= M
(‘)qvI

n B
< S8

3 1% K

LANZHOU UNIVERSITY OF FINANCE AND ECONOMICS

Ml 4+ S5 T e X

(T AL BETR)

W H

TR ESESNFER

Y E BIERT 5T

wmoR A W 4. SE¥HFE

e S #HUT 4 . BUFR: ZHR #ER
2R T & R [ Br 75 4%

| /s B 1P WV EHFEIEES KE
" T H W 2024 4£5 A 31 H




NI 2 KRR A AR S M A T S A1 I I B A (1 B AT 52

e B

A NFE B R A 18 SCR AN AAE S IM G 3 T BEAT IOBIF 78 A AU (Kt
TR REFTAL BR 7SRRI AR EASOS 5 4, 1830 AR S oAt
NG KRR BT I TR o 53— [ AR A RS AT FE B A 4] s ik
B AR SRR T B U F & 1R

SRR, AN weaw. W S
S FIH wEES:  20%% AN
SRS 4 % L,

R TR A A SR AR U B

KA%%T%%&%?%%\@%%ﬁ%i%%ﬁﬂ%,lﬂé (i%
B AOEZT ARRET D) LR HIG

LR BUR B AR SO B BN AN A, SO VRR SO B DA B, mT LR
SCEDS R EI e SE R A P BURAT . TG A AR 0

2B AN AR SR AL B TR RS R EZE AT OO
ToREAL” HIF RGN CNKT B RR B ) Bl RIS e, A%
FEA ALV SR A AR BT 7 N A

SRR TAEEE S, AN A, WAL 51
IR PSS B HS: | WA SRR

FIMIIMZEA : 27 H I




I 2 K 24 1 S g IR S S A I (4 14 13 B

Value creation study of Hailiang Shares
continuous over seas
mergers and acquisitions

Candidate:Yan Xinyu

Supervisor:An Zhanran



NI 2 KRR A AR S g IR S S A I (4 14 13 B

e

T DY R e, R SR FAG R, 5835 68 TR IR
Afiti %, SEBATW AT REEE R R . (IR BORIIE, BN H &S 0A (48 ik 5
TS B bR, BEAT 2 AT RIRELR I, AR T AT AR O HR 5 e
IR I R, 5 MY E AR [ 5 o g i R R A o AL AN RIS AE Sy e
LN ROR I B R AR, X b 22 9 m o) e BT R . R, AR SCOR
NG TSN ESE I I A EAENLH], FELRE Z AT EGIERUR . 1
SRR NI EAT B & RAT M e Sk Alh 2 —, BT B A (R R L8 1, JE
LSRN IR A P R T 2 o R HA SC R AR 2016-2019 SRR 13445
WEN T, AT LAME B SR A0 R 2R, A5 A7 7 ) 1] 850 43 A v S e,
LA (4 JR A7 M A LV 2 91 I AN (8 8118 S 25 2 50 R 7

R JUATIHH S RS P EEE YR HEAL, SR TRk
IR S TH B R RO A P B A B se s /2. Ik, MR T
2016-2019 4Fifg 52 4 % 55 [ IMF A 5] 25 2% Luvata 5 81 2 &) DL 1
KME 4 B8 8 il A Al i 00 I R S B R . PR, PRI T = S I 44 1
IMEBIEROR . AT S B AR 23 ik D 5088 A o 22 PN Tl 3 I B
LRI 554805 T A iiE RPN T BEAMME NG @i i O SR BT
Tk EAE: RS, BOTIRER T T O0H. b EeE. A
=PRI GAEMEABERIR, S TR RIFHER, 5 ERA T AN
EEEREMEME R, &5, NARKIGERA KHFEATI AN, 8
M B B3 L 450 SRR 7

s ERBE T AT, R B, Wil SRS Y,
ST SRS A E bR, EEE T 2R A E OIS RCR SRR T, ST
W, B, @I 2 oM E GE SR e A S, B0 BT ARANME A
R AL R, S @R L B 20 NEH RS
B, RRE L IRAT I AN AR HEIE S AN IR, N R R SE B B
BT, BEEHRMRH, RGN, EEZ TN EERTT

RBEW: A ANESIF eGPl



I 2 K 24 1 S g IR S S A I (4 14 13 B

Abstract

The 14th Five Year Plan of China clearly points out the optimization
of the layout adjustment of the metal industry, achieve the strategic
reserves of non-ferrous rare earths, achieve sustainable development .
Taking advantage of this policy opportunity, domestic non-ferrous metal
enterprises with strong capabilities have carried out multiple planned
continuous mergers and acquisitions based on the synergy of strategic
goals. Among them, alleviate the problem of core technology and
high-end product research and development in industry through overseas
continuous mergers and acquisitions, transform and upgrade value chain.
Enterprise value creation is important to measure the effectiveness of
continuous M&A. It has great significance for the formulation of
strategies. Therefore, this article deeply analyzes the mechanism of
enterprise value creation in overseas continuous mergers and acquisitions,
and comprehensively evaluates the value creation effect from multiple
perspectives. Hailiang is the leading company in China's non-ferrous
metal industry, seizes the strategic opportunity period of industry
integration and deepens industrial transformation and upgrading through
continuous overseas M&A. Therefore, this article focuses on Hailiang
from 2016 to 2019, analyzes its value creation effect and influencing
factors, and proposes corresponding countermeasures and suggestions

based on the analysis results, provide reference for the continuous M&A
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of non-ferrous metal industry enterprises.

This article is based on market power, synergy effects, and industrial
value chain theory. Through obtaining resource advantages, enhancing
synergy effects, and extending the value creation path of the industrial
chain, it introduces the M&A process and motives of Hailiang towards
JMF Company in the United States, Luvata Copper Tube Company in
Finland, and KME Copper Tube and Bar Company in Germany from
2016 to 2019. The event analysis method was used to calculate indicators
such as excess returns to evaluate market value, and quantitative methods
were applied to analyze the impact of factors include solvency on capital
value. In addition, incorporating a research perspective of non-financial
indicators, the industrial value creation was analyzed through industrial
influence and intangible assets, and the effects of innovation value and
social value creation were evaluated through research and development
funding, tax contributions, and other factors. Meanwhile, due to the
strategic decision of huge cash payments in continuous mergers and
acquisitions, the creation of capital value has shown a lagging effect, and
corresponding countermeasures and suggestions have been proposed
accordingly. Finally, summarize the experience and lessons, provide
relevant insights for the value creation of continuous M&A by Hailiang
and its peers in the industry in the future.

Based on the analysis, the conclusions and enlightenments are as
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follows: First, Hailiang has achieved the strategic goal of overseas M&A ,
promoted the improvement and promotion of comprehensive value
creation effect as a whole, realized industrial transformation and
upgrading. Second, by analyzing the causes of the effect of multiple value
creation, and aiming at the factors of poor capital value creation, it is
proposed to establish an internal risk prevention and control mechanism
and use multiple methods to raise funds. Third, Hailiang Shares and
non-ferrous metal industry enterprises promote continuous overseas
M&A , they should base on the actual development of clear strategic
direction, integrate technological advantages, increase innovation
investment, and pay attention to diversified value creation and

improvement.

Keywords: Hailiang shares ; oversea continuous mergers and

acquisitions; value creation; industry chain
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12.00% - K 0
10.00% e 11,320 116 e
.00% - . . - 9 i ’
TS g 7102105 098 TN

8.00% 9.12% 9.73% 9.25% g 769, ¥

6.00% > .‘.678‘V
6218 =rom

o 5.54% %

2.00%

0.00%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

—Qii A iF T IR (%) &= - S[EATIAF IR (%)

& 4.6 2012-2022 FEHF AR B =W 28 23R R RIAT Ml o B = i 2 R 5 1
BRI : WA 2012—2022 AR A FIER . B 28 2250 2

4.2.1. 2 &2 {REE HIEFRIEM

A & AT AR N L ML ARSI SRER, 47 k%548 I AR 22 5
e 1) Al A 7= A S o [RIET, Al H 0 2078 VG Bt 5 B B0 R 4 P B R S
P BN LGS S VK THT B 1 % 4 1) 3B AR A, SR A B AV I R KSR
BN R RE S I 4.7 iR, 2016 Z 00, HFFlem 5 FAT Wk h bk % 22
PR, HERZHBE B TRRIR RS, RWIRER60 EEFRE S
FPNACEAA ER, HEACFRR. 20162019 4F, WA RIT T =R Bett i 9F
VAT A9, SR AIE N7 eI . A It IMF AR Z B A R WA E
RGBS PO BE (5 mR, HASRISOAT I 55 4 58 AR Tk v B 55 4, 13
LB R, AR TAT PR . R B A R SAE AR 32 20 4 4H U
XAV R AE T BE 1 B A VEAREZ . 2019 4FFE0 KME 531 T & 80 & 4 #s 2 =] 1
A AE BT H W B TR R B SWE 1. B1E 2019 )5, RIEEkm A
R AR A TR, X AR s IR E A T4 5 LT 8, RIEESE
TR LT A R R T, TS kAR . DRIk 2019 AR
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(NipUE S A RS I N e R CE N A SV S K =R T G [

1.60% . 1.52%

1.40%

0,
1200 LLS% oo 114% Lo .
1.00% @& ° e o I ®* 910 1.28%
OV 030 1.01% L11% 120% ) S, 114% 1.03% 1127

0.80%
0.60%
0.40%
0.20%

0.00%
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

& - O TIHEBI A (%) el EAI A (%)

E 4.7 2012-2022 Fifg AR K& FAT LIRS 2450
BRI B 2012—2022 SEAFIAEIR . B 2 22 50 2R

K 4.8 I T B IR FR R S5, FLBE 7 f R KA 1 £ b
M RAAEENIEDL . 2016 FF AT AR KA FETESNS, T~ TR EACT AR, fA1E
/NIEFER R 5).2016 I IMF 2w J5 5% 7= 6t Ll 38 8w I ik 35,
EREf B THIR AR IR AL FARAL, kIR HILE 2% LA o B A 4ERE IEH &8
BT B SR (R PR A A5 R X T T 4% 1 7E 40%-60%2 A, (HZH{E X 1] th 25 BR B 4T
VT AN E] R B SR bRt o AR BT A ) 4 S AT L d 5 BB TE 40%-55% 2
). 2016-2019 “EHF A T e = UCES I I FA:, R B b 58 7 7 i R A2 )
THEOLAT AN, FEIAT Ay R B S 2R K B k. JUHAE 2019 SR8 04 I
KME £ R J& #7424 7 I 2 B3 AR R A P, BBk & B & 3
FE—ERR L 32 B B BT M BB REI . 2020 E 2 J5 2w AR g 1 XS E
PleR A EE SN, BD MR IR S8 Es A8 B hr. K% AR K
EH BT R, BT A ATV IR E T RE B .

MAEIAGT S EERT I, 2016 AL FEIE RT KA 571 i K P 4EFRETE 21%-22% 2
[B]. 2016 FEHMIEE IMF AR, WM m 28 S &84 R T A R AE A A
Pidr, FEARIGMAGIAE, (HIXAE RGP R 45 7 I H o 28 TS G i —
SN . 2016 AR I Luvata B2 FHE FHE A RIES, SREUT M4 2B R S HME
HEHE, T SBKIGU6 S T, BUEYIEK T 10%2L B 2019 4R
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T AZ BN SRR, LB 2 ] ) B B 55 4 01000 R A B G A 75 2 DR i e
iUl R A T R BRI KIS LGk 2016 F 25, FRIR
H LN IE B 0BRSS, TR E] 19.2%. 2020 4F F N4 51 2052 B8 il 48 % 1
SO, BEE VI N JTSA I — AR AL S B S AR K, kK
AT S LR B B 1 ik . 32 3 2019 4E B A& A B RI52m, 2020 4K
A5 o L ik B3 A AU AR KT B 28.5%. 8 EIR TR, IS S 10 52
— R B %4 S AR B R SR I . B
G S AT By i R E A5 A, 2B OV 55 R 1 2R T

70.00%
' 59.70% 58 10%, 60.20%

P e 55.10% 56.30% 55.90%

60.00% 52.30% 53.40% 52.70% 54.40% 55.40%

.- . =g Y I
=@ - — [ g [ 4
5000% ® L4
40.00%
28.50%
30.00% 0 300 200 300
o 21.70% 22.30% 21.60% 22.20% 19.20% 22.30% 18.40%

2000% ¢ * - 14.80% 15 20%

10.00%

0.00%
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

@ - LR (%) e—e KL (%)

K 4.8 WA 2012-2022 FFF=AG R REKBAMAMGE (%)
BRI = 2012-2022 4F A FAEHR

4.2.2 ERH ot

4.2. 2.1 M EIEFRIEEFNBHE KR

AL 2 2% [ 55 B BUBATATT ) A Mb SO R AT D9kl 70 2 73 AR « 1 T
ANFAT AL 22 AL B SR A AR e, e R A B AT, X ROAZAT Y
SSARNR, IEECT 12 A48 AR BARERYE SR b F T B3 7 KA SR T,
R A8 Prn. HTESLIFINIFER P RSN RA —Eri et HfEMIR
W 22 Wi B BEAT X b, RE BE B A 15 LR R D T s 2 o 49 73 AR AL 1
Olo Bk, ASCEBIFEHT G =4 (R0 2013 45 2022 4) , GEEANTRER]
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AN NS S B FE A AT . R, T 5% 8 b B 10 I U 3 B DL S B A
2014-2022 AT ERNUE, F OB PR 3 Eilid Wind, F 225
P& E SR

R 4.8 LR T E R TRRR

&gy W55 FE b D%y W 55 Fa b &gy W55 FE b
Xi AT NSRS Xs JSZAT IR e Xo Blaiish it
Xz B PR Xs 17 B e % Xio RPN § S
Xs R ZiINEES X7 B R X BRI R
Xa B e R Xs HE X2 B ML 3 KR

BRI RIS O RAT WY 55 Fapn b AL A B AU B B 15

4.2.2. 2 BUEFRAE LR B 3 R & AT

ARSCRHL SPSS20. 304 HE AT B b A AR AN 35 B o3& FHVERG 36 o ARHE T3¢
BB = 53 o AT FR AR RN G155 10 55 B0 A\ SPSS20.08 17 R4, 1l f5 K H
AN R S R AL 4 €7y A S IR o o = S VA e O S VN - =T S F T 2
(1) KMO # Bartlett BRI A 30 14738 F 1% 70 4

HARKG IO S5 AR 4.9 o, BURE 2% 1) KMO FE&1{HN 0.628>0.5, Sig
B4 0.000, 2 Sig ZUE/NT 0.005 FIRTER 2K, Bartlett BRE AL df {61
66. UFHA T E R &30 BA B RIS R, SRR FE B R 8030 2 3 gy 43
BT AR e, 34h, R 4.10 45 H T & bR HEAL S TR bR, AT LAE & sy
Z A I m R A SR R o IS DL T S0% T W ER AR SCAR FE A R, H
RAMFIEBLE (Xo) HUEN 47.5% X B, HW BRI 50%, HARTRHEN
FRFRIIR T 73.5% 2B 3 053 o T ARLFH T8 5 O i SR A R0 v 58 A4y
EAE RT3 AT o

% 4.9 KMO Fl Bartlett /%%
Kaiser — Meyer — Olkin % & /KF 0.63
LRI 338.80
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Bartlett £ 5 df 68
Sig 0.00
Kl ok : 25t SPSS20. 5Kk 1 AbH i 15
K 4.10 I E RS T E
ESSR £ ESSR il
X1 0.972 X7 0.753
X2 0.974 Xs 0.861
X3 0.833 Xo9 0.471
X4 0.944 X10 0.736
Xs 0.886 X1 0.752
X6 0.942 X12 0.882
B kIR : 2 SPSS20.0 ARiEAb Il T 43
T2 RT3 o3 BTk 2 3L WA 46 1 B R B R T, RS SRR S0 REA
BEAT FE R M o AR S 2278 1% AT MVl A8 PR e, A SCRA)

B EENAR T I G T 3 A FEM AR FIENERS (R 41D o F
FI Fi, Fa Ml F3 KRB S E TR FIRNGER, =F i@V EMRICr 75
N G-I BN ERIES, 1523 R DTBR % HUE 81.885%>80%. 74>
B =R AT, e 525 (R GG B R 628 B i o5 4 845 2.
BT L J B 52 I S K B A A {3 R R LA L o

K411 WK REEEEBATE

% PR BB N
2 Ty 25t Ty 2if HE 25t

1 44.065% 44.065% 44.065% 44.065% 43.248% 43.248%
2 25.309% 69.373% 25.309% 69.373% 21.486% 64.733%
3 12.511% 81.885% 12.511% 81.885% 17.151% 81.885%

HARKIR: 2 H SPSS20.0 An Ak i 52 frr 45

4.2.2. 3BMUFMORBIERERBNIHE

T 1300 3T e P EARHEAL AL BTG . Horp, B EIE RE T PRFE AL E
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WAEW S EEIRFRCAE B AREAT AR HERUE, 1B X0y Xov Xan Xsv Xon
X B S BB P e o IR DA AE SR SR AR B Ak 22 B B e K 1 FE b, A
NBPE BN E A3 E R R BB A REIE A A T Fay [
ISP IEHUEN L RE AR DT AR, AL X12 X3, X8 fENEWIG S HSehr.
Ak B R JEACTACAE 2 A 1 Fas ARRARME BEAME G138 P e SR 1ML 55 E7)
I RRAAB L. BAMCKE Xiov Xov Xo AF 97343 DI B4R

+ 4.12 FRIBS RYGERE
ID%ix

F1 F> F3
Xi 0.192
X 0.185
X3 - 0.392
X4 0.186
Xs 0.164
Xe 0.183 -
Xz - - 0.397
X3 - -0.303
Xo - - -0.356
Xio - - 0.442
X1 0.123
Xi2 - 0.335

HAmkiE . SPSS20.0 M5 15

RAE LG 0 RBGERE (R 4.12) , MK LRI IEARI R KRG 0, 15
BIRT =R 52 0 F

F1=0.192X,40.185X>+0.186X4+0.164X5+0.183X6+0.123X1; (4-7)
F2=0.392X3—0.303X3+0.335X1> (4-8)
F3=0.397X7—0.356X9+0.442X 10 (4-9)

4.2. 3 BFEMELE S TN

WHER 4.13 W15, B g a1 Fi SR LT AR SEIL— € vu Fl A AR E
W& ATREIR T B0 R (Xe) MK R (Xs) « AR AH AR (Xe)
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FEF R MW S5 IR GETE AR BB BBl 1 B0, 0T B8 7 5 s AT A
VERAC S I BUAT A IR W Va3t DB RERG R/ MR EEY, T EEIH
PEROHEREAL A . 56— RIFIE IMF 2 7] J53REK 1 7800 AR AR S, i e
PR E1R IE DUIAS W5 I BT 1X 5 3RFKF TR Fa 1950 B UIAROK,
KON FRHAZAL o o RO AR s S, o T REEANECIEN LS5
o ¥ RAT B IHESIVE Y o 28— OF I JE AT 58— IR I IF BB 5 R AR W 21
Bt b, 2017 FERBEARNMALI G0 F BUEIE 2 X 18] i 08 AE 1Y) 5221 [A)
T HESM LR TG, 5 U0F Luvata J5 A JERE /T Fs K L
Tho U Al i b R AL T AN 3E ZE e A T 375, 37 OR2E 7 R A et i Jee 44,
AT A RGHE B Ml B8 AR A7 B3 % TV 55 i A el 1 W) S AR AR A5 A 4 Tl 2 T« 4
S PRI IS5, 05 DL LR E RN EERFE. 5 =0 KME %
HRE H R 55 e, BEANHME NSRS G 2 BT AT PRI, 2yl 2
DU S RHRR, FERRRR O Ia g s/ BT 5, HH
e E A TR A HIAZ 5 B T s M S e, Al (0 4 B IR DA B K
P BB AT AMERPIRDL . € 2020 E5% T BT AR 7 RGO, BEA H
B TAF I KA TARAL . FTREVE T 2019 A8 R AR AL 7 ek il 78 2 15 3% B H) — 7 I
A BT RS TR 2% i A A REEIRE

o ifrifEsE iy 2016-2019 FELLRAN TGRSR DL, B AT E =4 v e
W, FEASINEAT AL 8 e M B 2R B A5 0 BB BEAT R 1A b o PRl A i
FEIE I 22 57 e, VA S BEAHE 10 B3GR A1 AE B il R AT b e e h, 5 RAT
WP EIKCPAREL, 2R A T3 B AR DL . BT ik 4.13 Fror.

R 4.13 2013-2022 FH A BATIFII 0 E B 5 B 2 4t

Fy F> F; ZF

2013 4 RIS 4312 0.013 -1.236 -1.012

NEZAivE iy 0.278 0.007 -0.416 0.003

1A -0.538 0.169 -1.253 -0.182
2014 4F —

Wy 0.251 0.009 -0.459 0.001
2015 4 ATNEIME -0.356 0.282 -2.090 -0.262

NEZ S i 0.069 0.143 -0.686 -0.054

ATNEIME -0.071 0.238 -1.391 -0.133
2016 4F —

NE =iy 0.230 0.045 -0.554 -0.011
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3R 4.13 2013-2022 FEFRBD FATW R E RS 2RSS

2017 4 1A 0.295 -0.193 -0.968 -0.033

NEZA g iy 0.050 0.468 -0.883 0.161
2018 4 RIS 0.113 -0.176 -1.278 0.045

g By 0.924 -0.183 -1.321 0.002

ATNEIME 0.139 -0.202 -1.264 -0.001
2019 4F —

Wy 0.303 -0.149 -0.829 -0.023

ATNEIME 0.276 -0.203 -1.245 0.036
2020 4F —

Iy 0.389 -0.096 -0.807 -0.037

ATNEIME 0.224 -0.211 -1.233 0.035
2021 4F —

Wy 0.378 -0.089 -0.804 -0.034

aRIASLE 0.234 -0.212 -1.234 0.045
2022 4F ﬁéq{

NEZAivE iy 0.354 -0.112 -0.812 -0.029

BV ERZ2BIEE. Wy 2013—2022 2 a5 R BRI il 15

M 413 W LURBL, £E 2016 FELART, et LR &1 70 @ TAT T2
Ko WFSEARAE 2016 4EFRIW T3 E [ IMF A6, FEAERIFEFERIFE 12552
H1H) Tuvata 2] o FE )G A9 — FR5EE A 1] DL I F IR S AT R 51 < n) L AR 28
A b R € B WAE, BV LRGP Mg BT, BATRERE R L RA
WAL SS o MY ) 2016 AFFEIE IMF S8 S WM, R T A
YR AT MY A% oMb 55 8. R AE IR IS5 == Luvata 2~ 7] (025 UKFT BT
RETR S5 LU A B2 2% (1 < J N 450 » =8 b 5% A 22 i P 5 i AR ™ ok S8 390 [ 477
EBE NI e <A i wh 2R T, RS T et RIEBOR . A BIRRSE T3 A it
RONLANAR 2210 e 25 )7 T 375, e N A ™ R i A B 58 R G2kt . Pt
VIS E RESIEE LT, EIE T From T RAT LT KT 2019 27 I E [E KME
JAEN B B 55 M SR S A5 T R T . XA REVE TR e il AR X T T R
RErfr, LRSI A B LRt 5 U5 3. a8 o e #iid R, x4l
MIEBREIIE N €M, FIaH 7 MO NE. HS5RATCFACEHLE, HEst
AR FENRR B BRI S« BRI H b FoREAA, MR RISl 75 33 I T 334
Srp REF IR E e K, HAL AT AT S .

WA FERFKT 7 Fo ok, FEFFW AT S A TR e, EIFIW)E I 2017
FHIL TR, ZJEITIRIITE . SR IMF 36 [ s i <5 ek ) E A
ik, HEah U AR T TAREA LS R = AL, IR ZF = Luvata
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W E A7), EEETEHEAKTFMAREHLERINEE. WS L
A BIRAENS (e BE AV PO SR THE B RE 7, K BOR B EE G ANBUA 1 28 352k 7
TAEZ o PRONIBEIRIFI 32 B e 8 A% 0ol 55 T, ELH ORI L e
e RNV awE, fUAL 7 AR R, FRAR A8 A, TE ORI o B BB T AL«
AW FARATIEIE, KT S A A e < ) R A A, BRGE  BE
Al b 5 T, AW IRALER SRR . 2018 4F Jm Al 3R A BE /7 B & R
FIRES [ N REL TR, 1737 5 SROZ [ A0 70 A e i AR A O, A L R L
ARAKG R LR 7 B R . Nz 2019 SEJEHT e il R EHIRAL, 2 MG AT
P FS R Ml S e oy BRI 1) R S ANRRE o T i B8, HH T30 JRE I 11 37 ) il
F b, SRR By s 0 <2 o i o DR J, (ELRASH Y ORI 58 5 At » AU KME
(R R bR i A = Ja, SRAIRE AR RO S i A 2 8L N &S F, 517
it EE A Fs tHAE 2019 S LA EEAAMNAE 0 LT, H it Tt sy ki,
T RAT M~ 357K F

4.3 P ERIE ST 4

AV I E TG BT KA RN SRR A% A R A% o A%l 35 A A 2
EiEAN st Ak 4 B B 25 5, g A id R B et sl
AN PEAMERE IIRTE . ACZFE I (20210 XAV FEI P A B G A
FEITE, WIS R ATC I BE A B IaAR, YAl iy Sk
R FFIE AN B3

4. 3.1 FEdl izl B E

AL W S PR S S R B 8] B BT S5 = 49 5 12 P9 AR 0ol 55 R 7K
o, A WL RN S5 S By 3L S O R SR AN R R G N EL, 2 BT i
HANERCR . HERE TR AT EE R AR, BA TSNS M E.

& 4.9 Fros, 8 HTS ORI, HEE R A 2013-2022 A 3 E LSS A
AR R AN TS 2016 G e SR E IMF AR 3522 luvata
JE N AR MPERIFEAT R, 2017 FIEF] T 66.11% MK XK, 7k lls
WM TE 2016-2018 4 N IELEORFF T B0 B KR AR R T £ 85 K,
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TEARFCI N Ja RIS BRI, A7 AR T R I, SRE KRR E R
W, VSN RIERE G . 2019 SEENIRANIIRA T FEIREEROR, Rl el T
2019 A H T B R KME 4 %84 H 22 7 1R g o5, e 391 N RAs & < s ok
(K158 A R T 37 7 SR IKARIE 3B S5 NI KRk ez . (HlE LA
EEWSTARIRORSF RIFH) LTSS 2T+ DU TR A e R AT Mk 3 BT 2
ZOR, WS IR 5 I MRS ISR BHIR AL, A IS 3 AN R e b L
I Lk, 2020 I EIAIG KR NS BIANUR 2021 FORFFB S
RIENPAIG AR, (BRI OE SR I, A% ol 35 U ERIIRE &
JEARDLEEAR

£ 4.15 2013-2022 FHFFRH =A% ML S NE 53 Hr

Sy | EEWSEN | EEWSHEA | EEWLSAE | AR
EANRMIE) | (AR | WWARTIT (%)
2013 130.95 129.12 1.83 26.08
2014 122.95 119.68 2.27 -13.74
2015 136.16 134.44 1.72 11.4
2016 180.00 175.35 4.65 32.35
2017 299.13 292.68 6.45 66.11
2018 406.99 398.72 8.27 33.44
2019 442.59 402.05 10.54 8.85
2020 465.20 459.08 5.12 12.84
2021 634.39 624.00 10.39 36.55
2022 740.00 725.83 14.27 16.71

HARRIR: WA 2013—2022 R A AE 4R

16 80
14 a6

60
12 i
10 40
30
20
10

-10
-20

S NN B2 N

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

— LENVSANE (ZARTI @ - @LEEWSIABKE (%)

E 4.9 2013-2022 FHF B ELFF M OV 5 HHE
BE AR WA 2013—2022 A A AR
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4.3.2 Fd®mAhME

AL AR AT B 77 s Mg i 77, — i Jy K8 il Je e 987 EL%
R o MEOZIFEARBE SR 3t S A0 P L2 0R F BEAT Bt J2 T 020, R th it
IIMTEENE 17K o TR A A A SE SR AN R AEAT M N AL S 75
R SR THE o 110 £ B 2 TR TR R RE S 78 70 R e e 3 R4 8 R S KT
At RSN AR B AL S 2 RIE AN R . FAAEUE LN N3 4.16 iR .

£ 4.16 WERH 2013-2022 FER=N M SIHE S

FA T %= [k T M | KR (%)
QYN NI NI

2013 33.71 18.83 52.54 2.07
2014 34.45 18.96 53.41 1.90
2015 42.80 19.11 61.91 15.74
2016 53.24 20.71 83.95 35.48
2017 62.85 23.45 86.30 2.91
2018 63.31 25.67 88.98 3.01
2019 67.44 29.78 97.23 10.11
2020 69.28 32.73 102.01 5.98
2021 73.74 33.45 107.19 5.09
2022 89.45 34.51 123.96 14.95

Bl ok WM 2013—2022 A Al E AR

1P 4.10 Fiow, HEFEAY 2013-2022 4ETETE 7 2 i 2 e Ak RO R fe ) 7t
A . BIRIGK RPN IR B, 0 B R IR I R B 2 =) s e HE
A . AR BT 2016 4EAN 2019 45, ToTE ¥ 7 FI R 25 48 K 2R 08 2 7T
b R IBCRRIRI IR, 7 2016 AR TR AJUE(E 15.74%. FUHJRIA,
SEARTE 2016 A6 )5 S AT I H W3 B IMF A A, SRECERHIE . PEX HERA
SEABRSGHEEAR, AT BUA AN LA L ro bk 55 o[BS AR IR HE G35 > Luvata
TE N AF], ¥R s R AN R N SO SR (e R
E, TEA BRI B P9 SRAF B v 1 0 44 B8 o I 1) I 7 U S P s SR A R
KRB, T MEATILR)) R P A 52T . 2019 “EAEFFIEAE [ (1) KME 2
a5, WK FEAME LT 10.11%, £ 7 IR 4 b8 S 7E 5
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SR Rt . 2010 42 JEHIK SN, 85 TR R, (R
T R R SR TR LAY . GO 305 B B AR A
PO, K 0% P RE AR B S 17 58 00 59 S 3 0Pl
HER B ACR.

140 40
120 35
100 o
% 25

20
60 s
40 : ) 10
22 - - FO—2 M 3

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

O—@ L)LV i (AR & - ®HKE (%)

B 4.10 HERERA 2013-2022 SEF2NRM S E 4T
el kUi . Y 2013—2022 4EA B AFEHR
LRERE, We i B B 2 Mg, DA 55 AR I Mk A%
Ly, 2016 FICI T = MR 2 AR B sg g T B BRI, b e B 0
NSRINFN) T, Ak ks FE A & A AR AT A P b R e, 430 1 kg B R A
AV, A BT e e WA - 12, 3R T E AR 7

4. 4 BIFTINERIE D

BB OMERIGEACT, AR T8 F R RN 53 B A A 28 9 ) BB
OUHEATXE R34, AR A A A B JT IR RALENIE . ASSC 225 £ 58 AKEE

(2022) Xf BUHTIME BYIE I PPt SR bS, Bl AN R8CR Kb b WA B R AE

SENN I LR OO S B TR R . BARICER B R 45 R W N R PR
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R 4.17 2013-2022 F¥g 54 G B VB RIS R 75

oy RN S E U BRI A L R % W o A EN
N, (%) e N8 WAL (%)
2013 401 4.29 12.34 1.11
2014 414 431 12.06 1.23
2015 428 438 12.38 1.17
2016 431 4.67 14.57 1.12
2017 445 5.42 19.05 1.26
2018 477 6.69 21.46 1.28
2019 529 6.87 26.34 1.32
2020 568 6.45 28.23 1.08
2021 576 6.71 31.33 1.14
2022 695 7.49 18.84 1.03

BRI MR 2013—2022 44 Al 4Rl

N 417 Fror, BEAE ISR 2 WU K3 AL 55 Yo s (132 BT 46, it
KB FAE 2022 SR ZHTAL T BBk, 2022 HEH T A A AEARTE B T2 BRI R
B, WP AR G4, PR B T BOR IR R R . 2016 FEAESE R H
IMF 22 " AIZ5 > Luvata i N =K AR FIFEEES I, S8 0HTA 2% AR
FEIERES ol B G A EOR A B 5, IR MOk #F ANEFE 2017
FRREMYE . FRPIR T, KB RITI R BO R 0 < e ) i 2
[ B BEGE SR, — s REERIIN TR, (BAE AL BBV IR 2 5 HE A
fi%. 2019 FEIFWIER KME 2~ 7)Ja, BN REEIES] 529 N, Bk 3 HIH 2018
FAREIL 5 A0 A, AR AE S =TT BGEH I E 2B R RCR . BRI
209 AE 20132021 S8 UGG H, (HIREHR LB E LR/ F IR 2016-2019
FRRIUEDIRE o JFI TR A 5% A A o LU IR AR R BOR IR L IS K, %8¢ 2016
AT LEARTT 0.2% A8 4

CRERE, Il = RSN AT 7 SR AR A IR T
R SRS A MV I A SR N G, BT A1 R 1 BRI (e 38 71, (B A
BAME RIS RCRAR AT R . 2023 SR Bt 45 H 13037 REVR S5 HL AR R REfili&
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