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Abstract

Under the trend of economic globalization, the domestic economic
pattern is constantly evolving. Domestic enterprises face major challenges
in this environment, the smooth operation and sustainable development of
enterprises becomes more and more difficult, if the situation is not
effectively controlled, enterprises may fall into financial difficulties.

La Chapelle was once a representative of China's clothing industry,
with nearly 10,000 offline physical stores at its peak. However, in the
operation process after listing, La Chapelle faced huge losses, took on a lot
of debt, fell into serious financial difficulties, and finally delisted on April
14, 2022. This paper takes La Chapelle as the research object, conducts
quantitative judgment of financial distress through Z-value model and F-
score model, compares with the financial data of Heilan Home, finds out
the specific manifestations of La Chapelle's financial distress, analyzes the
internal and external causes of La Chapelle's financial distress, and finally
draws inspiration and suggestions for the internal and external aspects of
garment enterprises by summarizing the causes. The results show that the
internal causes of the financial difficulties of La Chapelle include the lack
of profitability of the main business, the consumption of cash flow due to
the poor efficiency of brand operation, the lack of inventory management
ability and the lack of risk management. External factors include

macroeconomic effects, the popularity of e-commerce leading to a decline
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in physical store traffic, and increased industry competition. According to
the internal and external causes of La Chapelle's financial predicament, this
paper puts forward some suggestions for garment enterprises. The main
suggestions are: improve the profitability of the main business, strengthen
the cash flow control ability of the enterprise, improve the inventory
management level, establish an effective risk management department,
always pay attention to macroeconomic changes, focus on online business,

and actively establish brand cooperation.

Keywords: Financial difficulties; Financial data; Z-value model; F-score

model; La chapelle
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BV D R AT AN T B K A 55 o (e, 5 IR Al i) TAE N 5 3035 2
TGN ERN, HEREEZZ RN RN R HIE 2015 FHT )5,
HIM A Rk 2, T S 2 IR R B g, IR AT ah
T, BNFE LSRR, WEl TEZMAS SR LW, H#3) 7L EaE
R o

BRI J LA I Y 2 BT N B0 PRk AW N, (H 23X J A R R T
PE AT LY, — 85 P ARAR T T 48 R . IR R E A B AT,
5] PN H P RS A T %, MR Ak 28 AN B K e DOl IE S fEREFT BT,
HIELVFZ “HEIRZ 7, WdEge. 361°, CHES MRS M UE mtH T, NERSHFI
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RFERE T EORB Tk, R 48 B AT B RVEN 13RI 70, HEsh2k BA2
St — R, AT, b5 CEMA—FEER R H B,

(3) & ELT4E

LA, BEE T 23 ok AR iy, N BOGAE 3 il BT 38 5K 5 ke s AN
17, 50 AR it RN A PRI SR ST 220, T IS 2 S A7 SRS 147 Al 2B £l 0 A
sz 2] 7 B, SEELL EAA I ERMAHIL TN, U, BTk
[V s E A A BT, S P g A gk b

SRR, BE%E 5G ML S5 KIMIE APP (1 HHEL, 28 EA2 517 & 1)
REHHTEE, B#RON 7B E MW . BRit3Z APP BLE AT AN
A W ZL BB B DL RS A IR SRR AL, V72 4 BB I A, W5 E 2
Mo [N, IR S XA, B2, “61874F 4 BTy, LT
T, SRR P ZL A

ZREPTR, MR IR R MR L B, WRTIREANEEE, K
TEW R RAE TR, BAZRETLF I, NP7 ITER. B IR A
i BRI B RS AN, IR SR

3.1.2 BRI ERIFR

(1) PEAFIETIR

JIR2E = it 2 B LART B S F A 2R R B AT WA IR X 20, A R DA 2 i i iR
W] DASE Bt s H i AME . AR IR ERR AL M. AR RS
A BB, TR AR S BT R S AT Sk L, B 2
FREE TSI EE R AR AR,

2 A LV SRR R Fe b ZUAE 7 it WS B, X b IR A B R R B R Ry
PR U8 1o 0T IR A R R B — s RS , LR R SRR LE & BT T
T I SR AL R L, I A 4 o [N R AR e A A R AR AN R R R
FUBRIAC R, LAIs L T8 2 2 0 2 TP ks, JHBERANTINIE LA . I H k%
(B B LR L, T R LR R IR R B0 A, B S R I TR R B, A
AR B RO, RIS, AR iR, P E A AL R 4
HEAZ B
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NI R KA A A 1S IR Al 55 PR 58 0 7T —— LA = LR D91

NN EERE AR, ASCEF 1 IREAT WA & LUK & T 55 48
PR HHEIR 2 28 50 2 UURAE R EE, 1B 3.1 AP SR A b A7 v i 5 i sl B
¥y EE Al

80.00% —
70.00% 64.200 63.80%
60.00% 54.200
50.50%
50.00%
78%
40.00%
30.00% 22.40%
0,
20,00k 18.70% 16,20
. 0,
12.50% . L0288
. 0
10.00%
0.00%
2017 2018 2019 2020 2021 2022

— R IR e 2 X

3.1 BEAFmdh B BT ML IR

ME 3.1 AT A R, B AWK IE, 75 DUR A7 7 7 1
%, PEAFR S S Msh %= B N 2017 £ 50.50% - F+ %] 2021 41 73%, H
THE 2021 RILE TURFFAER BEAE RS it AT KR8 G AL, AT B4 L9 4
B T KA AL TR E NS, BEARR A IREh BRI EL AN 2017
T 22% /A TR 2022 4F 10.28%, Ui W HZEAF i it B B — HEON R I . R4l
VBB IR AT A7 B B, NI YT 4, SRS IR (28, Xt il
(I G5 SR AN RS2, [ BN 2 45 J 452 (3 it SR N E S R — e 1 R 77

(2) 7 b el 3k P

JRE A= B PR R, P R R, WA S T
AR R E— MRS, AN TS T8, BT S, Ml 2k
FA AR 5 %, 5 B BIAAE [ 25 ORI 2, 7E58 42 R A 5 Kk
fE.
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NI R KA A A 1S 2R A A 55 RSB e —— PA & DUR )

TES M B R, MR BARTE G H B B DA ZIE NS T 1%
IR, AF 3 I 5 IR A b ) R PR AN B T DA H A b S DA B2 R R A I
WORTHR RN HE R, MR B T Sl B S SO R R, J338 5 AR Tl
JERIG, WO I AR AT /N o RS VA7 B BN B R, Lo MRS TE S
TR 20%-30% IR HE R, TR 1A =R S TR 70% LA BRI
HE

(3) SZAM SRR

HREEAE N — AR R AV R, A B K o AR Al 2 B
Zhii I TR S R G, FTH SO0 SR )2 T AN E 1 AR I AT RIS R,
NI ]SRN I, NATTRE TR R R I 55 IR VB0 5 R SR I BV 2l o Bl 2
5 o If] 24 22 GEPRBE 52 B RE I, AATTI0E SE ) 32 2k , 3 1 3 B0 S ACE T I%,
bR IE 24T &, SEOLS T .

3. 2 P B DURERIR

3.2.1 RIB DI/RE

i E JURT 1998 R4E BifFGIAL, DAEA MBS E, Tim) R S ik
I i AR Aok, EEAD ST B RS SR IR .
HE o BOL RER, —HBUIT T REIRE S, W N E A 1) <Zara”. 2014
F, ZARMEREEE BT, @ =FNE ), REAE BRIER S TR b
W, BN T B A E AR T RS Al

M 2012 S, ZAFSRI T REZ R, DUEE AL ORISR FERT
AR R P S L, B DUR B 5 BESEE Sl s 7% . S RIS T B, Xt
WS REHEAT KITR &, AR 2 TR B O A2 il oy 3, 59 2RI 3 35 ot R Ay A
2 i, EHRMEZ R, WA = L, BE
DURCLER R EUE JE N, £E 2012 4E3 2017 4EH], F15 DURNT LR T 1k #E47 bRk
Wi, TUSESRBHEAEHNTRIEENLTZX,

FiE VURMABISZ B, #i— i mioidt, fiE— s —a—11eon, &2
[ P e AR R IR A lb 2 — . RT, hE DURAE 2020 4. 2021 FEREE 5
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97" ER R M R, AU L I S T i 5 A DA T XU, B O o £ I B )
P 2 UURBAAR A 7 AR L ) 1 AR T, (ERICRAE, IFT 2022 4 4
HIERGR T .

3.3. 2 N B IUREERAGE

$ 2 URIL TR I E G DR BT -5 AN . AR 3.1 AT LA
2, 1€ 2018 FFIHLE VUR SR E TG DUE AR, BB FFEHE K, 2017
FEAPRNERERL 54270, RN W 1R DURTE M RIRCERF R, A A
BB AFE ML S RRAS X ETH RO B, e 2B B . £ 2018 4F
ZJa, PR UURZRIAERIZM, BN b 5B ST 7 — i, RELE
AE LT AR R T, BRI D 1B s E oA, ER T EE
M SN TSR WS R A KR R 2R 2019 F )5, A R IRAR IR 3R e
A R, RERA P, EIEENAN RS M. S6KE, R
DURR VL EF AT, b 28 MR ERES, g INZE N, 4
bR T AN AR

R 1FENIR 2017-2022 LEFBR

i H 2017 4F 2018 4F  20194F 2020 4F 2021 4F 2022 4F

ENASY IO NEC ) 89.987  101.759  76.662 18.193 4.301 0.719
FI LI R (%) 5.231 13.083 24663  -76.269  -76.359  -83.283

e A (2 84.506 104.711 91.902 30.148 8.131 1.287

FI LI R (%) 7.499 23.910 -12.233  -61.754  -73.030  -84.172
FFRIE (2o 5.374 -1.992 -22.523  -18.769 -8.228 -0.875
FIEEHEKE (%) -6.101  -137.067 -1030.67 16.667 56.162 89.366

ARk ARIER E DR 2017-2022 SEAE IR & 5 TS

3. 3. 3 HI B DURRIRI S Hahid

TN SRR 2017-2020 SR8 A) &4 B DR K 4=, FLRRAZLEA 2017
TN 42.62%, HRFA I UERRAE 25.91%. FiBEEREHR AT («“LilgE5E)
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£ 2017-2020 4 WA 9 = UURESE —RIZR, SRS AEGTHFA 2 7 30%
CAER Iy, BRIt B DUR B SEBrzs I AR 2 T e . S ULIRI, Ak 2017-
2020 4, HrE R =3 TR MR 5 R EE AR = 3] R R ZR R R I B A1) T 72
AWTIBEAR, JF H = FIBAE LU . X — JSAT DUE Y, oAt )\ AL 2R Bk
JBcA LU R K AREE D45 2, ARMERS AL T P4 o B SR AR R = Xof P9 8 1)
BRI, ANV EIRE S A NI R U, RT3 A PR w08 2
P

FLE UURHE 2020 LK, BEHATZ OB TTINE, VF 2 RN RIZR i
H o 37 5 DUR R SS — KRN e A Fn e — 847 sh A Bl & R AR A R 1)
G E 2021 4F 4 A iR g 09032, i R AR A B Ak RE R 15.56% 11
et , BONBLE VURBR R AR HULFEES, M 2021 423 2022 4F, $i 5 JUR 2
TR AR IR 4R s L A8 A B — 38 -F R TR B3 I LA B LE BT, I ELRR IR L A3 #1822
A — R AR S, AR bR IRIRR .

% 3.2 NE JURAIHRBARFEBRAF

WA 2017 % 2018 4F 20194F 2020 4F 2021 4 2022 4
B — W AR B i LA 42.62% 2591% 2591% 2591% 1556%  15.56%
B IR 56.20%  34.16%  34.16%  34.16%

BRI IR R LA - - - - 19.99%  20.49%
R R R IREE L - - - - 21.75%  23.74%

HERE TR R L] 1853%  11.17%  533%  3.86%
BERE R R L] 27.45%  15.07%  7.53% 6.06%

BEkE. i E DR 2017-2022 FFAEFE
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24.78%
Mutisesy -]

I et

25.91%

\ 4

8.25%

A 4

P = LR AR 03 A PR 2 ]

3.2 2017-2020 FEH B NM/RER R R R R E
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A R B DURMFEEEERMEBE S
4.1 WS EIEH 2D

4.1.1 EEFIE

FEXT I 55 RSt AT s PRI E N, V2 2 B AR L IBOA R —Fhor 2, w2 Pl
AV A R A S RORE N 55 0, 2R T M PRI 55 S, 8
AT LLAE AL O RN TSNS, ek 4.1, 80 hr 2 DRI 55 5
PEEOBREE, BB DR B T A5 W 55 IR SR AR R Z 4, P R B DR
Ko+ 55 N2

R 4.1 FREIURM S BBEEAHE

I 55 A AL S ERES S

it TR FAAE 2019 FFR B SR =L 86%
HA B FFAE R 55 AT
JEAN K T FHE et B AR
ZE RN FHE 2018 4. 2019 fEHF4L 545
AAAEIR T XURS: FHE 2022 4F 4 HIEzGR T

SRR B UURAR REA 5 K ELR IR

4.1.2 EEBHIZE

FEXT L R 55 N B AT € BHE T T, ASCIE#E 1 Z (HRAAN F 7040
B, FEJFRA: —& Z EERM F o808 2R 2 L R PriEsE, BAE
FW 2 w5 TR A TS5 BT T A AR e BRI A AR B T SRR
PR ™A% R KR A SIEN TR, X MR R A SR b iy 20 ] a1k
B, HaE A RE RN =R Z EBA ARG B, F B SICKT
Bl AIARE XX Z AR — MRIF AN TS s e 2 PSSR 2 TRV A 4G
RuT DIAHELIGAE, PRIUE 1 H15E A vEm .
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NI R KA A A 1S 2R A A 55 RSB e —— PA & DUR )

(1) Z a8

Z EBEAY: 7=1.2X,+1.4X2+3.3X5+0.6X4+0.999Xs (AF & X—Xs (K115 732
W42, o, Xy FoR i E B A B G, R T Al B
TENTERRIRL, X B KRR B 5 sh 5 sk LR S5 £4IE R 7T X
FE AR BFE TR, Xo MARM A B EAIGE @ Xs REHER TR
ERFTAARLUR R SR, AR T A = R 2%, Xs kR B Al 2 5t
FPERIR HBCR B, S EEHACT R Xe R AR SN 5B L
1], X Al B A 5 A XU R 4T 52 8 ) — UM, X R R IR B X AN
(LR B KSF gy, Al B A G R KUt s Xs SR i Al s B3 P & 12 e S e
b, Xs BRERMAME IR A R & m, AR5 T 8O B .

R4.2 IEFERSEETHEANR

A BRI AR

Xi FEIBTRA/ LB
X2 B AT IS B/ R

Xs SRR RS /
X4 AR 2 P A3 e T AL/ A7 £
Xs BRI/ e

AR TR AN BV TS iR 2 5K, IR R 7 B S5 E TURTE
NRLE, EEJRRGE: B, Prk$EMigin e 562 NURS DR E N T,
ZE VI ERBUHE, ERMAERE LT LA Hk, &ILJUE, #2 IURKAE
B ATBER, AR 2 ZL VA R TS DUBON AN, SR uXs b, BON &L
THE R E DUR SR 2 5K 2017-2022 3X /N4 8] (1 Z B, XA ATT i I 55475 4ot gk
7ot BAREEE K 4.3, R 4.4 k.

#4.3 MBEIR Z EHER

A 2017 4F 2018 4F 2019 4F 2020 4F 2021 4F 2022 4F

X 0.1676 0.0571 -0.2852 -0.7657 -1.0815 -1.1597
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R 4.3 MEIR Z EHER

A HE 2017 4F 2018 4F 20194  20204F 2021 4F 2022 4
X2 0.1822 0.1171 -0.1458 -0.8632 -1.5908 -1.3317
Xs 0.0949 -0.0124 -0.2525 -0.3902 -0.2642 -0.0149
X4 1.0701 0.6947 0.1636 -0.1649 -0.3854 -0.6527
Xs 1.1432 1.1711 0.9569 0.5219 0.1787 0.0345

Z1H 2.5431 1.7677 -0.3343 -2.9925 -4.2183 -3.6623

2 NI ARaE el fabl fahl fahl fEl
ks ARIEHLE DUR 2017-2022 4 BEHR A ST 45

RA4AEWZ K 7 AitER

A g 20174 20184F 20194 2020 4F 2021 4F 2022 4F
Xi 0.3731 0.5384 0.5906 0.6803 0.6435 0.5694
X2 0.5652 0.5556 0.7138 0.8215 0.7736 0.6942
Xs 0.1703 0.1545 0.1467 0.0841 0.1036 0.0877
X4 1.2861 0.7939 0.9210 1.0094 0.9191 0.7968
Xs 0.7252 0.6451 0.7610 0.6491 0.6408 0.5668
Z1a 3.2971 3.0546 2.9524 3.4981 3.2285 2.9889
Tt S8R5 R 4F RIF RIF RIF RIF R 4f

BAERIE: R 5 2017-2022 4E BEAR A 1T TS

IS 4.1 FATAT LLSE EDULH U 8¢ B4 B R 5 2 AR RN Erh ZH
MAEZh . WE ERBLER], FiE UURTE 2017 4E3] 2022 FZ 01 Z 2+
BN, X EIRE A F M SRR LB . R DURK Z B AE 2017 4R
SO AT IR A, AR O MU 45 ) 8, 18 B DU IR R A R T ;
M 2018 Fike, FLE VURIGEH Z (HIICT 1.81 BUEL T, X EWE AR 1 5%
WL CE BN, ARMEEBR] TR EME: 7 2020 44, Z EHFLET
BKZE-2.9925, FEJMIf 2 DURKIM SN C 2 e, RNz xR Z 4
BB —HIBO 8%, 1 2020 SEHEZEERIRLM T, Z EARE 2019 £ EAT
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1 e R 2 T e 2 A 70e IR Al 55 PR 58 0 7T —— LA = LR D91

18.48%, W WLHHM Z X HUR BE Wik . 25 b, R RHINFEF, R VUREIT
FHOIRBLIFANIRI, R O A 55 BTz i, LR A R . Ml 2 X1t
HEMNES, ZEYsTREE, ETERERD, £ 2020 FHBER T
3.5 fiti, XRMIERZ K W55 R0 BRONILSR, @ EROLIIRE, AEK
i FAJ AN PRURS: BE

34981
48 3.0546 29524 3.2285 2.9889

2 25431

2017 2018 2 2020 2021 2022

-3.6623
5 -4.2183

—JI B IR AR

B 4.1 NENUREGERZK Z BZ3hEH
(2) ForHusny
F 2B . F=-0.1774+1.1091X;+0.1074X>+1.9271X5+0.0302X4+0.496 1 X
R Xo—Xs TR ERER 4.5, H X Xon Xa 5 Z [EBEAE—E1.
X AR AV AEIZ B I R o B BB 0 = R 75 0 S P 7 B8 B 55, X K,
VU358 B £l () B2 £ B 0 1 s Xs A2 HR ML R B P P AR L R I B T, Xs K,
W R IRZ A [ 577 P2 A LA I R RE R

R 4.5 FBRARRETEAN

A BRIHR AN

X, FEBTA/ B

X, R A A /

X; CARNEHTIHD AP Rt
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8K 4.5 FOHEBZLZETHAR

Ea BRI AR
X4 kL 28,51
Xs R BT IRD P48

A SCIRH T WM 2 A X B, R DR S5 2 2K 2017 45-2022 4F
M FAE, FEXTP R NI ARG T X B, FAE SR 4.6. 3R 4.7 fiios:

4.6 MEIURFETER

A g 20174 20184F 20194  20204F 2021 4 2022 4F
Xi 0.3731 0.5384 0.5906 0.6803 0.6435 0.5694
X2 0.5652 0.5556 0.7138 0.8215 0.7736 0.6942
Xs 0.1506 -0.0025 -0.3363 -0.2831 -0.1044 -0.2034
X4 1.2861 0.7939 0.9210 1.0094 0.9191 0.7968
Xs 0.0972 -0.0034 -0.2418 -0.2726 -0.1437 -0.3351

F1H 0.6744 0.4969 -0.1860 0.0152 0.3747 -0.0267

W 35 IRt EYS Y5 el el el fEbl
Bl R Us: ARIEHLE DUR 2017-2022 4 BEHR v 5T A5

RAT BRZKFHETER

B 2017 4E 2018 4F 2019 4£ 2020 4 2021 4F 2022 4
X 0.3731 0.5384 0.5906 0.6803 0.6435 0.5694
X2 0.5652 0.5556 0.7138 0.8215 0.7736 0.6942
X3 0.3212 0.3151 0.2933 0.2250 0.2768 0.2363
X4 1.2861 0.7939 0.9210 1.0094 0.9191 0.7968
Xs 0.1830 0.1752 0.1582 0.1146 0.1412 0.1275
F i 1.0457 1.1975 1.2280 1.1863 1.2506 1.0713
JF S8R0 R 4F R 4F EY/33 RIF RIF RUF

RSk, RIEEMEZ K 2017-2022 4FEHR G E TS
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NI R KA A A 1S IR Al 55 PR 58 0 7T —— LA = LR D91

2017-2022 ¢, HLE DURFEEMZ K8 F EESE RN ER. £ 2017-2019
FEHAN, BLE DURMI SRS S04, JLIRTE 2019 47, H F EHE R
R FELT, HAG-0.186. HEIREHRAFRIL T —LeAh B, HBEAN
K, ULHIE 2018 LK, AW CALMmIE™E MM SRS, S, Bz XK
TE 754, L F B s TR E VUK, 3 HEE MO B N, X
W 2 ZR AL TAT P S Ay, LR AR I S5 A e it BV SR AR SRR — AN )
migsegt, WKAHARLRRESNTT.

12 1.1975 1.228 863 1.2506

110457 10713

-0.0267

2017 2018 2021 2022

-0.2 -0.186
-04

e 1T 2 JUR AR

4.2 MR TUR SRR F HRES

W B AT DR, B NUR SR R 7 AR F 734
FRALHEAT XS LR A R BEAR G . Z [RAE R, B 2017 Lok, $28 DURKM
55 SR — B, I HAE R SR A E D K T U 55 NS P 7 . AR F 04
BRI RA R, RAER R DUR 2017 EIFRERI BZ MM 55 A, ERH F
EH LA FFTRE, BERIFE 2018 £ )5 b A 55 45 . i 22 F AT H T
T BATRIL Z AGRETLRE Al f) I 55 P I T A6 T B S 1 DR AT B T 4
Ao FTEL, EIRPIAEARLG e R R, I BT DAE AR, {£450F 0 4h
R R o
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4.2 W B DURM 55 B 5 KAk R= I

4.2.1 ZRENTE

Aot e JIVE i i — AV A RN DS F b, BRI LUK R A
SAW 7T . R AR5 e 77 /2 IR WAl R 75 7E A0 I [A] 24T BB G 45 1 RE 0,
MBI HB R DG LR SRR & . TR = e AR K
FE 2K — B[] Y EE AT LB GT 55 (M Re 7, o I e bn R 08 7 Ui A
TE 5 7= 4 it 2R A0 B AR R A 55

(1) FEHEEARE

ASCIERUR A E AR B R BLA bR DU B B SRR L DY AN bR ok
PG Al AT B G 70 o RISy B DR 5590 2 FEAT X LG, BB LR 4.8
*49.

B AR — TR M S5 Fa by, BT & T — R A e R 6 55 B B 2
I, 2 1 REWE N LIRS 55 7™ e e R A AT IR 251 5% o Sl B 100 T, i el
7 T B e 7 T o 5 50 18 3 T i S AR I IR 3 2 7, B R 15 55 4 2 e AL B
Lol NI R B ISE R . HER 4.8 53R 49 WLUEH, 2017 FEHE IURYS
W KRB LR AR ZEA KR, M SR E TURRAI A — B Nk, iz
FNFFa BFE, FURAE 2022 SERAT T, HZEEERER. WHHHE IURLE
KB R Y B T BEAE 2 AN Al R 77 DR M B R sh 1, e L i R
HR T I o K P 5 4 YA 3 DAL o

A L Z R A RS 5 P A 2 A B S TR R A, R A4
LSO« ROWAR ST H e AT PR B AR B B A R B R I 4
AT BN UG RE JT, IXFPRE I T e Rp AL RFER 8 BB . SR a)
AGEHRBUHE, Bk 2017 R E TUR 5302 FARUTSL,  HAR A 22 Ik
FEK o W UG BRI 2 SR AN LR B 12 1, A ae /A T S iRps: 5
IR BT L, R DUR A TR IR R 1, X EER Tk AF
it 2 5inah vl b S E0EE) R T .

P4 L 2R S WAL B B 208 B RE 0 5 S i 230 B 545 1 BE 1, A& Al 3

EMILEMY SR, EEORE DG AT SCECRARAT AL &
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W&, — NS R 0.2 LLERNEE. FiE UUREE 2017 4F i Al 4k
FrARMVIEFHEG6 %%, MG IR EL T, E# e BI655, M
VIR 2 N — I BE AR B AR E

18 B 4 5 1 A B ARV B Y 55 45 5 15 3R R B AR, PT DA SR AT B A W W 55 T
J1o EIZ R BRI SN B S i A S A (A B ZE 40, st A2 b AE
W2 B AT DM AT B A B . M KB 2017 5 2018 A ERATRE K
Ab, HAR Ay b 1 T0 R 5 K SR BRI A R, O AU TG = e R T R
P 5 VUR FUAEBAE F BR A T AV iit 3 B 78 48 T %, i it s A~ e 4
A — 58 B AT R AR AT

#

;

0

R 4.8 PR TUREREGREE IR

i H 2017 2018 2019 2020 2021 2022
mahE 1.3531  1.1051 0.5834 0.3167 0.1170 0.1085
HB L% 0.7254  0.5682 0.2682 0.2001 0.0996 0.0951
4% 0.2183  0.0953 0.0320 0.0065 0.0176 0.0125

HiERe 5MHKE 13113 02213 -1.5429 22029 -2.6787  -2.6986

BARRIE: R3ER E VIR 2017-2022 4F BEHR 2 A [F 28 2 30 g

R 4.9 R FEREREEI TR

i H 2017 2018 2019 2020 2021 2022
M= 1.4173 1.6893 1.7391 1.8648 1.8351 1.7316
AR 0.7350 0.9541 0.9873 1.1803 1.1932 1.0650
W4 0.4740 0.6330 0.6774 0.8171 0.8583 0.7386

BiaB & 5K 1040 17.99 - - - _

KRR . ARIEI I 2 5K 2017-2022 4F FEHR 7 K 15 4 2 Hd

(2) KHt=hike
ASCEIA B REEAE R B MR L RAT I B B, I8 I 5 iR 2 K
X, R DUR KGR T AS 2 .«
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)2 AR IR A 25O — A Al 2 ) B8 7 R4 R, 2 — Bl R 8 77 5% 21145
S IIERER, X R ARV A E ISR AR, TR 42 ) W AV I A5 e T 10—
AN FEIRNR . N T ERIE I I TR T, HAR R ORBE A BRI TE | B, [
I 12 L (0 T w2 A AL K S BE T RE 3 e o 5 R RRBR A5 HOR AN, Albgt o2
TR, BT 2 A TE AR E PR PRAIR. 3R 4.10 538 4.11 WTLAE 3,
P 5 DUR 5 #3000 2 IR SR B IR K 720, BLE UURTE 2017 4E6F, B4
MARH A, L b SRR R kAT BT, L R B
[RIBEA RN 75 M SR IE H I8, WO bR A =] i K AR TR 0 R AT - T E 2018
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g E| 2017 2018 2019 2020 2021 2022
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P FIAIAGBEAS IS, K BRI AR 4138 A HAT 9 KGN 7 AN U 1 it o
SR, PR DURFEAR UL, M0 H 7 KESHE, M4ED 720k 5 5
b, JF R EE AT KT ORI A, BRI e T R, E
KA T b s R OB R T A B S b, BT R RIS,
S UURME R B i B 5 FAb A VAR BE, EOR BEAE BTHQIHT . A5 B EE 5
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Kig Tk, AR 120%. EXAE KT KB, ArRFRILFU=
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I T 50%, (AR AT O e R AEIZ K. B 2020 LK, A H]
TG T ORI 7 s A BTG 31, 32X — 284 5835 FRAIR 1 Al it sh 537 A7 B A LL 431
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