= §‘>
Vi

N8 X

LANZHOU UNIVERSITY OF FINANCE AND ECONOMICS

M 4+ S5 it X

(/S VG SO R/ g
faEImLEA . BIK: ETEE BHER
RN Lk AR it

{7/ B A/ I CTF Al 2R 5 8 % 2 K]

' £ H A 2024 4 06 H 01 H




YN 1 e DATSS JROESCR T E B ST T

e B

AN P AT 9 SR AN NAE IR & R #EAT 0T 70 AR B 1wt
TSR . REPTAL BR 17 SCHReRIIN APSEASOS (305 4, 1830 A Al
NG KRR BT I R TR o 53— [F AR R [R]E X A B FE B (A2 A ok
B CAER AR 7B A B B IR TR

MR AR B 4 %L w294 6A |8
- 2%
%L JG%‘/‘Q v, PR 6-

SR 4 %%L weepi, 206 |

KT8 IUAE A R ABLHT i A

ANTEE TR TR A 22 AR ST % U E @—%‘Uﬁ% “IA)
B CARRET D BUNEI

LAARCH BUR A AR ST R BN A A, Fo v Sele B AN b, w] LR
SOEDS D eld i S 2 A BURAT . IR A AR 0T

2. AR A N AR SR A IR RS “ R BRI OO H
ToREAL” T RN A CNKT (BRI SRS 2 ) s A [RS8 e, 1%
FEA ALV SR AR BT 7 N A

RS (T %lﬂ i sy, 20445 68 |8
- 2>
L4 ,0€ V‘p sy, 2008 6|

MM 44 %’ —%SL—* st ] . b




Y PN 2 T e DATS'S JROESCR T E B ST T

Research on the Performance of M&G
Stationery's New Retail Transformation

Candidate : Dang Yanan

Supervisor: Wang Ninglang



YN 1 e DATSS JROESCR T E B ST T

Hm E

5 VA Bl o BRGS0 MY B s 5 i O R TE SR, B AR
XM pLasi g, 2 B S8 TR G P T EAR A OOy TR R E
i AERXMERE ST, CR AT I H O AT AN R S, Rl
B o T A S R R AR AL

AU FE SN R R, B E s e e, JF BARGE T R i
IITUERE, LURIGSCHEAR NI Fe ], 5 Flms e B Ja i S8GHAT 1 AN A 4
JER AT T o AE S5 4ESE, W 554575 T AV 55 SRR 5 A i b g A 5 T 4o
NI 55 IR AR AT IRANIR YT s AN I LERE, 2GR R SRR K, IR H
T 370 J2 TR AR T2 1532 6 oMb it B PR A7 (LR T 7 60 50017 RS2 M P BT AR (1 4
&, ASSCHETE T Ak A S AR AN i B R T AR AL, IF FIRHRTT 1 Ak AR
ANEHT R S R SIS YERE, F BRI 1 B TR R IR
) FE AR B A ST N A B TR AR A AL o SRR R ' SR o e R ) S
7o, EETE AL T RICCRAEF T ET SR LA R AR Z AL, Dy« DL
FONRZ L, HSCH SR IR e 50 5 1 BRI

LRE S, ROCSCH MRS NN, 1 = R RS, ASCREBI B>
A A HAR AR S Al BEAT g e B SR IR o A 255

KB HEE ISET SR RECR



Y PN 2 T e DATS'S JROESCR T E B ST T

Abstract

With the continuous pursuit of consumers for more convenient,
experiential, and high-quality products, the concept of "new retail" has
emerged, and the deep integration of online and offline new retail models
has become the main direction for the development of the retail industry.
In this context, the stationery industry market is showing a trend towards
more branding and personalization, while also facing the transformation
of new retail models and formats.

This article takes the concept of new retail as the starting point,
integrates the theory of strategic transformation, and based on the analysis
dimension of the Balanced Scorecard, takes M&G stationery as a research
example to comprehensively analyze its performance after strategic
transformation in four different dimensions. In the financial dimension,
conduct in-depth discussions on the results of general finance from two
aspects: financial reporting items and evaluation indicators of financial
performance; From the perspective of customers, the main focus is on
their actual needs and exploring whether it will have an impact on the
value and market share of the enterprise brand from the market level;
From the perspective of internal processes, this article investigates how a
company's sales path and product quality change, while also exploring the
development trends of the company in research and innovation; In the

dimension of learning and growth, the main focus is on exploring the
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cultural literacy of employees and the wvarious changes in talent
cultivation that the company has undergone after strategic transformation.
By analyzing the performance of M&G stationery's strategic
transformation, this paper reexamines the advantages and disadvantages
of M&G stationery's transformation in the context of new retail, and
provides targeted suggestions for its successful transformation from brand
centered to cultural and creative.

Overall, the strategic transformation of M&G stationery conforms
to the development trend of new retail. This article uses case analysis to
provide inspiration and reference for other related enterprises to carry out

strategic transformation.

Keywords: New retail; Strategic transformation; Performance research;

M&G stationery
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RIEF] 41 Ko £ 2013 SFERICEE LI, REIFRIIN " e XL,
EREE FEAT AR IR, SCRATM BTG A2 550 5 . T X LBk
AZHIEBIARTEDL, RICCRIZHTHENE] | 48 1 E B

FROCAETTIR R — ZOMAs = S, AR, ErnE AT te 4
JERIAES, JEOR T E RIS AL, RGOSR R E R 1T 2 SR
H 2015 Eik2, ROCAEFENEE —BARE EJIb, IR R EY - OIr3 1
RIo ko BEE DGR, R AR H AT IR SR, 2 T4
JE R 2. 0 FRCAETEE N EAL S S AR BT, XA E A 5 2 B 1=
%o E WA TR M R R RSO, IR IE# L T A AR a TSR
TG RAL. BEA, ROGAETEIELL “—ufiz” RIS 2 1A [F)H e iA
IR o o it (1 2 2 H AR AR S A AR AR, TR L8 7 i 5 2 3t s i AR Ay
LIRS o JRGA I TE AR AR ROE ST A WU N 5B Az, D% K 28 Ui
PR IR T At AR R T S, XA RS WA SRR o SCHEE S A
B2 7 EmrsETt, AR T A e H AR e .

£ 2016 S22 AT, RICAETEE LA SRR R SETHE &AL Y
L ARBESCR G fh BAE R L7 . BEE LTSRS, B G SR € AL
e N, M R A SR i i e AR A AR O B B LR S5 % D R 2 T
WEER. 2017 S£IH0E, ROCAETFIEIT e B HRSE EY KNEL . ek
55 BLOFE R T HEORZ I AR T, $ s 51 T LARRLRE, I 17 AT i B &
LIS 8 9 A 37 T AT D B s T ) 28 R TR E

3.3.2 AL AR EBHE DIH B R BIEI] S

2016 4, RIGCAAF RIIHED 1B R FE K —— Rt
KL TN CR R R MRS T 6, 2R
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YN 1 e DATSS JROESCR T E B ST T

SCEL i BT 58— )V B T IR R AN N AT 6 . BEE ROCSCRAR A
RIRFEE AL, “ JURZRYIAE” WB DRk, M 2017 S8, EIFaER
SR A K i, 31 2023 SEEARNIE, RIECCAAERNA LA 618 ML
ARt E, HPEERA 417 5, 52 & EmE 5 mEEy 201 %K.

NS 2 TR RO AR IS T AE BT B AU BV 2RI AL
EATERE R A R RO S B SRS, EESROY T e A MER NN H
K, BAEFEMNIN L, FERTRAEAEAZLIER. MAREMIE S RICE
T EAEA T AR 35 22 5%, R JUAR 0L T B R ()2 SR I A 15 22 29 ¥
Z IRV Rt o S VEREAAS, ARATTRT R B 7 i 1 SCE ORI a8 SR DA S
KIEEZ YUK MHh, XL T A AR T K L R S5 X, BT AS A
GIE 3 & Aelb=a RN DR e 770 i

LT JUFEN R, R DR 1 H Q58 2S5, 1M ik
A T H= gt . BLAh, SURFRWIALIEGISL | 4 B2 BOSH & M2, AT IR i
AR R I IHEAT ELAR A 2 e A SR, I 5 2 R He 8, S5l 9%
BRI K o FUARZ WAL ) S 2 R s 1 A2 B AT (90 2 R385 2, I8 AN e )
[RI28 7 AR SS9 T N5 2l B, D9SRR - i8I “ RAEZSEI” i53h, 7
FKAPERIE 17— D HSL A ERTE AL, FRAEH P RoR IR . SR BN S
77 it AT 7 25— b B e FL B (R M (A B o X AN v 1 ¥ 28 3 2 D 47 34
VRIS, (RIS R 1 JUAR 2 DA X6t 9 2t 3 Wy S ] ) SRR R

333 MM L& TEAXRNERERTS

il &R R A U e, AV RDREAELR B2 MR R G, XA A
HOEEER e T N i TS PR v 2 e AT R TR N R N K S W BT
RICEAE R R TRCCAAFEERN DT AR, Zar oLt 2012 4, X
BENMA NG EEN R ES T 6, WG A H A 88 LR IR
FSEZ AT, FINAB R R SCHEAF A AL IR AHET 1) B2B ®E 45T 6. o]
&, FERICBHIEIT EH A R kAT, HR I BRI RI . R %
BN N SR IR E AT, T 2% A A E A+ SRR ISR A HLR
EREVERSS Al RIESCHEAY Bl ATIE — 2l 50 778 951 6 R A2 207 /5K,
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YN 1 e DATSS JROESCR T E B ST T

X RIS NFOCR I E AR B SR O 18 B Al RELE, i fe R e SCRIT
QIR e (A B R o

FERGIT JLEE R 18] B, 3RIE QL2 HEH 1 2 305 £ SR BURN #EAT B 778 55 K
WIBCRIE It . BB XL 107 S8, ARG A W 5K, JFZH oy iEsh 2
P KA E E TR — o RIER KSR L ORI 5 (0 75 7 A A e ) 6 f
LIRSS RET1, CABARZHTTBUN B E Ak PR R R0 42 A b e 51 N
S L AT TR A BCIE T A » At AT AN v JEE B AR TT B SR 45 R0 I 55
TR A EINEE FIFE AR SS R R, B ARSI 0 R S5 (100 e AN
W . B RIESCH A Aol S AT R, 2w 4R Sl e R k3™ Kl
Wsed 1. £ 2017 5F, ROGSCAMII LN 7 ERIE I A B PTA BRL, XERE
RGBS AL I A SCEAT I o iz B g5, Hilidy S Rk BTt
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YN 1 e DATSS JROESCR T E B ST T

4 RAXENFERENGH S

ST > RAEAR i 55 L2832 0 R B30 7 R 55 4 B2 B FR A, A — T4
PP SR A S TH, VR DG W%, &/ WERRE. %
2 E R AR FIE P TR A R YR AR R R 5 iR SR W 55 AR 55 4
PRI TR SRR, Bk 1 A e m A E R I . P REE B S KR
B RTHSERCR . WURBIFTR R LRk, ARON AN E SR . SRk
SRS AR 55 LB 1T, K6 W 55 H AR S AR 55 H s AP AR AL 5
M AL E SEANARL A S L N R s 5 H b iE 22, DLEsh L seailin]
FREEIN R ROR i o

4.1 M4

4.1.1 BFgEDH D H

(1) A REE P s A5

MR = o A SR R T A, R IESCHRAE 16 R AR O 4 3
HE T SR AL B SR O b B IR —— ROGARTE TR, WIS 0 ke
ARG, TR 4 T S S e AR U SR RV P, R Ik )
TRBLE Oy, BRI AN LE P S A R AR SRAT B % . T —
WAk, RGSCRIEIE LA T 2 R RE—— SRR, RAETEE
fydE— DA S I, 10T B T SR RE TR R A, K TS EE T R B AR
BREATIH, HOH ST SR HMS B 58 LARSESREIERAHE
G, T S R TSR PARLE . o 1A R R B BUR B RSO R
FE BB SE (178 T T LAY (P T

M 4.1 A5, RIGCRFERERE BN 2016 4F1 1. 5 1270 Kidy
7K 2023 4F [ 13. 35 1470, WKIEIT 9 £, MLARIYIALHIE AL 2023 A
Gl T ESHAL, 08 12, 44270 Ui W B EARGS BRI ER X 1 B S LR R P pL B 2 T
R, AT AT LA H R SR 1R A R BN T 1 o (R {E AR =)
&y JURSMIAAE 8 A MR HCA FUE, B AR 2020 41k 3 T .
1E 2022 Y], BT RIBEHRRARER, RIGCCARHIEM TS EEZ
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YN 1 e DATSS JROESCR T E B ST T

By ERMS, SEARZHERFKEOAE L, X5 FHT 2022 FHE
W et IV R, R e R R TR T e R, D T RS R I PR
R 2 eSS, RGCCAIEN A WS IITES, HFHREHHANAF G —E
HZT,

HL 2022 A, RGEEE 5 ARz U328 A 2, IF HAE 2022
FEAMAI TR B EIE R T A 1I-3650. 09 JiJG, X{ERIXHR T A TR
R H br e ROCSCR B RORBIF L R E TS IR #ad s, X
—HUR EHE K 7 AR 3B AR S JE = A N, AT ™ 55 1 R
71, BB BRI ARG KAV EE s I, 2 ] BRI T35
FrRSRAGRFER R, WATHHATE LY 5K, IFREARE R 55 KA sl A
FAAREE, IR R OEETAEREIZE SaEEH T,

£4.1 BRITEBEKXSE 2016-2023 FEWWANSEFIE (AR FIT)

PR CROIUAR AL JUAR AL
Fr =RIACON 2kl Bl =RIZLON 2kl BiEd
2016 15,145.00 -479.49 23.23 -38.06
2017 19,234.15 -4,114.99 3,515.35 -989.07
2018 30,592.00 -3,030.04 15,299.61 -2,602.78
2019 60,063.70 -804.67 46,043.51 -693.11
2020 65,484.36 -5,022.93 55,849.09 -4,207.86
2021 105,406.13 -2,108.65 94,949.81 -2,255.78
2022 88,414.44 -3,513.84 81,299.30 -3,650.09
2023 133,535.55 2,291.32 124,043.08 2,572.81
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S G L EAR KJ2016-2023 4 BN 7RI CIUpE: 250D

160,000.00
140,000.00
120,000.00
100,000.00
80,000.00
60,000.00
40,000.00

20,000.00 n u
0.00 u = = - =

g = T = =
20165 20178 20185 20195 20208 2015 20228 20235

-20,000.00

Bt A W RRED W AAREH DB A © R

B 4.1 BXXETEXE 2016-2023 FE VWA 515 F)ET0E
YRR wind B E

(2) 2k EIp o EADIL S ED N AN 5 )

N 4. 2 Bros, £E 2016-2023 SEHIH], ROCHEL 1 A m BL ST 2] 1 3R
Pt MZHT IS IRRRIRES , B4 R g, R SCR R E AT A
w1 R D SUE K, FEMSEIL T AR PR 5K M 2016 1 51 581. 30
JITeItg, ROGSCRBEVENON SR BT, 3 2023 4EIE 3] T 1 330 699. 41 /3
TG, XARKIAHES) 1RGSR RS E IS K, BB T A A AR %O
s o BEIE A W B b TR A BASNESS I BRSO B AN TT B 2 65 1 B B SR R, XA
TRIELL (2017) $RH A =PhoRmg Pl RS2 AL TR SR, PASEILRT
i 5 B B URTE (AR B O, KRR R AR B2B LR 2R G B 58
PR IR 251 22 NRAFR AL TE 5 1A g =Tl SRk 3%, X RIE R85 J1 54k Ip
A3 MRO Tl B AL AN B3 AR R S e B T R
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fetE ) 2016-2023 4TI Al (i Jio6)

1,400,000.00

1,200,000.00

1,000,000.00
800,000.00
600,000.00
400,000.00
200,000.00 H H
0.00 | — . E_ - - - (— (—] =

20169F 20175 20184 20194 20209 20214 20229 20238
@= kW 51,581.30 | 125,515.91 | 258,604.30  365,806.17  500,027.59 | 776,565.05 |1,092,965.31 1,330,699.41
@AFE 469.39 2,104.34 | 3,21352 | 7,580.35 | 14,382.86  24,198.53 | 37,156.87 | 40,120.65

Bl 4.2 RLRIIE 2016-2023 B M 515 F)iE 2240 E
BRI wind 45 E

RICBHL A F] B EATTL LT G EHMRBUS M E B, EEAR. KM,
RS 22T ENEH, RILZAh, SR TEASr 6. B, RT L
JFBLdh R ELAE 8] o 15 £ 70 5 58 2 W 0 T 4, T S dR I BRI RS T 6 .
WA 43, RIESHHEER R RFEIFRE NGRS, #2023 4, HLE
NSO B S 2016 4F, SAUAR] T 8. 57 1470 RIGSTEIIMIZ4HE 55 2 fit
CARENE SCHL 2 ORI, T2 2R DR O P8 RHE LRI IR JE 688 . ROt A FlE
BT RA G CH e A AR R, DU 2R B R L B50T i i AN 555 T
AN W e 3 A R R AL S5 AR, PR A T s T A e (B
AT AT, ROGIERRE B ERF 2 ¥, BUITHTIE S E A S BOARTT 7T+
By AP SRACI R R BRI o RGO St 1 407 (7 R 2 P38 B
g, S ABERERTI G A0, IR RSk EE
MRS, W PAURBUR DGR B OSBRI, R I8 A B
£ 8 £E[847 5 45l 500 /T[T, MFER ERFE, AFIFEAR AT EIR, Oy
1] 5 F B KR — MBS 7 10 2 S A K TH R IE S SRE B, & AA75E
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e EFHE2016-20234FFNION iRl CILE: 156D

100000
530000
80000
70000
60000
50000
40000

30000

20000

10000 H H
, H — u_

— e _— e e -

~10000
20165 200174 20184 2019 20204 20216 20224 2023

@=lki i 78826 18530.7 | 23434.15 29,668.20 47,368.78 52,701.00 | 65,000.00 85,700.00
wWAETE -83.33 1329.54 563.31 -120.59 | -1195.77 | -2,529.62 @ -775.76 578.3

E 4.3 YR 2016-2023 EE LKA TLE
ZORL SRR . wind 5 E

(3) AEGEHIAZ 0L 25 Bt Sk BB N R 1Rl

& =GRS AN WAL R, AL GE R Ol S5 RN I L LM 62. 36% K
MR 28 42, 48%, CAATAEANLA T FEERWNRIE. TR 82 5] k5%
PN CE MRS 32. 83% HREIGKF] T 54. 66%, X PG H AL BT A Mk 55 1k
BRI, IO SR T AR, B 1A R R
% . BEE RGCR TR RIFREE BTy, B EA R KT R tEAE Ip A BB S
G R TIIAALE . BARER RS T, ROGSCR M, B REE
1) 2 TR SRR IR 58 Al R AL, (R AR I AL 2T 98140 SR . TE4H
(s W T 4. 2 Fs:

4.2 REICA 2019-2022 &ML S BHREMAN (BAL: T370)

gt BAO%Hea FEKRE Sk SEE fE

) it
A5 A% A5 2 S

2018 551,090.85  258,604.90 30,592.14 -10,223.18 853,498.86

2019 665,068.98  365,806.17 60,063.70 -6,496.91 1,114,110.14

2020 757,611.01  500,027.59 65,484.36 -9,348.39 1,313,774.57
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B3R 4.2 RCA 2018-2023 FEE M FEEWWAN (Bfr: T8

gzt B FERE B EE [E

i it
W% W% W R

2021 888,041.44  776,565.05 105,406.13 -9,272.29 1,760,740.33

2022 849,450.59  1,092,965.31  88,414.44 -31,198.78 1,999,631.56

2023 913,583.84 1,330,699.41 133,535.55 -42,688.36 2,335,130.43

et XL 2018-20234F 75 Mk 45 Bl 75 kBN Y e

70.00% 64.57% I
60.00% A e i L0
Sre o 50449 T T

50.00% e 54.66% 56.99%
40.00% - - A4.10% eI

- o 38.006% 42.48% 30.12%
20000 = 32.83%

30.30%
20.00%
10.00% 3.58% 5.39% 4.98% 5.99% 4.42% 5.72%
0.00%
2018 4F 20194 20204 20214 20224F 20234

— - = EEEL S — - #h el s FENELS

B 4.4 BYCHE 2018-2023 FEENUA & 476 E
PERLRUE: wind $dE PR

RAE L 4.3 Fn, ROGCRBREGE s, ROGCAE 2019 F£IHG
Fp gt Ul ai e, B ERI . BB BB AR A S % TR bR A B
MRS, ATRERZ AN EE IR, (RS ARERFEAE X AR e 10K s ARG T
JLIOW S I F BN SN R, RIGSCRIEAL T Y TR BT B, AR EIL
FE 8 A T 6 £, (HAHBLFRIZRIENR, AHER I IF A BEE SO K
M 2016 4E( 10. 32% N R3] T 2023 45 7. 04%, ASCHEN R RN R G SC R &
RS EE AL, IR T HRr R E T I SRR, (& A R AR 1, 2 1 3 5
H & TR A BTREAS, EGFNEDTH, BrEEL ST A s 4 1247c, mifkgl
S E IS BT H B EE TR T 124270, BRGSO R SR B R 1
HH ) AR T8 B R IR S EEIUHEC A W 24 R 1S O, A7) 7 ZE R R )G
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JROESCR T E B ST T

R 4.3 RIICE 2016-2023 SEBFRE St (AL BT

F 2016 2017 2018 2019 2020 2021 2022 2023
E=AIZON 4662.47 6357.10 8534.99 11141.10 13137.75 17607.40 19996.32  23351.30
B A 537.28  682.88 93475  1283.18  1408.84 178139  1608.49  1930.61
1A 48126  627.16  807.84  1076.08 123837  1533.60 135538  1643.94
ARFA TSR 49292 634.04 806.85  1060.08 125543  1517.87 128246  1526.80
HFRIZ ) 10.32%  9.87%  9.46% 9.66% 9.43% 8.71% 6.78% 7.04%
EHE (B 26.42%  25.73%  25.83%  26.13% = 25.36% = 23.21% 19.36% 18.86%
ROE (%) 19.81%  22.13%  23.68%  25.61%  23.84%  24.76%  19.79%  20.99%
BB A
0.5358  0.6892  0.877 1.1523 1.3558 1.645 1.3874 1.6577
75/

ORLRIR: wind HdiE

4.1.2 BIREN T

MFLRERE I M EE, Wi Rtk 4.4 /T REH, RIGSCRLE 2019 48

£ 2022 SR AD bR ) b — ELARRRAE — AR B i K1 L

H

7N

#

KT B Mg B B AR R T 1 B HIg BT sh P AL Lz b 5ot Dl
A IEAERR GGG, IR B LA BE U DR A RES A B AT R 51 95« A S22
A5 R TAERE, ROCCR B iR ILE 4 BTt JF e K a
fH 50%. XLEHHERY], XX BAAMPTAE #RZMEF AR RSF PR AMY
RE DRI BN B BTBUBUR], 38 ) AR DR T AT 8 SR B [ 4 34k, FL L EL sl
WA AL, XRIEBARENKIEGEE S, BaEIRRE IR &AM,
MR 52 Y RGBS B AE SN o
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R4.4 RAICH 2016-2023 FEAGFAESI 04T

Fy 2016 2017 2018 2019 2020 2021 2022 2023
a R 2.75 2.13 1.94 1.76 1.74 1.83 1.85 1.88
bLbey) fn g 1.91 1.51 1.45 1.30 1.66 1.73 1.55 1.64
P4t E - - - 0.87 0.96 1.02 0.92 1.02

TR (%) 26.56% 33.60% 38.41% 41.03% 43.96% 42.90% 44.31% 45.47%

ORLRIR: wind HdiE

=

1.3 EBEENI T4

BT RGOSR B RIZ O T S 5™, L, TEEIE R i,
ABFFCERE T RBEMAE B MUK ARG hs, DLEEA A=, 6. It
G EER T, IR 4.5 B8RS, FRATAT USR], 1E 2016 £ 2023
ERIR AL B R, RGOSR B B R B2 2016 4RI 4. 96 & 2023 4 11. 83,
IX U8 B A W (A7 B S8 Sl B2 IEAE AR IN AR, B RE 045 3 T AR IOER T, 455 B
WK A B R AR R R, RSO ISR IR B2 TR, AR 2023 AEAER

N F RIS KON 2022 FEAEA [ 29. 56 AZuHE N2 T 2023 4E4EK 1 35. 78 147t
B 2 ] KM T A B A QA 2 R IR b g A 2 =) SR 3 T 5%, Bl 22 i ok
BRI XS, 2023 4E APk i 1200 376, 60 2 &) 48 B4R A 8 1)
TEEAUE IR AR, 75255 Rl OB A B R, PR A B S R T A B i
SRERTE A H AR IZ B B

F 4.5 BYSCE 2016-2023 EEEIERE ST

Ay 2016 2017 2018 2019 2020 2021 2022 2023
TR 4.96 5.88 6.61 6.80 7.26 9.42 10.17  11.83

TR CR) 7259 6122 5444 5295 4958 3820 3541 3043
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B4R 4.5 RGICH 2016-2023 FEIZRESI T

Fpy 2016 2017 2018 2019 2020 2021 2022 2023

I YA K R S e % 3538  20.03 1336 12.14 10.16  10.73 8.55 7.14

I A Tl 3R B R
10.18  17.97 2695 29.64 3545 33.55 4211  50.44
(R)
S P R 1.47 1.63 1.70 1.68 1.52 1.67 1.64 1.65

T T = i e R 2.14 2.36 2.41 2.38 2.10 2.27 2.19 2.10

AERB TR 475 5.22 5.71 5.74 5.51 6.29 6.50 7.70

PORLRIR: wind HdiE

4.1.4 RKBEN 7R

AHE TR B At 3B LSS WA R R B IR R = AR bR, R&
TPl ROE S B R BE A7, BRI e B AR 22 T R IR Al iR g A e 77, (Bt AT
LUBe it T 37 2 (AR A T I IR KT8 70 R B AL 2l e A RE VM 5| B 22 505 3 45
5o HAAKE , FROESCH A AR B SR L b 13 BIAT WP 200 4ERFAE 0. 4-0. 7 (Gt
/O, TR 4.6 ATLLE L, 2w AR B e 55 FRe i 1 it 2 A — 5,
HM 2016 2t 2 R 6 SO SAT B A5 H2 AL Vo 1) 28— SR I BE i a7y 0. 54
o/ BONATIF 97K, TEAOH 1 PR st K2 1 0. 88 o/
R 2022 SE[ RIRAN, BEARFHGKIEDR] 7 19%, I AU R
Kl 10 MBI, 20 7] B 22 L S5 NG KR AE 2016-2023 4 (8] 1P 2 7K ik
20%, R ALY S5 AR SR ALy 9K, RN 4RI A R RGN 7y, Wi
SE T HAEAT Y A ER At Sk AT, TR I Th) 1R KT 3G A B S B HE RO SCR I I
FFAER T fRim s SR A R P R 2N, R B TR R Ia e
R177 it S R 55 B v e AR B, T T T IR SRR (R T Rk o T A B8
PG SR I A TR BB G B A EEORAIE S 24 i S AU K ) IR = 2R A A2
ORI, AR 8 R KB A B (BEAERRE, RCCA
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YN 1 e DATSS JROESCR T E B ST T

TG FRAE 2022 4RI T RORIRE I R I, 85K th T e h 1 B S 5
KA FRERTEEE b, A BN T B SRR A, W T
IR, FN, & RO B T “H R AR, (B
BRI 55 5 M R 5 B30 3 .

F 4.6 BYICE 2016-2023 EFKAE ST

Fy 2016 2017 2018 2019 2020 2021 2022 2023

R - FEA
(gu/Bo
TR R
(7T/ )
FEM BRI K
(%)

0.54 0.69 0.88 1.15 1.36 1.65 1.39 1.66

0.54 0.69 0.88 1.15 1.36 1.64 1.39 1.66

2441 36.31 34.33 30.54 17.90 34.02 13.54 16.59

MK (%) 18.08  28.05 2938 3325 2835 17.66 1399  17.60

PORLRIR: wind HdiE

42 BRY4RE

4.2.1 MEHEE

M50, [RIEGSCR — B S IO it R N e Rt . ROt A+
H AT C 25 RREEAUAL ™ fh a5 AT iE T2, 7 — RPN A& T e
AN 7 B 5 20 TR OB D RE PR 7 B 2 o SR 287 K H ARS8 1 ST 1T 91 3 I 4 Uk
2, FERARAIECIER IAMEM TR WNA—FHTE, RICSCRIBARHRR S
HIE TR G T, 5ARZ R MEE, B ER I M EM S
HOCAERE - flhn, AAIHED 73k T oM AT S8 B I m 77 i, 2 AT
R T sCB AR dh, 5 FE DU 2 PR ORI o e AR ) /D AT I =5 Al
AR AR 2 5 A B B2 (0 S 7oK Db AT Tiseit R AR RE s A
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YN 1 e DATSS JROESCR T E B ST T

R REP BT H B ESCAL TE BB b, 2 R — RS LA
=

SRR T % IR U Sk, (BRI T 8658 ONB. (%% T
M. BEMSAE %, DUMUEIRAS, #ES TN SRR, A, (0018
KR R AN T TS A S T A MR R . AR 1 S
R LIS L e B FUT A AR . A0 T i T
AN A B D T A A (S A B8 7 i, = L 9 B 7
SR Y AR S S B ERT 0 5 8/ P 02 1, SR AR S B
T P L T 0 A MR BRI 3K

4.2.2 mhRNE

i R E A AR AL — b 22 B E s PR AL 2N AT B, B R
TR VAN — ANl AL 95 0 B S MR AR v o RO ST RAEREAT 3B 2245 SRS (1
ARIN, AR AR R AR RS S LRI A Al 2 AR PR 5% 2R 55 22 A AU A
WG 7 SERRE . AR, A SRR 25 U R AHET B R AR AT
EHE T — RV MRS, )LEZS. il eSS, BRIy TR
Al PN F i R Y AR RE S HE R AT BL SR, B 2D IOR T A RIE T I A
KRBV . fE SRR RS s, AR G Wil $E . DNLEE
AT T2 ARHET, AR TR T ARG BRIz bk, BRI M.
AT . S A5 241 6 007 dhidt AT TIRAIIRN, ZAIRT 777 b
IREYCRE, BRI T SRR E . A 2016 FEFFUE, RIGIRTS 7 2 5% 20,
XA wh L O (R IZHT BT

4.2.3 hiath &

AT R B BR T EA TS P ALE, X R R iz A
FET BRI G554 71 UL B B A AT o 385 SRR S0 AT 7T, JATTRT LA
RO EAERN TG RIS 5, MERIIHE R eI E M,
HIERIIHET THELA ST G WSRIOR SO I s e A T BRI, it
MmE . 55, BT RCCRNEERE T ESTHER, Profesn
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THERT, TEXMELHET ERE NIRRT . M 2016 FITih, RIGCH
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