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Abstract

In modern enterprise management, capital operation is the driving
force for the increasing prosperity of enterprises, and the effective
circulation of working capital is its core. It runs through various business
activities of enterprises, providing solid guarantees for the sustainable
development of organizations. Faced with increasingly fierce market
competition, enterprises in the coal industry must not only stabilize their
market position, but also deal with diverse and complex issues such as
social responsibility, clean energy development, and emission reduction
targets. These series of factors constitute a huge challenge for management
and the enterprise itself. The management of working capital has therefore
been given higher requirements. Improper management may lead to the
breakage of the capital chain or the suspension of enterprise operations,
which poses a severe test to the stable operation of the enterprise.

In view of this background, this study selects Hengyuan Coal Power
as the research object, and takes its operational capital management as the
starting point, using a case analysis research method. We selected the
financial data of Hengyuan Coal Power from 2018 to 2022 for in-depth
exploration. Through a systematic examination of the company's operating
capital scale and management status, the study found that as the company's

capital volume increased, the current operating capital management
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mechanism failed to match the company's growth rate, resulting in a series
of problems gradually becoming prominent, including long-term
occupation of supplier funds, excess inventory, low accounts receivable
turnover efficiency, and poor utilization of monetary funds. It can be seen
that Hengyuan Coal Power urgently needs to optimize and adjust its
management strategy for operating capital. This article uses case study
method and extensive literature research, combined with theoretical
knowledge, to deeply explore the root cause of the problem of constant
source coal-fired power. The research results indicate that one of the
reasons for the lack of cooperation awareness between enterprises and
suppliers is their susceptibility to external environmental influences; At the
same time, there 1s a lack of information sharing management within the
channel, which is also one of the factors leading to a lack of cooperation.
In addition, the excessively loose corporate credit policies and insufficient
emphasis on fund management are also two important reasons for the
existence of this phenomenon.

To ensure the long-term development of the company and enhance the
efficiency of Hengyuan Coal Power's operational capital management and
its ability to support long-term development, this article proposes the
following targeted improvement strategies: firstly, deepen the cooperation
with suppliers to avoid the occurrence of excessive capital occupation; The

second is to strengthen the construction of information exchange networks
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between channels, thereby optimizing production processes; Thirdly,
improve the efficiency of accounts receivable management; The fourth is
to enhance the deep reserve of professional knowledge of the management
team, improve the evaluation system of working capital, and enhance the
profound understanding and practice of working capital management. The
comprehensive implementation of these methods will effectively improve

the performance of Hengyuan Coal Power in operating capital management.

Keywords: Working capital management; Channel theory; Coal

enterprises
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PR IR AR, TESEILA T s I IR, B i = AR S IR AR

(3)  HEE

TRV L (e B £ B B o o W) 1 B . AR T3 R SR A HERR TR, 45
EHLX T R, B TR SRR BN R A R, 9T H Rk EL AR 4R
FEMEE R, WL E Hir. ARIMBREE FZEUKIAEG R E, X
Fee (B A U 2RI T AR IIRON TIlR R TRR, 4 A R R Ak i
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iz a0, HORIER BEREHEIN . AT REMIR R T . EE BN T o A AE
JRIAMX, TSR B R R T, W WL ORI WREEML. X LU X
FELTERIE S REIRT RILE T, 1535 2w M & AR G . 3@ bl bRl
Pl PECYRARE LR B B AT 1 I3 1 RS

313 EREEREEHEERIFSR

R AR IR A 7 S 77 i RS i, AR B SO AR b A7 B B
5 5 HA SR B A A BRI DO, PRI, PAR MG =05 T xHE I B E s
B BN R AT IR

FEBL eI T, AR AR B A 0 5 s SRR 23 IO B YA DA SCAST 03 Ay s i
HEPEIATT A TR o R0 IR AR A b A 1 M A 8 < A e B B Bl o TELRUARE L 7
T B MR T RIS, DU RIS IARE Ik o A b 75 EEIEAT HERR I <5
PPN, AR 32 55 sSRANN A 8l o 1XA B T DR Al AT 2 0 (1 B <ok
X H 85 IS AR AR B 7 5K o A3 R A P TR AR € I i 2 R 2L
W AR 75 BB V) RVE JEAT BRI A . 2B 7 A MIZ i A S, JF 3SR BRI AR
ZNIL P

5 SMSUMR T T AELEE P T i = I SRk [T AT BB b e, R
ST R B e S P — P o Aol 75 41 5 W R A5 FHBOR, 482 7 4 T
AR . XA AT ISR IR Al et RN TT 1 RSORER A A 1] 2%
o R AP I Tt P LA Bl ko DR AR PR [T 2 o SR B Ak AR 4
SR IE =4 1) 2l AN HEAT R AR 3US5 J i mT AT 00 B AR o

FEAF D BT T, RIS F A7 D B 5 P40 (N B SR AP A A
b 75 EEARE 1537 75 RN A7 BE 0 & BRI HIAE DAY, LI S i v ) A7 AR A
2 IR B RS o SR P St IR PR A BREBOR AN AR e, 0 W18 R ABC. 73335, W]
LA Bl Al S AT 28 126 A7 1 o 55 R I s R B T T 1 5 R T AR B G
WAF S E PR . I S R R AE BRI & PR AL S B s, Aol m] BLD R A AR
RS A
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32 EFEREESHSEERINK

321 EBHAESEHIES

ST A S IS B BREAT AT, 55— NI T TN T B % &
FUREL I /N S e 7 Al BT A AT b e 1 A8 T8 ol AR IR P 4 P82 % Aol it 4% £t
RE /TS5 T, DRI, ANES BRI M Bk i B 4 LB X

B3 3.1 mIA0, EIEHEHE 5 B RS KRS 2 R RES, H
2018 FEEIB W 4 45. 84N KR F| 2021 FECAHIEHKf, HIRHBL T 2% 4
MK, BARTE 2022 FLEIB R & HBL T 45. 85% M IEHE K, (HILJF N 22
T 2022 A2 H 38 7 SR A% I T ik 52, 37% KN, AT 51 A YR AR
B3 BN SN KR E Ik S 808 12 B3GR, BB B B S R &
FAAE 7]

2 3.1 THVEMSE 2018-2022 FE &g ¥ &R 8. JioT

TiH /4y 2018 2019 2020 2021 2022
i) bigas 742,664.54  774,937.62 800,572.81  956,907.65 1,115,435.71
i 495/459.85 477,995.08  460,636.25 629,602.22  638,065.02
HiEvi4 247,204.69  296,942.54 339,936.56 327,305.43  477,370.69
B R EIGK R 45.84% 20.12% 14.48% -3.72% 45.85%

BAE YR AR E R 20182022 AR FE B S .

FERAAGTRE 7177 TH, TEYE R R IR Bl L2 5 T By LU A R A 1) S e L e 40
AT RE I AR A . BERR LT 5 4 B0 R 01 BE 0 F 5 5 FT LA R ISR R iR 3
A BT AR, 2018 4E (1) 1. 50 3@ F ik 2 2022 45 1. 75 A ARG H
IR G e 7D SR E RS B o I ELIE IR 1T Bl L 26 1l 2018 4R 11 1. 44 LK E
2022 FEH 1. 67 W LUE H BRI N2 oA I — e AR TH e, (R IRAR
AT I S IR B R TG L
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* 3.2 AR I RE S AT

I H /4y 2018 2019 2020 2021 2022
MR 1.50 1.62 1.74 1.52 1.75
R 1.44 1.62 1.67 1.43 1.67

Bk . ARYEIE IR L 2018-2022 FFAEHR AR AT H .

A MR B 7 I RF AT U LR i FLAE I 0T RE 7T, (BT AR IR
B IR R] A S B AICT N B, DR e IE B R B R R RS TN
K, RN XN E BRI K. B, ARl B 1 A
T ARG RAAICNEIE . AW FC DME IR B OB, i ah B 1 R AR AR &
3.3,

3.3 MEHIEEEA 20182022 BN BRI B FITT
H /A 2018 2019 2020 2021 2022
B %= 742,664.54  774,937.62  800,572.81 956,907.65  1,115,435.71
PEFPMA 144510264 1,542,276.03 1,568,488.46 1,776,681.48 2,083,317.94
WA b
A
Ko s MR PEIE I L 20182022 AEAER A FEHE AT H

51.39% 50.25% 51.04% 53.86% 53.54%

R 3.3 B sk, TEVRBEHL A F] 2018 AR E 2022 4RIV 5RO B
BEEKES . BARME, 2018 FAF BTN 1445102.64 J37G, 1ME] 2022
SEMEETEZE 2083317.94 J5JG, SEPLT 44.16% %A 5K . (EMLIAN], Rsh¥ -
FBEmE B SR S =, M 2018 4F 742664.54 T JCHEINZE 2022 4R 1115435.71
JITC, BKIEILE] 50.19%, Won A AL RIE B E AR, SR
2, TR F 2022 SFif SN 51 7 FL AT —SE 5 0 158528.06 /5 7T, M KN 16.57%.
SrHT 2018 A 2022 AR T LUE Y, A RIRBN B LR B RV 1 LR
TEREACE, M 2018 4R 51.39%Z88 L TF % 2022 4F1 53.54%, KA R 4E+F
T AR PE KT

FEBAR AL 288 B R v, VB B 7 AR i 5 A T R ) i M U 55 R A A
MR E . R RIS, AR b i, XAE— e R
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T A RS BB AR IR E BRE /T, BEAE e RE R B RO B R 0 57 55 KU
RTHEIIEGTRE T, DRFF RIEFMRAIPEIRDL . BAR BRI A, HRah B o 1
Bl i Bl DUPRGE AL e fh TR S s s vE 5 1 LU, FRRe A w4
SR B SAS BE ST R TR 55 I ST AR BE AT o SR, 7 B LR, sl 5™
AL 1A BT UG LU R NSO R S sl PR ZE K B 7 IX e 57 [ B
SAE, RABIENY BEA B R . I RABYRIE AR X SR s PR B
FIANIE 2, Toht BN Bt e i 5 A, AN R] B8 3 B0l B e it s /3 AN 58
EHESRMIAEM . BEAh, XHRI> B nl RN BRI AL AR IR el %
RIS, X EEHRAG N A 18 8 KU 5 0 55 A

DRk, TR f an T LE A DRI VE B RIS, XS B AT s U i HE, K
N T N E B R R R R, BATIERN H R BN, Rniish
B EEBGE EERZAK, T Al 1 s e A 55 B AR B, Al e R A Al
FRFB T AL =, X AT E 2 5 ALk (YA Je e 55 A A 3 B3 7 1 1E 3 SE
FE. Pk, SEAB SR RIRL 2 IR BT 8 BSOS , o TR IR R (10 55 fat e
CAR AT RS R e B R B, fEHAT IS B BN, A b 5 BEER G 5 B B I 4
Fa 5 b, PR Al B AIE S XU, DAEE B e i I 55 il B B4R A Jre g
LT ARR B B E — K Ab i R B A, HOE S VR E IS ). MK
MV AR B AN B R W [ E B S I, AT RE R SR IE Al 55 R T 7
REAN A5 i L, T ] R 0o Aol ) b WA a7 AR TR I o XL, Aol 2 240
SEATARRAN B B, VSRR ECE VR B A B BT R, B

RmEIE ST, RARREN B PG, 205 e Al i T 37 5 4 AR Y]
FREER JERETT o

TeBh G IR A RIS A2 051 55 RE 0 Z TAIAF AL 38 3 DI ORHK, IX 5GPl
HIE BN PR A S 55 RS Il Ko BRI, RN BTt sh S ot i) 45 R AN A
XA AT £ M I 55 RS A8 R LA FE B ) SIS YAl S 003 U B Lk Y
HONAE T RE S e LA BRI R Al Pl 2 I 55 KU KT, FEAR K
FEFE_EHOR T Hmsh 587~ S ah i [ BC FE O & o AR50 B0y, RLEIE A R
ST R SRS A A, FLIRE B AR AR TSl i, AT T I A R A 55 X 5
R TR A0 1) -t Rk 5 SRS P b U T W 2 v PO 55 IR o JE L o AL AL 20 L
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HREEMIAER, AT LRl R 3l S 1534 s e HAE A A it (9 Bl AT — A BE s
HERINIR . PRISEHE R F A 8 S BB BEAT 0 A in sk 3. 4 o .

% 3.4 THIFEHEE 2018-2022 SR AL F47: Jiot
H /A4 2018 2019 2020 2021 2022
mah it 495459.85  477,995.08  460,636.25  629,602.22  638,065.02
1 fiit S 649,850.99  660,299.11  635,741.55  770,831.55  893,538.51

Hsh
Bt L L

BERIE: MR R 2018-2022 AEAREIR Hid B A5 1

76.24% 72.39% 72.46% 81.68% 71.41%

MRYEFR 3.4 HR ORI, TEIESEE AR 2021 RS FETH LT B
K. BIRRE, ZA R 2020 RN AFTEEUN 460636.25 JioG, TE] [
2021 FENHGINZE 62960222 J376, WEIRELILS] T 36.68%. AHNHEL, Wizh i
TESBURAT 1) 5 LN 72.46%F2 T2 81.68%. HEMIE] T 2022 4, 323 fifi
S N B 770831.55 3 e & 893538.51 Jiut. HIK N 15.92%, iEh
Tl i LR B EL A AT RS, PRE 71.41%. X —2R0 M T 4l J6 3 2 £5
RE IR BRI, WAl 1 oF 55 2 1y 5 DR 5 B S s B — 8 MR R i Lo [ml it
2018 4F 4 2022 A, AR AN FET T SR E AR RIFERS = T 70%
RIS o B R AR FR R X AR b i, 10 B A B RS PR 53 45 AR v, P e T
i 2 34 P 5 2 0 R £ 55 PO 156 90

TEVRIE HL R B B 7 R IR K s, MRSh U BTIUEAE 2021 4 IR
THE EI, HA ERERE RRNAS . RS THESR, X PR E R R
FITE B R LAWK, RME I B AETC T A & RABRNMER T, &Fl6e
ishogywo P

3.2.2 RENA AP

ZRSCARNBFINT EEE R EE R &R REZ )5, ADZA =Kz~ 5
T sh T AR AL B P T 7 B EEAT 1 B A AR 5 8 B Al iR i 3 %
SEAE) FGIER 7 B AR L B IR, WO TR R B B S sl S
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B BATVE R 0T, B AEAERR R H R A G T H o T AT R IR
PO T A OB EIEA, B AR e SR FUET T RS A B A B A

3.5 fHEHEH 2018-2022 FMah B~ &0 H BRI B R BA: Jiot

TUH /4y 2018 2019 2020 2021 2022
TemBia 497,096.15  531,043.86  551,327.29  624,263.36 744,290.97

al

I & & 181,681.60  155,703.64  159,009.96  125,246.88 88,845.49

1% 27,14837  33,25342  30,261.31 4945434 47,669.31
IR 15,859.21 16,174.89 16,622.87 10,880.85 12,522.47
VAT K 35 ik % 0.00 25,811.69 34,267.56  109,189.00  176,394.75
TSI K 4,346.15 3,270.98 3,214.53 6,173.28 2,542.36
He Mk 14,055.74 6,138.09 4,152.89 6,695.84 6,036.30
He 2,477.32 3,541.05 1,716.40 25,004.10 37,134.06
At 742,664.54  774,937.62  800,572.81  956,907.65  1,115435.71

BRRIE: MR E R 2018-2022 AEAFEIR Hid B A5 1 .

X 3.6 1HIEE 20182022 FERsIE = &0 H St

T H /4y 2018 2019 2020 2021 2022
TR 66.93% 68.53% 68.87% 65.24% 66.73%
ML &5 24.46% 20.09% 19.86% 13.09% 7.97%

1717 3.66% 4.29% 3.78% 5.17% 4.27%
I UAT IR 3¢ 2.14% 2.09% 2.08% 1.14% 1.12%
I VAT ik 3 ik % 0.00% 3.33% 4.28% 11.41% 15.81%
AR K 0.59% 0.42% 0.40% 0.65% 0.23%
HE MR 1.89% 0.79% 0.52% 0.70% 0.54%
He 0.33% 0.46% 0.21% 2.61% 3.33%
it 100.00% 100.00% 100.00% 100.00% 100.00%

Bk AR E VR 2018-2022 AEAEFR F IR B AR 1

Al B 7 W RN < B RCR R T, SIS F s B A R I 2
BHEEYIRIRIRL . 1A & B MRk s 58 454, 2l e el vt
RAEHEE, PFIRAR R E ot fabn, FFEde e Al b )RS Ab B BE 77 ) % 251
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DRItk A TIPS A ML IRt 30 55 77 4% 150 H AR A1 100 DA R SRR, v AT 4 Al
ZoEtl, B HEEME L. WK 3.5 3.6 hIRATATLLE H, 1EIEE
2018 FHFas, H IR HE & s R = M B — B 4ERATE 66-68%X —/KF, XK
HR Al B 2 3 A B 0 4, SRTE A A RS, 7 1 8 VR SR AR W AR 3G
TEVESE N 2018 FETFIRIZHRRE MRS 3 NSO RA BT, R i vl LUE
H 2018 4E % 2022 4%, ISR (SR AN BT K L E P B R 7. 97%; 5L FIET,
IS R R % BT o 1 e R AE B DRI, N 0% TEE T 15. 81%. X FhRIEEHE
TR KBS BSOK KRR TR G BN T AR B 1 LA D)
ARYEFFLE 4%/ Ao BRI, AW 12 AT BSOS 2SO I A7 B A B A 2R 1)
VRO R ARIEAL, DA IR KU I A A

3.2.3 RENFIRREBEH 54

AR EIE TGN E R, ML RS EEEA R AL AT
LA 22 ] B D I 554 o B R R AR AT I R SRSl T I H R I
PEWL R 3.7 A1 3. 80 BANE mORIEN R LA I fG155, BIRRIIfE . %0
A FRSTIU C « B [) 47457 A WA B T 3850 I 45 T A2 s i sl 7 Aot o e A 2e Aty
Do AT BT BRAF 28 7] 10 5 BE S0 S R A B AR, I e ot B BN £ fot
I DA FEA Fik 5% 2% FH AT XU o

22 3.7 TEJFEH 2018-2022 FER AN 500 H BRI SR AL T

T H /Ay 2018 2019 2020 2021 2022
T 83,500.00  99,417.27  117,146.98 109,116.75  116,325.34
JREASS SR A — 14,281.00  8,771.48 11,996.57 12,264.00
JREASFIK R 74970.87 7791147  67,500.67 100,073.74  128,065.52
FoAth A 5k 140,183.55 152,314.12 133,449.30 181,188.97  236,433.02
TS 28,329.66  27,577.74 44.35 0.00 0.00
& [F] st — 0.00 18,738.23  48,869.35 30,642.16
Jz A R T 35 28,189.11  27,026.31  32,756.66  43,991.40  44,494.68
He 140,286.66  79,467.17  82,228.58  134,365.44  69,840.30
At 495459.85 477,995.08 460,636.25 629,602.22  638,065.02

BARKIE: HEHEE R 2018-2022 AEAFEFR Hd B F A5 1 .
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2% 3.8 fEHYELEH 2018-2022 EEh i fm & H 5t

WH /A4 2018 2019 2020 2021 2022
T HAfE K 16.85% 20.80% 25.43% 17.33% 18.23%
IVENE £ 0.00% 2.99% 1.90% 1.91% 1.92%
AT K 15.13% 16.30% 14.65% 15.89% 20.07%
HoAth AR 28.29% 31.87% 28.97% 28.78% 37.05%
TS 5.72% 5.77% 0.01% 0.00% 0.00%
& [l B fit 0.00% 0.00% 4.07% 7.76% 4.80%
A R T 357 T 5.69% 5.65% 7.11% 6.99% 6.97%
He 28.31% 16.63% 17.85% 21.34% 10.95%

At 100.00%  100.00%  100.00%  100.00% 100.00%

B Rys . ARYEE R 20182022 AR FR B .

FH T 2, P EARE R R A AR ST R DA B A R A 3 = T B 67 £t
HEATHA R TR BB 75, 35%, b b B I AR R AT
FE 0 55 0 38 HAh S AT 35T E B35 mh 2 B H Al R4S H b 2 AT RIS R 0, B
AR 15,75 73 70 B o3 FAth REAT R0 E o5 FEAR /N, g A 1 Atk A R A
200803. 97 J3 ey HIAEIT %, o5 HAd S AR 84. 93%. TEYSRRE HEL i LA BE
TR, XL AT R AR B T AR SR, 2 ] 7 A TR A5 2 )
AR 1k A Sk 5 R 2 5 RAF ISR K &R

3.24 [BFEEEEHRSERIIR 2T

LoD NP IE YR AR LS S T < AU PN B A A A B R I 7T, BRATTRT DO 2,
M 2018 £ 5 2022 47, EYFRIE AL IS I B F HURBU AR ERFFE A R E . B
SR B BB UL R 2L TS, (HAR RS 5 i R IZ A
SHEBR BN KEZERAC, HAE 2021 FHIE¥M, BEReMEml 7
BT o JREIR T34 7 R S5 A1 BT DR 22 B 1 sl B g T ) il A AR
Y, XAE DU 7 58 AR A BN, Za A R ENL ST R 1 AR T
TIAN, AFAE BRI T AL Hy SRR ZR, XA E DL Ak P 3 sh B8 AR AE Y
G IS S A E I B e gz . BRARE 2022 FEREE R AN 1K I

— fets

FikEiaR eIl 7 B, (HR AR EEEN AR E e R et
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FEARTTNER, IR T2 7] 4 RS AR RS T T 7T, JFEHRHE R
B R a8 i R il 2 BAR R XEREAT 1R, RSB R 1% = prif
xRS 2R o SR, AT X6 T8 =] B sl B 7 5 i sl 5 55 S8 A SR T H R
FORMER, TOIRER I E A B B AOAZ O BT e o BRI, ORISR L PR s S ST
2 MIRTENL A X HoE e B e AT B AR T

33 REMATEREREESHESEESH

55 HAB RIS b~ F AR LRSS, R 7] R 8 A8 2D R HOMRe R o, B
DMERANE I TG E BT LS, BRE B E AR 012 T REN
i, IS H £V RS IFT TORCR, WEIE T e TARREAT VIR, it
DREIE I HBATH o, DGR Rk, BATE T EAF
(K150 A7 X FLAEAN RN SRIE AR I AT T 23 2880 70 » Bl UoRs e A 4% SRR AR
7ty DALl S AN R SRR BEAT AL« SCE 2Z AT DS B H IR B s 5
EHIHE R T AEIR AN SR HEIZ B o 18 B 5 BRI (e, RV i i A A
) i 5 B JEURE I AN B it B LA AR, A0 0 A 2 JEURE AN 2 13 T i
ZUIRENS, (HRE SRIE R M BERE, RAE IS T e EEEAR N, fEIRE
R IRIEE B W & B A S 7R I H 287 K 17 2
IR . AN, BERHEIEE R A B, 2B 55 R R R B HRIR AL 42
RIFIRAS BT _E 2, SR JE U 252877 b R S 0 ik Ja , JEAT 2R A T i e,
FUI T 7l TR AR R — BB A P i R v AR AR N — BUmt ], 3
ANTUE B R EC AR A S E A, XA HEIRMEAE 5%/, IRIESTHIIZ DR
W, AR SCAEARYRE A 7 TR e B e B R R AR LA I 22

331 RUREEEHSEERSH

FERXA RS, RIERRHIEE LR ViR it i EAT A sl
SHIRHEEAE SRR BE FBUE,  Wn R 2% 58 W 55 Bt AR BT 22 LA KK
REAT S, P IR AR E R B 7 I AR 557 lHFERHRL T, Tk
il it 2 ] FRI R SEIA Y A AR R R B SN BT 0, PR A AT B B i DA A TR
AT SR A 5 SORAERIMABATT R 25 T7 1 B2 e sh 1 OLF BLE T 4 B CRE 8K
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SRTEAN A T B R L I R G B T AT

Ao X AR BBOR YL, b4 1 Eep] i R

MR R RE 2 S EU

IBE E S VRO Z TR 55K R 7™ A S T OS5 (A I 7 2L AR AR B SR S T

H A 22 HEE F O 1) 2 DL 4E 5 B4 i s M A3 SR B S0 » 5 A 75 B B i — it
& RESHT PR MAHELE 7] G Ad A A UF Pl S A ARG Bk, RIYIEIE
H A % B ] AR T+ & )8 18 3 8 FRRUCR
3.9 fHIFEH 20182022 FRIWIRIEEEEE&HH BA: St
i H /FAy 2018 2019 2020 2021 2022
Gy vyt 8,434.15 6,815.69 10,359.74 7,762.36 9,021.04
THLAS T 2K 4,346.15 3,270.98 3,214.53 6,173.28 2,542.36
WA 2
B 25};& 74,970.87 92,192.47 76,272.15 112,070.31 140,329.52
TN
QAR SR =1
~ J?fj‘ -62,190.57 -82,105.8 -62,697.88 -98,134.67  -128,766.12
BH 4
RPN 590,033.28 600,197.32 520,979.26 674,937.5 838,611.38
KRG E
B84 B -37.94 -49.25 -43.32 -52.34 -55.28
R
B RUE: AR YR 2018-2022 AEAFEFREUIm B AR 1
0 0.00
-20000 -10.00
-40000
-20.00
-60000
-30.00
-80000
-40.00
-100000
120000 -50.00
-140000 -60.00
R EIE Y S RS S AR (SO
3.1 [EJRIGEH 2018-2022 G R URIE E 18 % & M i 1 1

M 3.9 HRTLLE H, X TR RS,

H ¥

/\

KIYE 5 e 18 5 a2
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FUE, BWEA 0 MAZ Sk TS . BARE, AR
FHREARERBER D2 H: H 2018 ] 2019 4 R T 19915.20 Jit, #
FIREEIER] T 32.02%; e — NG FrETE, BT 19407.92 F5o6, [HITHE
FEik 23. 64%; PRI N RPIE BLOCH RN, BT 2020 2 2021 005
Nk EIE 35436. 80 Ji G, BRIEA 56. 52%; 2021 ) 2022 4 RNk T 30631. 5 JiJG,
BRIEA 31.21%. RN 2IEAA T EBH 2 EZERe MR, HaAth5E
IERSIENBAIERMEFTEG . BEE A B EY K, BRI KA T
ARSI K o 5 G FI R, AV B £ 5 42 B 4 (0 I R BE 25 5 7 AR 453 7
T AR, I A5 HE 57 75 2 18] 1) A R Aok 1 BE 25 )t LA 3 R 5%

3.3. 2= REEEHREEERIH

XFFRER A F R, LGSR Ry, B ERENE S E
fiite PTEARTIIHZIA T E B B0 B, AR PR T, A6 7 ZRIER R
SO 5L TR AR ORI H , A4 7 RS 2 A7 HL At S SCRIORT At A 3
AL LB, XEH IS H 54 R P 5 e R 2 I3 tl, [,
AT e T AR B R i 3 72 18 B e A 01 5 s 2 IR SC &, | B mT BAAS
M5S0, 8 TR A R A IRIEBEROR 200 5 537 S B 1E R,
BEARAT 55 280 (IS Fd 3, T 2 7 3 B < s FH I 1)

2 3.10 THYFEMEE 2018-2022 FFA P IRIEE B8R &8 AL it

WiH /40y 2018 2019 2020 2021 2022

HoAth 2SR 14,055.74 6,138.09 4,152.89 6,695.84 6,036.3

AT ER T 37

B ﬁ%‘ﬂ o 28,189.11 27,026.31 32,756.66 43,991.4 44,494.68

HAbRAFK 140,183.55 152,314.12 133,779.3 181,188.97 236,433.02
e

E’f fj“ -154,316.92  -173,202.34  -162,383.07  -218,48453  -274,891.4
BH 4

ERNZON 590,033.28 600,197.32 520,979.26 674,937.5 838,611.38

HEFEIRIEE

BHE &% -94.15 -103.89 -112.21 -116.54 -118.01
R

B RUR . ARYEIE IR 2018-2022 FFAEHR A B HAT H .
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0 0.00
2019
~50000 -20.00
-40.00
-100000
-60.00
-150000
-80.00
-200000
\ -100.00
-250000 -120.00
-300000 -140.00

K 3.2 fEVEREE 2018-2022 FFA4: P- IRIE S8 ¥t 4 MR I

R ARAE DR PR L AR PR T it PR 5 S e I AR B 2[RI A 1
& PR B R DUEAT [FAT 2w H AR R S A RS K B AR SRR 4
R AR, HRIEER 3. 10 Fron i, AT LUE BIBAMIE T R R E e R
EAR NS, BRT 2019 FHV/NME BTN, S EMEYER: 1TIXRN T B
Ho bAh, ABAEEIERET], B 2018 ELOK, EMFIRE T EIE R &M
WOSfFF LT TTIRE . Hodr, HAhSISGR AR B R, AT HR
PO ) A2 A s R R AEK, L 2 B R A 7 SR i B e R O At B A 3ok, &
HBAESE % AR, HLAE 5 AR A9 A8 FAt NAS 3 H b s B . A
AP IRIEE B T AR, IR S IS B e BT R B Y
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TR — 0 EARENE 2 FI AR FL A i 238 3 AT I HLad Rty R A A1
e, X2 A R A EEREPIR 2 — o SR RS E B E i i S B R AT LA
A RBOAES) B RS PE RS- T T 5L T 2 =] A9 55 IR0 X 4278 2« b J0 H A
JRIT > T b AR N RS A BB R A s 1T T il 5 B R 1 2
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SRPEANPR, BT v B e A8 P R, SIS SdE AT ROt SR 7 i R RIS
PEAG S5 (12 B A AT DU s AL I &0, i $R T O 5 A B RS B 400,
EREINGEN TR T KB e, A RERTHEE W e E S A, Ak
BEUN SR A TVIREC, NSO a5 20 1 v, B KR i ) e =
REAR, DR AT REXT Al iR 8 B Mk 51 A= AN R

%311 fEPFERE 2018-2022 A EEIEE IS

R BA: ST

T H /4y 2018 2019 2020 2021 2022
PEAETE b 8,434.15 27,171.27 20,119.64 41,992.42 39,162.7
W7 AL
z qﬁ;ﬁ{;;& 197,540.81 197,690.22 209,900.39 245,316.73 277,762.71
N
THSC K 2% 28,329.66 27,577.74 44.35 0 0
A Fot 36,286.66 27,515.04 26,638.86 32,418.75 16,891.65
Ne 7 ‘—é—ﬁ
%%7%3‘ 141,358.64 169,768.71 203,336.82 254,890.4 300,033.76
B4
RN 590,033.28 600,197.32 520,979.26 674,937.5 838,611.38
Y
BH &% 86.25 101.83 140.51 135.95 128.80
R
ARy MR IE TR 2018-2022 fFAEHRBURE /5 H ,
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255 R RE AN AR P IR S R 4 OB E W& M, RIS IRiE s 18 5t
i, HHEBWES RIES ETbES . e RE S 5 RN R A
2018 4E 3 2020 4F ZHL_ LTS, 1E 2020 £ 2022 F EHLUN B, FRHEER
222 B B R R A A% K b A A LB SN FE e S B« AR
AILAE H, TEVRBE L TOSOK R LE 2020 4 K1R R R, <5 EER 0, 453K 3.12
YR B SISO 3R R BT o F R S B O, BLAR 2018 4R 28 2019 4R R i 4 i
BB A PR, 2019 2 2021 FHEONAEE, H 2021 £ 2022 FFREKTT &
JH 5% 4 L B KRR T, I BT USOMK S S48 B3 20%.0 DL b Bl 3R W E YR AR
B B SR TE TO X U A B R O B AT B 4 b, B AEAERE ORI T S R B4
PO, LU0 T PR PR A et A B AT A EE A, AT v i Il S R
[ I8 B S LK

2 3. 12 fHYFEH 20182022 FRB T %4 AEGE B4 St

T H /4y 2018 2019 2020 2021 2022
AR H &
o 35, 212. 93 41, 584. 66 57, 798. 85 82,083.01 132, 892.23
TR A
ARAEAZIE B
L 24, 735. 37 49, 308. 23 59, 693. 66 81,579.14  113,325. 21
TR A

B4
‘Eﬁﬁ’kf? & 20, 002. 88 14, 195. 03 12, 300. 23 12, 804. 09 54, 019. 44
REH

BRI ARYETEYRIE L 2018-2022 AE ORI T b F 8 4 T I B RE AT e

SRR, NSO TE I L B S R (AR QTR — M. B 55k
TR A FAT BRI W, AR A T Sk B b R 2 9 BE B R
PR 2> F] I AB T s DRI g 478 4 23 A AT A DT v F) 45 D155 100 RT3 BUX BT 70 K
AR VR T B BRI RS R IR 22— BRI, ARYE BTSSR TR L B2

IR FRAE JIRAL B LR S5 I 0 2 AR B E BN o 110 PR I 0 o 0l A2 i 7
i S e ISR A A A AR AL, An SRR AN I R A TRl R Ik Y
ERATAE 1S AN B] 0 A LA T rpr, SR DL R BR 1300 1 AR AN )BT AT

RETEZ b, b2 A B B ) BE A A 5 I R e 4 35 Hos 78 20 O AR B A
THOLNR, 2 R 4 da i M Rom 2 w6t RSO R H BONE 77, BREtRE
SEILIEN IR IR A SCHE AR 7 O FF S A, BE T3 i B SR A OR S Wi ad
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334 REREECHSERS

PRE R, MREEESRE TR EARL S, B AR
an B R RV RBAN R, R BV A AT R @ et A=A
EREB RN R e BIRAT B SR, RAVEL 7R 3.13 rEinaEinaizy
B A

R 3.13 EJFEMEH 2018-2022 FFAE WA E 2 R & M AL Jiot

i H /FAy 2018 2019 2020 2021 2022
KIIRIEE
» }?fj‘ -62,190.57 -82,105.8 -62,697.88 -98,134.67  -128,766.12
B4
o YE
Effj‘:‘ -154,316.92  -173,202.34  -162,383.07  -218,484.53  -274,891.4
B4
HEREY
e 141,358.64 169,768.71 203,336.82 254,890.4 300,033.76
B4
GENSE
o -75,148.85 -85,539.43 -21,744.13 -61,728.8 -103,623.76
B4
ERIALON 590,033.28 600,197.32 520,979.26 674,937.5 838,611.38
GENRSE
e Yk -45.85 -51.31 -15.03 -32.93 -44.48
NG

HARSRVE: MRAEETERE E 2018-2022 AFAEHEIR B S H .
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WEE LRRAE TR, SEBFEN, AR REZR S 2D RS g K
B AIRES o o, 2020 SERLA R 7URLE, T HRNHAN 2 M TES. XRW T
2020 FEPRAEE R A7 KA EREP N E B R ea LI R, 58
BIERATWRIRFE, 0 7 3R A B BOATREH BRI TT, AT 75 2 R IR
HL 5 FLRIAT B BT ML P 7KCF HEAT EEAIT 7T, T8 75 HoE ie SR A B AN
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4 [ERERECAESER P FENEIE KR E S

FEARTRH, FAPRRANRNT 3.3 WP o8 FEEE B2 E AT EK
TEEBRIE,  JFXF XL ) FUN AR R S IR AT . AR 17— AL Ah 14
AR AR R B rh [ 28 B AR NS R, FREIEIRGE A R A SR 55 K Al 552
TEAR S HHEAT 1 LU FT, DL B A il (8 B AR 1] 8 P £

4.1 EFRBEEH S EEPFEREE

4.1.1 SRHN A SR ERK

WLEE IR AR AT, TR AR R AR S B B VR I IRIE R L,
IR B EARIR A I DR D9 0K, X R W B B B8 i s R ey o AR
B 4.1 Fros, o mVRRSE SO R (R I e AR AE RGN, X 50 S AR R K G R I
BAFAL . L, 2 m A AT Ao R IR b 1 B8 i g ™= A48 1 W22 1
SO o ANRAT ML BEAT R LU AT BRI, B 73[R4T MV PR A b 3 0 AR T35 Jo) 9 341
AL T TS, KA A REE IR A e PN PR il S A R e T A2 BT
K)o AT G e [ Ao A A B RE RO F) [ Y BRER T35, BRI FIAE 2022 4F
PRI RLAST IR 5 1 L2 EATTRI I A5 2 22 5 R B 2 RIAE SO 55 5 T m] REAFAE —
SEMIREL RUELE 2021 SEAT i FRE, (EAEMRKRERE EhHR ot B MER
FRORF ) B, B PR SR R P 5 32 5% < A A ek i) g b 2 B ol X I
H BT M I N 7o ARAE, O T SRR I B e Rk, VR A FER R k.
FRECT =, AR, AR L LA IR A S BN SE A, Ox HR I SR8 R
Wl R AL THT A

A A A DAAE R W SRAE I HY B8 15 2, [RIIN 2238 OGS 5 AN 22 18 ) 5%
F, BCETIW A A DT, AT ORI A B, AL SRR . 2R
117, ARIERAE 4.1 FF AT ML AT IR R T BRI AU 25 2R, AR B BIME TR
HLAFL A B A BRI G . B AR IZ BEAE RIS [] PN 18 0 B8 < is AR RSO,
(BURFFE N &, 1% 7] A REME A 38 il ok 5 LR 7 B OQ AR Rl L, [RIIN 2 =] ) 7

WA M RE R E 3 — R AR o
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R 41 fEIESEE 2018-2022 SE LA A H S b fr k. B R

AHE/FAo 2018 2019 2020 2021 2022
H [ i A 71.78 66.76 73.19 52.94 66.75
rh BRI 113.25 112.02 117.43 50.19 57.79
FE0 YR 109.88 142.11 145.17 137.61 135.73
ispoal4 179.44 125.56 79.46 65.18 80.07
L # e Js 75.36 52.11 55.04 44.21 45.23
LR ] s 76.52 125.91 84.65 57.47 67.55
i 183.91 216.08 211.86 235.51 261.75
R REUR 170.16 156.20 166.41 77.09 132.64
4 L BRIR 116.45 109.87 76.29 64.46 62.18
RAEREYR 137. 47 115. 90 58. 53 66. 46 100. 66
Hilaett 107.28 99.45 110.72 86.68 176.80
KA BEVR 274. 14 318.76 171.77 239. 12 259. 98
i REYR 148.89 142.67 142.12 82.10 65.26
BRI A 168. 38 135. 62 134. 52 104. 61 103. 35
YR H 89.67 96.00 104.82 93.67 111.13
17 F3) 134. 84 134. 34 115. 47 97. 15 115. 12

BAEE: AR & AT 2018-2022 FAERIIEHHAEH .

412 BEHFENRBRATE

EORER I S, KR PEAE AR AR R R IR, I Hix e
PEFEYI B B T R E AN, XA B A /] W E B ERE . b,
KIS ) (A7 Ak PT RE 2 07 il A SR A FEAI, 7 2 B A R AU o AR o 4
Y5 i 2 T LA ) PE A B0 LU 8 vl 4, an 8] 4.2 20, H 2018 4F 2 2022 4F,
TEVEIE B ) B R A B R HIE K AS S, BRI 75.59%, IR EE AR
dn[FIRE R EES, EMIZREHIEIR KRG, 2019 81 2021 F 1) A7 7 S H
IR, R A R EEAE T I R R T 50.64%F1 18.42%, £
IR %2 B FEAE R B IR DL I A 2R E /KF, X RS R A 7E — B IR R 2R
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4.2 MEJFIEH 20182022 FEAFRE b HAE BT LU FRAL: FoT

TiH /4y 2018 2019 2020 2021 2022
AT it 8,434.15 27,17127 20,119.64 41,992.42  39,162.7
1% 27,148.37 33,253.42 30,261.31 49,454.34  47,669.31
JEAT T A7 R 5 B 31.07%  81.71%  66.49% 84.91% 82.15%

BRI . ARYEIE IR L 2018-2022 FFAEHR AR AT H .

M 4.3 AR DL, 2018 FEE 2022 EAE IS H A7 18 R 3#0E 23 E
TS . B 2018 4, E 5 R4 B A R R IR I, R R AR IR
ATMEAP 38K B BUE 28 2022 SRR TATICFBUE R 2 £, KR A
P17 DA R Il R AR 215 31 AR A o

4.3 [EJRIEH 20182022 FA7 0 L AR LL e bR fii: R

AW/ FAo 2018 2019 2020 2021 2022
SRS 25.52 28.31 33.60 20.93 22.25
R REE 39.04 39.90 36.92 14.61 19.38
YT 43.54 53.52 51.08 44.85 42.51
B P AR 11.90 10.05 17.67 16.42 12.44
HL 1 REA 26.55 36.52 34.99 30.48 32.19
LR ] 20.08 36.26 31.17 17.23 18.02
R 21.26 28.07 26.12 19.99 15.67
B R 17.15 15.76 15.65 8.56 17.11
A L BRI 16.58 16.34 18.69 29.50 26.58
SRALREIR 54. 56 46. 63 43. 59 17. 62 8. 32
Hilaet 38.65 36.12 43.14 23.06 23.27
KA RElE 18. 71 25. 46 23.05 16. 90 15. 85
g REYE 23.83 21.85 21.70 13.97 16.39
BRI A 57.74 37. 64 25. 39 16. 61 19. 37
RPNz 32.59 34.47 39.52 40.11 42.76
1773 29. 85 31.13 30. 82 22. 06 22. 14

Bl okUR . ARYE %A F] 2018-2022 AR A B HRAT H .
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4.1.3 YUK E TR B

TR IRIEE B B S M T b, BEFEN OB, ARV L 2 =] SISO K
S B ) R A AL R IREE SRS H PR BN, 5T
RISCBEAR BRI L dr b, Wk 4. 4 Fos, IS 2018 SEIF45 H MK K
R B A0 v AT ML 387K T (Y 40% A A, RFEEF] 2022 4, ARG HEL A RSO
) e A A BEAR /N, EAT b ) AT ) A 2 T 5 7K P IB AR A R e, ol
PR 1 2022 SEAEYFE L A N SOUWR (1 ] CeiB 21 18563 3 15 TAT ML P240K
o AR, O3] B IR EE G MR R P AR AN 1 A [ R A AE A

R 4.4 fEIESEE 2018-2022 E USR5 b fr k. BAfr: R

NCIVEC 2018 2019 2020 2021 2022
o [ e 29.59 22.20 21.82 16.09 17.20
BRI 35.81 40.49 31.89 18.86 23.14
FEH R 59.11 44.48 34.63 34.63 28.71
ispeal4 89.24 53.12 29.49 18.34 11.69
HL AR REIE 162.19 71.02 63.41 49.71 37.54
L ] o 46.29 79.24 56.36 17.17 17.46
H 43.21 36.27 33.93 19.68 26.95
R ReR 36.83 25.98 24.94 17.99 31.61
e LRI 64.13 63. 36 67.71 62. 93 34. 88
RAEREYR 53. 81 35.70 32.99 12. 64 8.53
Hiftaetk 163.03 176.60 198.16 113.18 47.27
KA BRIR 84. 82 97. 94 79. 25 52.90 49. 22
g RETR 57.79 82.99 58.20 45.27 36.76
B A 74.78 70. 37 56. 36 11.94 4. 84
L 5 135.64 128.43 163.12 138.36 119.69
17 F3 75. 75 68. 55 63. 48 41.98 33.03

HARRUE: RAER AT 20182022 FAFEREIE RIS H .

X 22 W A Al B AT, AT TR R, TR RAR A T SS
R NI T S MSOURAE FLRE Bl B 7 38 73 OS2 P He ol X ik aE 2
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MK B IR S 12 ] BN ACEH A5 Ja B8 < I SR B PR A o A8 BEARI SRR 5 8 B
WA, AFEEE AL T IE H, RN BN 2 BRI 558 RCR
BT 20 2 23 7] BRI R B S AL S5 RS o DRIE 24 7] B % 0 Ak 2 R UK (1
[, AR 2 ) R T < PR 5 1A 0 SRS

4.1.4 BEFEHAYERBRK

e e R RN 55 587, B~ FAERAT ISR < A7 R] SCRC
EAF AT ARV . Ik, SL M B e o F B s S
Trh Bt e B AR e M bT R, o8 BURRIE rT G N A7 T, — = sh I B f
TR s AN T H A B sk Z Wi 1, HACBR AR AR AR
XPRRE I, BATTAT A I E5E, N T AR IR, A SORAE IR H 2 =] R
WAL SRR BRI B T B < (R AL AR 73 o SRR AR 7 A B T PR L% 8 B 5,
TEYRR FL 2> =] R A ) RSS2 il i R AT (5 T P AR R, e i,
fE AR o HR, RS MCEIRAE T RS BOR IR IEM AT 7T, 4
b BEWE 38 I SRR U A S R AL ERAT AR ISR L, LK SRR YRR AT
ST FBG AR AV B R o AR, s PRI, TR 8 NSCER A8 P YT 8] —
AL H 8 TR A AT RSB . AIARARL IV 558 B M R, TR
Bt b B s B L B AR 2 4 20%, (ERUARAE T, fEIRIE A A BT AR
KRR, M7 KENER SIS E TS TEiHE sl B LR Em
WeAss, B Bt e Al H IS S iRl R, S B NIR o0k ERGE 21
BANZEREHNCR. L, hnamte M em i, I LMAAREE, M
WSS IRIL S SR A B R B BT o Dy TR IR L A =) B 5 S0
R, LA AR, $RTH AR R T G HACR 2R EE, L,
AL EE R R M B, A IARR K IR FEfR bR

42 BRRBEEEH S EE AR E 2

4.2.1 T SHNFHEERIR

375 30 X P YR EE AT T ) A A BRI AU T A0, E 2018 2 2022 HEH HLAE
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N, ZAFNE RS R R IES, TR, AFa 300
A TR AT T 5 1 B8 A8 P A O o AL, 1% 28 ) R i ] TR R IR s
PASRECK B T i (5 R R BRI 30 Hh - IS HOBER ATl Cla T ARG
WHRISES T AL, AR AP a5, LN T AHELZ NIRRT L3
fE . HHEREOLR, H& R e 752 2 AR R B DUbAT T8 2 K
AL RFAT (A L e 1 B <z N ALA R, SR8 3R A R T il oy I L 7o 5
{38 BOX — I G I DG B DR 2 A b P 8 B2 VA 70 40 B IR 1) 5 i 1 i v R
R AN D ENE

FEME MR P PR L, YRSk P DR |t 7 S B BT A — IR AL i
AT EL AR, R W ARG o 2 ] 5 St fH B B o B ), L4 3 = 5 22 LA
SRR ER s AL R AL, AR R S B SRR, ARBAURIN R B O a
RTINS, 2855 Rg B 7 AN =5 3K 5 AR 2t & 15 5245 M T g, DAL Sk —Fof
T FE U 10 9% 58 o PR A IS TR 448 R (4t 2 e 9% < RO AT 9 R B 4 w1 R BN Bt
PEE N IRAN A, R SEIR AR5 A B TR SRR Bl i 0K, ER
EARTEE NG ML 7 KB NS . H5E, WS IALInE, RrE8iR
R SR A AR R KRS, X SRR R I GERF AR ik, — B A wlEiE
N e BEIT R L RN 58, 84 B8 T (M) A SR 0B 25, S 00T K
ARG BHESN A 7 5 v ) A AR 2 m R SRR A%, IXRMEGE I AT & AR
KA, B, ~FALERE 5 IAER SR, IR
SERAT,  IXFEA B S AT N AL I S, iz E BT iR

4.2.2 RiEZ INERLEEZEEEE

FEARTIE TR A 2R =8B 70 % T B AN IRIE 8 0 & E B PPAG B, AT LU
B, G IRIEX A R RARE IS T 0 AR A S SRI RN &
RRRAERF S E BPIRAS, SR B BB BRI B e R W 1 23w BRI L 41 3 A
AR BAT - S AT AR AR SE

FEIRTE R R M HARHEIL A, 47 =R AR [, (HfiE H a2
AT LA /2 KX RAVRIE G RIX —Fh AL . AR MRFER KR E, SN RES
5T EARHE BN S 05, R &R SRR . XA BT Z
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R F AR T REA R ARAS [ R TE [A) (1 B8 TR ek, kT SEI L [RI3R 2 1 H A« Htt,
AL AN BN SRIE, A R BT E R G A5 R H 2, 4
SRR I 1 )R, AR, B o ) B R A I R
T e

77 AR S TR S 7 1 Al R AR S E A TS SV TR A, B
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[iERZRU RIS 2P i =R e SV M E OV sY SR o e iy Y EEP N - S st T b
RARAG DA 8 B B S T K, T RE S BN L ER A R, TR R,
BE T AT B Ak 5 B W R PR KU, o S50F I T i PR R RO F T 5, RS A T
Sy PR AN AL M AT ABh A3 2 R OREFRGE (K 55 R e Bk, 7 dh A7 1L 2 30 G
AEHEMAAES R, W BV E b LR L, AT T I R e AN
(A, T 28 5 FH P R0 A T BE 2 2 R T BN A, RSl AL U045 58 S B K A B
B, Wik HGE, fi3E AN A R (R BT BE N R RRHER(E B A . AR
BN, A5 S SEPEATAERS 52 AT Bl A MV ARE TS 1R i 5 40, BRI &SR T IR
Wl 2R/ EREE,
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4.2.3 ISR BRI T3

BT HAb R Rk A, o T HRAT AR, JE 2w 1 BOWRAE AR A
MR AN PEAECR FIB T N AE . 440 TR A B I , 2 ] A RSO g
75 TR U 3 32 EARAT AT TS T 2L R 0 A PSR o 32 PR BT U 7T e S B it
ISR AT S AR PR IS TR SEA R, X O w1 R TE 2 Rl 55 Lad, (BB i 1 R
SR LAy B AR DA s T A (45 BT RE RV AT IO I e A\ e B i
R PR BT < JA IS T, ORI 7™ 7 AOA DR AT RE 1 24 W) 2k — LT AR 1 AR
B, AN IS E SURGE BRI . PITEL, 5] NAZ AR 24 1 1% R 1%
SERERETTN, BEmRRRE N EIZ R WERTT IR RIE R R .

ALK SISO R BIRIE 7T, FRATTRES TG 2], AR YR R I ) 7 ALK K 1
BEAAAE S R A, B A IR R« SEA ELME LAAE [ F 2T 3B B
KETEC T F15% . FrbL, AT AR, ST WA e RoR 2 "I AR, (iR
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B b 25 St A5 DY SRS AR X B8 A . RUE N, BIMEA S A T BOR, fESEER
BAERPT REE B A AIEIRE R 2022 AR R BE RS, 1RG5 A
I3 I R S OR AR A 3 < ARTHE A4 117 A2 R SORT R o 8 122 I 30 B AT K R A AT
14.7%, RYILE 2022 SEHITA], 2x =] (107584 B A D918 3K B v (A b 55 38 & i FRUAIG 1 45
DERENSRAFRIEER, MR 1 24 300 A R M 00 5, 3 Eh A5 43 ol i 1 56 A9 7™ L (14
W 55 S LI KURS 19 o

FEOENBEE B B, S i SR S 1 2 ] (B 7R A 0 e
TR HIEMHCZ AR RIAT A ML 5484, DA AR 808 A 2l Bk
o RUEE YRR AL H R4S SRS AR 8 Fa A Bh 1 Hos 8 Suuih St m ot ek g1 5
Z WUz, X N T R A A, (E F AT A AR SRR 1 B
HE R MR ERE R RS TR i e P @ SRR FLAS AR R AR, M T TR 20
RN R SHHAE L, ARSI CEZ R . Brel, ARE
B A BAANBE A i SRS i) 18 n st o B2 ) Tsob 15 P BOGR, IXREROAT % 22 = HJiR
BN G BRI AL, AT 2T 4 T PP A5 RB SR A 2 R A RE RS e S IR RS
MBGR, I HEEE RS0 R R ARG A 8, B & RbA TR 2, XA
A ReSKILIE R A H A5

4.2.4 A EEHE TR BEN

Z B30T, AT TR AR AE XS 52 1 38 A0 R A m i [ 8, 323K
X AR R A m S BN AN B e B AR AN B HLEX T RIS R
BB ALRE AN R R, T BRI S A AN SRR U A R RE o B AT )
BHERE . FE AT PR FIR I BN BT, HAE R S B e B 5 T R
BUEAE BTy o 1 PR A B AER S AL AL 3 55 A PR AN LS
e B A g S I SE TR, JF IR E 3 TR TAR L. SE Tk, &
PR PR Z B S 1 U8 BN Al % e i B, R A NIRRT A F 54
ANSZHF Al RFSE R R [ OB FITLE

ASHIE e R L 28 7] S ERDLEAT T IR M 5 C, 4B 1%
DN EAFAE R B T 1) R o AERIT FE IR oy, SR AR ISR FL 2 ] A BN 5%
HRAERZERZT, BATREMZIR TAFLR AN RZ . KZHE
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BN GO0 58 B8 e 18 BB Z I I AR, I 55 8 BRI RN IR FE LA AL
A I T8 1 5 &5 B B E MBI IR o S 2 Hb, IE e
FE MR B R A 17 18 B 8 BN o ml Ko A R AR E . BE ORI 72
A E BN AFAE PP T (AR, AT E i B8 8 B A (10 R 3 2
BT 55 BB T2 N R Lk e T, R AERIR B B B B 7R N I
ANFTHEE B DA X AR G EUE A S BIR Eshi K2 W S AE IE R
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