R, WS E PR ki vy, W RO IR, AHSGHERAT . B AR
PEAIRZ O A T B A I A RS LS B AR BRTE B R A PR B T HL, X S 5 7 8 o Ar
T EEAN, BT RAA S E A AT IE R W R AR S E PR B R AR A
KEM SR RGO 7 W& S R AN AT R . SEIRAZ TR . Mg RIE Bk S5 100,
S AR T B A D R 5 e X H A R 5 R A B T R L AN PO L o A T M 3]
FHRL R R AR B JA% O A P2 B 4 S A ) B 7P el e s A b
Tk, IXETREX HOS B BRI H A SN e B S K T AR B R .

2. 2 P A o vy s A1 R R

PEREE T 1737 5 LB AR N, AR Rt Bk 2 S0 m) [ N T . i e AR R
R 2% i [ AR AT MY ) T T AT b i 3 B A B o AR 0 U AR e BRSBTS iR
MR BE I A 78 R = RS Ly, a5 F 2R A @ BONRE N E1E R R, (HEZD
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5.1. 4 HE R

ERBAE =T, I B s RS TR 58 Ak s EL, RS B bRrE A 1T
ZHEARTS AT ZERN dnGgRm., B8 FEPRNEE, HAeETY
(R B AT b 85 56 Al 2 TR A AE BRI ZE0E . BEE IR . N TR RE K = T RS R 1
AP, 5 R PR 1 b () S B N F Y IEAE BP9 K, X BRI T30 ) A i 1)
PRI G] T AR 2 E N A5 5 B R A DS IR AR N AR L B AR AT MY, XA AT
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