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Abstract

In 2007, China's accounting Standards for Enterprises No.18 (CAS
18) formally implemented, requiring enterprises to fully adopt the balance
sheet debt method accounting deferred income tax assets. This method
provides a more comprehensive income tax accounting information, but
there are still some deficiencies. Such as CAS 18 enterprises will deduct
temporary difference as a future earnings, when meet the criteria to
confirm deferred income tax assets, but the criteria for the deferred
income tax assets specific confirmation conditions did not make detailed
provisions, only requires enterprises to consider the annual obtain full
amount of taxable income, provides the opportunity to enterprise earnings
management. So, is there a trend and behavior of Chinese enterprises in
earnings management through this deficiency?

Based on this, this paper adopts the literature research method and
the case study method to discuss the problem of deferred income tax
assets and surplus management in Chinese enterprises. First of all, this
paper studies the relevant literature at home and abroad, and finds that the
deferred income tax assets have become one of the means of earnings
management of enterprises in China. Secondly, on the basis of great
energy as the research object, the use of deferred income tax assets
earnings management of objective factors, means, motivation and

influence, points out that the CAS 18 of deferred income tax assets



2GR A 2 1 S H 36 HE P B B 10 48 AR BRI T — DA R 9 1

confirmation conditions no clear rules, big energy does exist through
excess confirmed deductible loss overvalued deferred income tax assets
to profit motivation, and had a great influence on its financial
indicators.Finally, based on the results of the case analysis, from the
improvement of income tax accounting standards, strengthening the
third-party audit supervision, improving the internal control system of the
enterprise and consolidating the calculation foundation of financial
indicators. The research of the paper can make the user of the enterprise
financial report information better understand the real business situation

and financial situation of the enterprise, and make their own decisions.

Keywords: Dederred tax assets ; Income tax accounting ; Earnings
management ; The balance sheet liability method ; Dayou Energy

Company
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ZREPTR, ARICATY, EEIEFTIRRLR T T 2 B2 S A AR B
FERKZHA NSRBI, ABAE 22 V- YIR) ] A — T B 7. (HAn2R
R EERINIZBE " K S x b B8 7 i B AR B B A AN ] AL . PRI, Al
FERRINIE SE FT A3 B B8 7 1, 5 ZEAR Y B 5 S PR DU AR R S 55 AT S 2R
T, 8 G A DA R [ S T R o

(2) FHHE ARG AR U

BUT TSRS TR R 2 “ B R 655k, Lsea WOy g
SLrd, WA B KT O (S THBUR AL < TR R 22 57 R R A % (Rl 30 18 3 P F) P AS A
BRI T LAl A 2 34 2 P49 B0 557 AN SE TS AL ot Gl 2. 1 B
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w7 A AT

—»| FHIEREER > RIS HRE
At : IEEHHE> TS
A KA pHE> SR

L4

> TEEER JEAERTSHRA f

Faf: TRE BT

B 2.1 BIEFEHMEENEERNXRREE

336 BT Y P A VR I R HE BT I P 2 5, 2 O A LA O T B S B
RENBLTAS A TR . 5 U EIN, FER SRR, Al 8 78 255 2k 7
SRR B ARSI, DU AR OB B AR . < BTN 2
ARSI 18] AT REME” S PR R AZ o B U], o A A A DA 3 S T A5 A 5% 77 I o 20
H S 1 BTN 1 22 5 0 VR T b v T S5 AR R B S T B A 2
LART AN B P AT A0 ART B A B SR N () 22 001, 3X S B T 2 1R S SRR 2 (A7 AE
MZE 5o HIXFPZE RAEAR KA vl B iL RInT, Ak m] DRI 55 e Pl D AH B2 1 32
FEFTAS BT
2.1.2 FrfSHiBANEE

BTN 1t 22 S K AV 25 57 A 31 PR A T 75 S B I /A
2 R AR T2 VT RUBL L SE I ] Pk 2 5 S B AR T A A5 2 R 2
(B PR 22 5, Bl A TB] A HEE RS S I B o T K AT 22 57 2 R S T A BGTR R 5E (1)
S N 2 57 S, O . R ALK A2 e A, R B
ERUE 5 2 THIE N RUE 21T B RGN R T A0 2 7, BSOS HIER
BEPE VN ST AN FRLE o X822 R ARAE, A1 RNE S N BT
R (BAFAEZE S, T B b A B I R % o B SR 2 A2 S R an 1 2.2 B
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gtz

LEARTIS 2% Al = LN A an = EAfR VBRERS R 28 A3 = BAE FTS AL R ERAGIEIN
E S E- R AT S R B T HOIB AR

Y
RS RR SRR =S AR + SR -

B
Y Y
KAMES [ mmuzs |
BT R RIS
\ Y
| marrEsae | | warrEmmE

B 2.2 B RR G 55k T Ak BT A AL 2 R AR

wiE 2.2, BARTFEEREMAR 2.1~2.6 Fix:

FITAG 30 B FH =24 00 P 4 2% P+ 428 P 49 9% (2.1
s SE FIT SR B =328 S I A9 5 S A0 A - 328 38 e 4 A 58 77 8 A 2 (2.2)
Forpre R AR A= R R AT AR A (2.3)
=PI RL  F =R A0 BT 19800 < F AR (2.4)
4 S LGRS BT AR A= T 2 VR £ 7K A 2 S T R 22 - LA 2
(2.5)
BIEFTABLE T (B0 =K OME 5 TR ) 22 573 X ARG LR
(2.6)

M 2.2 FRERATTAT DAOER R, Al B A3 0 2% FH 2 H = U1 BT {S 30 2 YA 28 e
RS LRI RSE 1o 2R A RS T A B S B SO N AN 8 FH S 1 B (1 45 2R
DR PR AT 28 A% T P ) 2 T A PR o T8 S0E T 450 58 7 R A 8 B0t AR R 8 M
ROTIIN , AFAEBORR) WA PR, Aol 32 B2 Y8 A PSRk 8 19 1 55 1k
ERER

2.1.3 BAERHNNE
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(1) BAREHEMMS

BAEHX oG, WA EREHRNMTemE AT, RTER
MM, AMTEIEALE DB — 5 )ORIAIRVET A, 1 55— 2 A F
AFE R, MBI, B RE T ISt RR T REH A 6 4 R B SEABL,
(A B BT S ol LV R VE B G PR & o SR B R B — P RVEAT N ? A
YA R AR E T LA SCHR, AR TSI EVEA—, KR AEZ IR =
ANJT

BT TRMNEREEH KK, T (2004) $5 H AR EHZ—FAR
PE A FANME BT BAEM AR VEMEAT A, EILZL KIEHE (2007) Wfibde T
JREE, A AR E BB HE A T A A s [ O RECRL I S it Y — R VEAT M.
AN RS ER ARE B EMN M, Goel M Thakor (2003) HIMLAAZ, #
AR P R I R R B AR AR R T AT G R A % R R — Rk A A B
A AR RO, FEA R RN SEBR LS. AT BT B AR BTG B #A
FVE R Im AT A . Goel FI Thakor 8 i 48 A4 B BRI VEE T, 117 5k 3R 5
(2005) U5 v B HLAE SEBRARAE I S A PEAN 2 REE, AT BAR A AR E H ]
RE T BUR G A 2 S S SERRIE B, B eI B T HRVEERE . 5 =4 J5 T
7 IR R I 58 2 TN 2T HHEN %, BRERIE (2000) 4 H AR L Ak e
STV TN ARV 90 B P R A K T 48 AR b ) BT TR I — AN R, X — £
FETERIER ARG B2 — PP IR VEMEAT .

RAE ESCHT, ASCNN: BAREHEREZ - FIRKVET A, fAE-NEES
SRR, S AR E ER AR B R, AR TS E MR EN,
IR B AR BRI VEVE BVE M B AR IR, 1B T R SL SR, 3% RO A 5%
WEHFTRE . A TS, B R AR E N A SR R R A 35 2 Ek
e NRIRE b, R AR R 23 AR — E I TR T

(2) BB HIPE 72

e R AT DelE (2018) 1B MERILA SCHR, 18 H AT 3 ZH =Fh 52k
VP AL 7 AR B, AT T BT R 43 B 4 A RNV A BRI H 2,
ARV B AR RN R B o 55—l r AR, IRy vR i LA
b S BR AR o AR A oA, AT R AT MRS T8 R IR H o 1275 1R
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AR RTEA SH AT, BEAR A L O S04 0, (R T B AR 0K 43 LU N, [
WERRE R . 4 PR BATIL 3, SRR T e Al ) BT B AT AT
BIINBEREFT AR AT, . TS, DURMBARSEAT N, %7 R E R i,
T TR S IR FAA L, 5 BRI AT, FLEHEES, 24Tl
SRR, ER AR TR, 2 SR R IR S . 5 = R R
GBS, AT B AR R AR AR R e I R R A 3 R ke
107 R A TR ) K/ NIRRT A VA Al 2 AR T HIAT R Al T — AT 2
TH, B R AR T

2.2 PR

2.2.1 (EEARX#HRIEL

B EANFREGEIE T EAMEL 70 F48, HETE -4 (Arrow Dbeeru)
FEVE PR (B AR Z W) —Ch RGN, BifE, B2k (G.Akerlof)
TER R IR ) ) HOHE BASK RN T 3738 B 5 RIEAT T RFE iR, Ak,
8 BAXT IR 52 2 2R FH M 6 5, IR R BCAIUE BT %0 .

3G BAXFREIS IR T 3 27 5 bESE P55 1 A T i I &R0 S S5 AR
Lo BEZ AR, A RmRE BN R T LA R A . 5 BE 5N
N, B G RTT G BASKIFR 218 BT F) s IR AT, Semn SR E R, HF
5 B — 7L 5 R B 2 (IR, 38 5 BT I A AE AT o AR 1L 145 B
78, HAGBAXNIR B RE B EARRIE, A SO ARy i e —.
2.2.2 HIREMEFAER

WY« i (17760 NN, FELBFHESITH, NZBMER, 252 /B /MY
L PR BB NERTT H S i KINA TR a3, T SRyt BRI BRAM A2
WG S as  RA ER EATAT BRI TR S . 1978 AEPE B IE [ iX —Hiik, 42 HH
T BRI S, BN T SRR A B 2 TR TR — 2 PR i
Yo

AR TN B LTS ] TR 2 NI SSEME E . IR
TSLA AR E H A E S, AT B AT R 2 LB, BT EUBATTAS T4 i 1)
22218 R — VI UME B D3RS o R 28 S0 o (H 2 R T i e i B 2Rt 5
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AN E PR DA R PR SR E SRR R ), AR A L RER, i B R A
RIAT AR TSRS, XA R K IIE B = 5 22 s . N,
AR PR RAE IR LAl —
2.23 Pl ENITHIER

NHIRLS AT A B Williamson (1975) #2H, RIRMEBLLA LB
SKE SRR, FTRER I A E BB F AR G AT . Il F T RRER
AFKEFR S5 R L 5F ASEH R R IIZE R 75 RAKT RGN T, EHZENT
LI FIRNE EBORAL, FTRERI AN IE 771k iR v R e A, 4
AT IR I HL 4 32 SCIAT IR B AR AR MR B IE R, a5, 7 — TR E % 1),
MiAERTEAF N, A E ARG 2, anRAE 55507 K 5 4 R
Wl T TR, BRERSEFRE CHRZ O, B, bAEE S L EGEX
AT A

BAREHATHRA SN FE tHR. YA R EHF BT AR EHRIERA
SRR, X MAT IR T A m SRR AR R R, XMAT R TS
SCHRFE . fldn, 5302 AT REIE o R R 2 R SR 25 A W BLSE I S5 R, DAEETE
AN i B S H B ORI, BCETE A DI S AN R I T8 T 7 A B R G R 4H B
o BBl ASCKHAE R —.
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IKRFREBRETREMSHATNEREERGINTE

3.1 KBREFE AT
3.1.1 XBREFELATE T

T KA BEE A A PR AR (BLUR AR “RAREIE” D, 2T/ Aedifh T4
P SR m) i R ) BT AR, R R R AR B IR 7] 2010 4
KuEr=EH fFiThk ATk, 3T 2011 45 2 H 24 HAHRUHESE FIFUESR2C 5 BTk
Th v e VeI RS PRI 0, KA IR UG 2 U T 155 = ) 1) A
K&, KA RIREEMNEFEIT R SRR ZE . BERVEEIN T FE N
KIEME AR TR SRR, B R AR IR B R 5 5 DL AH
KECEMRS %

AU, KA RRIE AR OB IRED, oK T IR IIEE, HE3h TR =k
(I THERORIAR Fe A R i 1 A 7 S8R R B, 3% BRI AE R 8 ORI 2
RIBTTHIREL T — D EH R R . BB R AL 25 R P SO RN HEE,
RPET R R TP, MASORFERRE . KA RRIRA R DL B P gl fifbAd:
FEA SR AN IR B, SRR AR, SRR R A .
3.1.2 KARELERNR

PR 2R 2 5l PE O 4eit, 8% 2023 429 A 30 H, KAERIEAIE AN
49.45 1275, 1FAIEDY 2.90 1270, DT RATIE 25 AR A Y22 IRl 3T
REVR LA B MK L, X ) BRSO BBV 0 IE IR 48 7= Re, SEG=. #5E NIE,
R RV SO X DS 52 T W 0 DR SR PR S T DG A%, 45 4 W) )Mk R id B E R R
Wi o SXAE 7R T A B AT FPRG AT, S ASRMBK R T 7R, e
T v 7 e

M 3.1 AT LIRS, £E 2018—2022 4FX BEAF IR B, S i KA REdR 2
I BE 7105 02 72 WA 2 230G K 2R AN R T 3G K 3R AN O B P K, A SR 3 S ]
AT, FERRTE 2019—2020 X B ] B, Lo 0 e S RTE LR
A T WE T, XU 2019 A1 2020 %A A WEE IR ZE, I
b F R RE ) T R
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SRR (%) FATUEIERE (%)
—— AP (%) - - = EUFPEE (%)
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-4000 -20
-5000 -30

B 3.1 KB RELERIM S
V61D UTRINESE NS €

3. 2 ROLEFE M

B IEPTAS R B e — WU B3, AL A BRI A G I, AR IR
JIREEGTRE ST HRE B o5 B B L BRI, R B Rz, ARokarRe
DER B A AR 2 MRS, S, T Al 2 TR 228 AUSEANR], AH PR3 4 e
BB NN BE A Z S . I, O 7 IERA PR Al DR 33 2 Pl 73 850 B 7 0 %
PRI S S, T A2 E I 3 B I G P B B B A 280, AT
RENEFERS, ASCRH T3 FTABLE T 5 B B 1 ELE AN BT E et . BORAT
MV FEFTAG AL T (1 7 LU DL N 3.1 Fros o

3.1 24 FHERIFRANIHIEFTBLE =K & LB

Al [ 4y 2018 2019 2020 2021 2022
T EAE 1.15% 0.84% 0.82% 0.88% 0.86%
KA Rei 1.96% 2.68% 2.60% 3.56% 3.44%
SHERUES 0.58% 0.58% 0.56% 0.66% 0.80%
rh R R 1.32% 1.21% 1.00% 0.97% 0.89%
FH e 3.57% 1.13% 1.07% 1.22% 0.94%
[Srisp a4 0.59% 0.67% 0.70% 0.70% 0.60%
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8R 3.1 24 FERIFRAVIBIEFTB BT 7™ 19 & LLAF oL

AR 2018 2019 2020 2021 2022
Ll P AR I 0.97% 0.89% 0.82% 0.71% 0.58%
i N 0.31% 0.30% 0.25% 0.23% 0.10%
2% B % 0.73% 0.43% 0.84% 0.96% 0.86%
HEAE Mk 0.39% 0.22% 0.25% 0.61% 0.77%
AR 7 0.29% 0.33% 0.34% 0.44% 0.32%
HERH B 1.55% 1.58% 1.69% 1.69% 1.42%
R 1.43% 1.44% 1.16% 0.68% 0.74%
HE 0.37% 0.39% 0.38% 0.37% -

L H REYA 0.92% 0.73% 0.66% 0.67% 0.58%
e REUE 1.10% 0.33% 0.39% 0.62% 0.57%
iR el 0.58% 0.94% 1.17% 0.87% 0.85%
BT A 4.15% 3.61% 3.07% 2.80% 1.86%
RAEREIR 0.38% 0.34% 0.23% 0.22% 0.28%
Hil Rt 1.21% 1.29% 1.07% 1.99% 1.08%
EJE i H 1.52% 0.80% 0.70% 0.59% 0.47%
ok 35 20/ 2.96% 2.73% 2.56% 3.04% 4.02%
LT REE 1.15% 1.40% 2.42% 1.87% 1.40%
M R 1.27% 1.21% 1.25% 1.08% 1.16%
ZYRB 0.55% 0.61% 0.53% 0.43% 0.41%

Bk E R 2B

MR AT 4y 2Rk ok 24 BT R IR AR, JE R EATH 2018 £ 2
2022 41X 5 4 LR IS AE T BB 7= 5 L AR SR 813k 3.1, ) DUE HZAT Ik
BAEFT AR R o LU METE 0.8%~1.2%. SATMISMEM L, B =KW AZ1E &

WL O RREL R G EMERRIEAI A AR, FTRA, ASCKIX =ANAFEMER
WY G AT Sy T I HL
JTTH, FTASEg AL 2 A AR O A e TS B 2 A, et e T A5

|
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i 9% P T H S e T B 2 b BE ¥ 22 5, B ABITAS 80 2 FH 000 5 AR T Re oA Al 8 R
MR ENls. B, BV RIERPRESHNT 0. BB/ T 0, &
FNEK T 0 ZAZAF IR AL, I 3R A7 P8 D\ B3 28 A TS BA
Wil 25\ ST FERT e . BT LA, A SCRIF E ZR 22 Bt e, - AR R B4t 7] s
SEFNESBUNT 00 FTAERLZR /AN T 0, 1B RIEKT 0 =A% 4E1 Bk 24 4 By
N AT IR, ARSI R KA RRIR AR, HAE 2019 EIFE S50
JE 1 4419.97 Jiot, FTSBLSR A 1 5379.90 JioG, #ANEA 959.93 JiTt.

5T, 38 R A P AR B IR AR S AR AT DA B AR 1) B AR R . A
VLA 2018 4 5 Lk 4.15%, AT IMER) 4 544, B2 H 2019 46,
ZHE I T AT B, 2022 F—BEIEE 1.86%, FEA ST HKFRF,
A AR B HZ S . B REJRTE 2018—2022 fFFFLE 1 FF, M 2018 4E (1
2.96% LTt 2 2022 £ 4.02%, BALIEE R 35.81%. KA BRI FRIFEFEX 5 R
2: BTE, M 1.96% ETH2 3.44%, TR SIS 75.51%, & BIFRRET 2 5% .
FITCL, ARECT BRSO RR USRI F 1 48 B A9 B0 55 7 AT 8 AR 8 B A0 vl Rk o
Ko

g5 b, KA ARG IR 2019 FFNELABUNT 00 I3RS/ T 0, %
FNEKT 0, 083 A0 T e A2 7E B I A A B e [ 28 4 T A9 B F O\ 28 A T 9B
i SEIH T R I RT e. [F) I A BT AR 5 & LG AR e AT PR, ARk
I FE AR A 3 B — 2D U B A R AR E ) P 8 A BT A B0 8 7 AT 7 R B
AIREPE. BRI, ARSCULKA RRIRE A 0 FH 34 48 i 730 92 7= R AT 280 A% 5 2R 1 5
By MR SR ARl I FH 326 4 BT A3 80 55 7= HEAT B AR 6 L5 BT e SR (KI5
3.3 XBREREE TS A RITRIATER
3.3. 1 BEFHERAS SR AN EEIEEX

SN T AT, BERAT AT R L B TR, BT AR E LS
T BRAE TSR A A AT G A R R A AT, T 245 Akt SR U Rl i
[ — 0 RE 55 7=, 15 43 RO RAT MK 8 A BT B B P AR B T 2 B L S T B
I BEMAZAT M B W 7= R 2 ARYE B 3.2 B, BEORAT LI 48 AT S B 08 7 i 7
[ EE AR RO PR, M 2018 4RI 1.11% RFEE1 T 2022 41 0.83%, UiH]
ATVAEA ARSI BRGNS %7 B, (HRA Re i i Fr A B
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BRI AR 8, M 2018 4R 1.96%8 K3 T 2022 4E1) 3.44%, 4TIk 5
LI =52 . [RIR KA REYRA 7] 38 aE Fr 3B 28 7= A 2 TS, M 2018 4
H] 3.40 {2 JeE K2 7 2022 4EH) 7.68 1470, FRINESRIRAIEK T 1.26 5. BE4K

EFE, KA REIRA 73 A Fr B 587 A A B R H B & e 1 FAT L

10

2
i .- I- I- I- I-

2018 2019 2020 2021 2022
CHRE L (%) mmmm AT S (%) IBIEFTSRL = (20

3.2 KA RIFBEFT AR E = HIAERL

3.3. 2 IBEAISH A HFIAS T EAR

38 AE PSR BE 7 AR A O T Al AR T 25 R o TSR] Y B S PR g 1 0L
5 AR BT BRI R AR, (HAE, RO PR A b 368 3 A 5 e (844 R A 2
IR RTALE , AERUZRUE RIBRHI R, Al oA 5 2 Il N 22 72 AR 40,
M3 BUBCR A8 RE TS BB (A FTLL, D 1 V8 R A S X 6 S T 45
B GE P WA RISZ IR, AR SO I AT REEIE SE TS B0 587 IR B A5 (R RS Al
BEATLLEL, #E— B iz A RS E S BL BT MBI TE DL 3R 3.2 51 T[RRI

Al 3 S A B B AR AR O

# 3.2 ARSI E FTEBLE = R A E

=k 2018 2019 2020 2021 2022
fINEL (125D 3.40 4.95 5.04 7.67 7.68

KA REJR
HEE (%) 1.96 2.68 2.60 3.56 3.44

PRy BN (20D 1.42 1.77 1.82 2.79 2.39
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53R 3.2 RV 5E Fr A BLBE = IR A G

1k 2018 2019 2020 2021 2022
AR Ay B (%) 0.29 0.33 0.34 0.44 0.32
A (f200) 1.30 2.39 3.08 2.51 2.59

=y il
ARG 0.58 0.94 1.17 0.87 0.85

Bk E R 2B

H13% 3.2 W], 2018—2022 G R e An A1 22 AL R (138 SE Fr 498 B8 7 R A A
PUSMASHIMK S, FIEB FIIEK 0.24 1278, =AFRMINUEK 0.32 12
TG, TRHRRIRFEBIEK Ik 1.07 42470, 2 PR A== A6 R 4 7%,
JEHAE 2019—2021 ARG KA H B R, Ui BIA REVR ¥ 48 Fr 4580 98 7
PRI [ RS Al S B S H R

[FIRE, R 3.2 i 3RATRT LA H KA REIE 2 w33 A i A9 80 5 7 1) o5 LA )R
PR o A 2= AR B, ZERE TR, KA REURT o P2 P47 11 6~10
5%, ZIERMIM 3~4 52, JCHAE 2019—2021 SFEHATE], & bl A P g B iz
T PR AR AT 22 AERH o X PR IR AR, A RR YR A WA S A S By
BT P I L R RS R R ads , AT BRI, BRI RH
REVR 1 S FR38 4E A5 50 55 7 1R R4 BSUFIT TR 11 6
3.4 RBRERETEEMSHATHNEREERTE

T B SO KA R I A TR O P B DL 2 AT, IR RRIRAET L
SR SERFAR AN B A K PR BB o AT RS KA REUR 2018—2022 4E BT
VAR 386 2 BT A9 08 7 AR R I L EAT IR N AT, 3 — 2B T O R an T R
XL PSR ST A AR EL . TE ST KA BRI AE BT B 55 7= (R SR BT, AT
RIVFLAFEE IR AE S AT BT 5t BT S DA R K YT A
HALH S . 3R 3.3 B T KA Re U8 A8 FT A58 0 7 1A SR A e

3R 3.3 KA RETRIE I FT 8 BB 7™ M A L

HH 2018 2019 2020 2021 2022

e AE MR S (%) 57.88 54.12 63.24 44.63 4527
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3R 3.3 KA RETRIE I FT 8 BB 7™ M A L

miH 2018 2019 2020 2021 2022
IR T A AT L (%) 41.63 41.85 30.09 51.00 50.00
Tkt fii b (%) 0.21 1.01 3.87 3.10 3.78
RATHR T H (%) 0.28 0.09 0.06 - -
KHARATER T (%) - 2.93 2.56 1.27 0.95

BRI : KA REIR 2018—2022 FAEIRITE TS

IR 3.3 AR RE, KA RRIRLE 2018—2022 FiX TL AR WA 1 1E Fr 453
Bl B 77 FE A AL B PR AR A AT A SR U RN, —F ST A 95%, 1M
Tk Gt ST HR B M A AN RT3 5 EE 2 AN J 5% BRIk, 1 3Ot
KA BEUR IR TR 7 43 00 H A0 587 A HE 2 HEAT IR T
3. 4.1 BHEHIATHRINTIH

AT B IS SE T A5 B0 53 7 1 32 B2 PR, BUERIE 2430 15 1 AT LAAE
LUE 5 EN G Al oy 10 52D E IR NBUIT 8. 1% 1T BUHE N 1 HLE ,
BAA 33 2E P 4980 5577 82 LA AT RS IR SN TS BTN IR - IX RS, A8 P A
A0 B 7 B ) SSBREAE T PP Aty b VAR AROR I 8] 52 7545 RE /7 HUAS A2 9% 1) S 40 B P 75
BORIRII RN I PEZE S . KA REISHIAN 5 B BRI DL R 3.4 Pl

R 3.4 REMETHRINTHMRERL (8. 1270

T H 2018 2019 2020 2021 2022
ATHEAN 7 $R R AT K
5.7 8. 29 7.09 15. 65 15. 36
e 2
ATHE AN 7 3 1 s 4iE
1.4 2.07 1.77 3.91 3.84
S B ot 7=
EIE SR =l )] 41.63 41. 85 35. 17 51.00 50. 00

BUHESRIE: 2018—2022 4E KA Re R

MFE 3.4 Rl LLEH, KA R 2018—2022 4 A af A i Al Hk 0 o 3 5k
AT R, G HE IR AR R 40%~50%, HA7E 2021 fE IR & 5, 55 51%,
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X S0E P A5 2R FH 14 5 i LUK

BB LR REVR AT A0 75 45 (0 R, I LU 9 5 BE A J) A I 554
b SEFTS RV =0 H , LA H, 2018—2022 FFEHRF 2w ik AT 5Bl 7% 72 43 il
N 3101478 4.59 1270 4354470 11.41 {TER 12.74 1258, 5355 & FER#E
H s SEFITA R U P21 91.18% 92.73%- 86.31%. 148.76%F1 165.89%, & K
53 RHRAN 5 4000 1 10 328 S P A3 8 7 U BEA F

# 3.5 KERBEARBARFOMER (BAL: 2470

T H 2018 2019 2020 2021 2022
B A 0.34 -8.35 23.23 -6.34 -0.69
i S 0.31 -6.96 25.1 -5.66 -0.41
I 0.44 -4.79 25.67 2.11 1.72

£ CIP S FIESE e €

MR 3.5 AT LIS 2 2018—2022 A2 KA Redli BE 2 =] FIE 2R 10 4 Hdis
2018 4 F1 2020 A MV A E AOFE S A N A, R 8. 2019 4F
FRNETIR T . B ARILE 2020 4F H I T ORIRIG K, (A B FIFE JI1E 2021 4EAN
2022 4F T HILRHE T, 6 23R E I B R PR ORI g s . B
EABTRTBLE W, KA BRI R B I AEAE — 58 AN T T, (0 R RRIE AR
SRUR AT AR R HUAS L 08 1) S AR P AR AR IR b5 2o R, 38 4 P49 5 7 2
E AR T TR B, B R A B 7= S AT I, e S I 15 R e R i A AR
FHEM.

T3Ak, AR B AR A R BEAR A R R AT A ) 28R R LR PR AT TR
5 BAAE o an A T AR 22 3R S SBT3 40, T LAH T He &
AR, B RT LA BE 22 I AT IR o B, 1 g 75 2 da FHERME A, ARl
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RAVIEEIT 78%. BAKAE, KA REIRAELLBTRE 5 A7 s, Ak 655
TR IR, DRI AF AL 5 95 RLI B L

R 4.2 RERERNES. WhnsBn (Bh. 1270

=020 2018 2019 2020 2021 2022
WG e 77.98 91.9 84.69 67.18 75.94
sl 7o 84.32 100.1 111.03 119.67 114.35

30



2GR A 2 1 S B T A8 TS BLBE™ 1 B AR LI 9 — AR A REVE N 1

Bk 4.2 KEREFERIF™. RIARER (BAL: 270

=t 2018 2019 2020 2021 2022
HizHA -6.34 8.2 -26.34 -52.49 -38.41
HiZ WAL E -8.13% -8.92% -31.10% -78.13% -50.58%

Bk 2 e B e

4.2. 3 EEHMAM R 5 1

i A BN G H B, n] U R s m RS RE T, IR
JIARAT IR TR B2 = (0 H BRI A Y BE 2255 7o Aieolb ) AL S S5l SR, 0k v /=
BN RN TARRIBAT VA, IR H 5 5 TAE SRS &, i sda e
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