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Abstract

The hair washing and care industry in China began in the 1970s, roughly
going through stages such as small workshops, industrial production, overseas
brand acquisition, and the emergence of domestic brands. Currently, the
industry has entered a new stage of development. Using Porter's "Five Forces"
model to analyze the competitive environment of the hair care industry, it is
concluded that the overall potential entrants pose a significant threat, the
industry is in a period of structural adjustment, internal competition is fierce,
new entrants pose a significant threat, and the bargaining power of upstream and
downstream is to some extent limited. In this process, if the industry cannot
accurately grasp the current market situation and make reasonable adjustments
to its profit model and profit structure, it may hinder its future growth.

Lafang, known as the "first private daily chemical company", is the first
national daily chemical enterprise to successfully land on the A-share main
board, and is a representative of private daily chemical enterprises in China after
the reform and opening up. Therefore, this study chose Lafang as the research
object. Firstly, literature on the definition of profit models, the constituent
elements of profit models, and the evaluation methods of profit models were
read, and relevant theories such as value chain theory and core competitiveness
theory were established for the application of this study. Then, using a case

study approach, based on the analysis and summary of the five elements of



Y EE YN 2 T R DAT'S 1077 FA B AT T

Lafang's existing profit model, the financial statement data of Lafang from 2018
to 2022 were selected to conduct a vertical analysis of its operating capacity,
profitability, debt repayment ability, and development ability over the years.
Financial data from peer companies Bawang Group and Shanghai Jiahua were
introduced for horizontal comparison, in order to evaluate the financial
effectiveness of Lafang's profit model implementation. In addition, from the
perspective of the internal value chain, horizontal value chain, and vertical value
chain of Lafang, analyze the non-financial effects of the current profit model in
the implementation of Lafang. After the above analysis, it can be concluded that
under the influence of the current profit model, Lafang has a good debt paying
ability, but its profitability, operational ability, and development ability are
relatively weak. Upon investigation, it can be concluded that Lafang has been
facing problems such as a lack of new profit points in recent years, a
well-developed R&D system with a weakened ability to cope with external risks,
the need to strengthen profit barriers to ensure profitability is not adversely
affected by fluctuations in basic raw materials, weak channel management of
profit leverage to leverage profits, and the need to expand profit targets. Next,
provide optimization suggestions for the above issues in sequence.

Through the research in this article, it can help the company improve its
profitability, enhance its core competitiveness, and hopefully provide reference

value for optimizing the profit model of other daily chemical enterprises.

Keywords: Lafang ;Profit Model ;Value Chain
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—8— = F £ H 3.49 3.88 5.6 5 4.43
_EEm= 3.27 3.22 3.14 3.63 3.38

K 4.3 175 H R AL S
BRI : AR Mk AR VR 22

A7 B A e 3 8 — X A A — 5 I T PN B B e o 1 AR 5 P ) AR R R LR, e ] A
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FH R B A Ml A7 5% (A I P R PR A B e L I L B, AT (R Al (8 A 7 RIS VR
IR TE, B AL B A P B E R AT . BRI T — A T IAE R BT, Bl
K, RPRAF SRR R AP 1IE B HACF . A7 58 BT Al BRI A 72 AR,
R B E R A B EENER . SRR SR E A —E AN, wREFATR, W
LTPEAR. CESTHM RS .

P 4.3 AT, B0 95 FALRIAE B2 36 3R aa Ak BT 8 T B, fid5 X
HIAE B i e 2 AE 2018 AE & 2021 EPUAEE 2 ETHES, H 2020 FIGK0EE &k
51.70%, Jo#&THE, 2022 FF I 7 MER ) N, Wk 4.5 Frox, 2020 FFEHEHNEE
fik 51, 70%F E 2 BN 2019 FAF BRI LU R RS, R4 T3 4. 6 fias, 2019 2%
FAF TR HHAR PEAF o5 EE MRS N B, U 4 EROUR ORI, S, i
75 FMRT AR BEE AT A R B, SRR S R o it HL, RS IR R AR
SR EERBN, W5 ST, BB, HASHR, PHl, gkEHKIE KOL OF
B WA (Key Opinion Leader MI4ESE) RIZES HAT A IGERUIN, SHEIER
. MESEIEEMN D EME. DB, B o Bl RPESHTE T LUER
P, B TT AT 2 U A . Ak 2019 RS, RO SN b IEE O B R
WHR. MLBELADTRE EAEEE, 2022 F LT /ME R T 23R Y EE
A R RERTEG EIEAHTT A, B REEWON T AR RLG B (K R T RS, 14
BN T R E 2R A A B AL B TR S R FE b O e, AR
&

£ 4.5 17050 R S KB

G | EEA TR 17 3 e e
4 B | A B | WA 1K 44 T4 4
CHVR  omCr [ o | @m (7 | 22 | & (F| 43 | Kb | 2 3
O R AR AR b g | ) Hefl | C | e

%) %) %) | %)

2018 38,1 -2.7 | 26, 440. 10.91 | 34, 070. 28.8 | 30,255.48 | 20.3 | 1.26 | —19.
41.6 0 88 08 5 4 23
6

2019 43,1 13.0 | 34, 070. 28.85 | 24, 515. -28. 29,292.88 | -3.1 1.47 | 16.6
30. 2 8 08 69 04 8 7
0

2020 50, 7 17.7 | 24,515. | -28.0 | 21, 135. -13. 22,825.46 | —22. 2.23 | 51.7
90.9 6 69 4 23 79 08 0
4
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4k 4.5
Gy | BEA Y TR
4 W | &) | WAH 17K 420 IR
CHNRB N om i [ 2 | 28 5 |2 | &8 (77| %3 | B ]| % 3
78y el | 56 AR bl | | bl
%) %) (%) (%)
2021 50,5 -0.3 | 21,135. | -13.7 19, 376. -8.3 | 20, 256.03 | —11. 2.5 12.1
91.2 9 23 9 84 2 26 1
1
2022 46, 8 -7.3 |19,376. | -8.32 | 20, 328. 4.91 [19,852.44 | -1.9 | 2.36 | -5.6
61.9 7 84 05 9
5
PORLKUE: IR SRR B T 7
F 4.6 FIFA LTRSS
FEg | EE PkE | WsE | kKB | &8 K
g
wiEkpE S S [ (w0 (& (e (& [ (& [wm (& [wm [
* = | % (=& |% |& |% |& |% |8 |k |3
4 N - - A - T - N -
# w o \m |m | |E |7 e |7 e | w |
i C% |5 C% |5 C%| 5 C%| &5 C%| & C%
o ke | ke | (w > w  w D
% C% C% C% C% %
) ) ) ) ) )
2018 38. 34. 26. 36. 21. 6.8 | 25. 18. 23. 25 38. 33.
49 06 76 88 4 9 5 76 25 77 92
2019 29. -23 11. =57 12. -39 | 15. -40 19.4 | -59 | 18. =51
36 .72 | 26 .92 | 98 .35 |05 .98 | 7 .27 | 66 .87
2020 20. =29 | 8.7 |22 19. 52. 18. 20. 6.9 | 26 |8.0 | —57
79 .19 1 .65 | 80 54 10 27 5 .61 1 .07
2021 22. 6.0 | 10. 14. 14. -26 | 13. 25 |14.4 |-36 | 8.5 | 6.6
05 6 00 81 64 .06 |42 .86 | 2 .40 [ 4 2
2022 11. -49 13. 33 17. 20. 13. 2.0 | 18. 308 | 5.2 | -38
20 .21 130 59 15 69 1 07 .82 |3 .76

PRI 07 AR B A5

TIAN, BUAT R A RSO R A A R B A A A AN S e Al 58— D5 T CRZHALII K

S B0 WRRERIL. 4T, SRR H ARSI B 5 AT 5 5 P
(AT, R SLEROA/, T AT AL 0 AR A (TR A 5. SAREAT I
FRIGAHT, AR MR L B EARBL . BL, P ARRRIE R AE—, BT
PUARTE 1 A R B2, AR SRR . BITUIR PR S 3R S e e B4
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Al AN RIS [ o SRS SO ) 4 3 5 07 B R A R [R5 BT, DR Al T Wi 5 B
Uf BT S 56 S AN R R R R T 555 AP R 3 (R IR AT, 0 A b A7 B ) 2SO A A
R YA, 110 SO N B (R a1, XUl Al AR T 375 BT S SR AN SR, 7 i
HEBAEE, Nz EG . WRN TR RN, A7 5T SR A, 35
MV TR T RS, IR 7 AR B EREBUR, s X AME LA . a0
RAF B e ARy, ISR R B A eI, U A 8 W) el TS DTBGR, Ik 1k
AL, ARG R Ao AR T I AR, A% 5 & .

ASSORIEHLT7 ZAL FAF AR, BAR A 1 DO e R 5107 B2 Fi 3 SR (AR 5%
P, FHRFCH IR

Oz 75 ZAMII R A e 3 5 7 B R B R R R T

[
D

ay ~ o w

5

2

1
0 2018 2019 2020 2021 2022
- U RER Bl s = 8.88 7.79 8.5 8.67 7.53
GEE®EE 1.26 1.47 2.23 25 236

B 4. 4 DSR2 S A7 B B R xk L
BERERIR: ARYERL T AT IR R 22

2018 4F-2022 4F, 077 FZALHI RO e ZE N 8. 88 [ 7. 79, FiTHE £ 8. 67,
JRFEZE 7,53, FEIRFERERM 1,26 FHEE 2.5, JRIEZE 2. 36. Bl P AR5 I7 AR,
Horb RISOK R B 2 R e B A% B S =AM — 8, ¥R EAE X
[ERZN

@J5 A 53 #r

HTPEAE, RIOKRE R R B, M A% B0 ETHEs, wraekhiix
WIRTE TAE FHBOE, ¥ KT RESBOE, X PRI TE AT REIG R T A i 3 R B A AR
Mo 8 2020-2021 X I HL, 20w H RSO R R 2 2 A7 B8 A e R HAEIG G, Bonti A
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a] AL ) RAF T3 26 A RIF IR FE R . 2022 4F, 5 2021 FFAHEL, SISO RR %
FRRNAF BT 2 R RIS BRAIG, X I 2 ) K A7 B e DR NEMSUI R R S8R BRAI, 0 STk 3
Bl RCR PR BLIZRERPIRAL, WA F R ERRDUFAN R, NiZ 5] R E Y .
BERE, BT FAC N SOUGE F2 3 A TIPS 2 b, BAE BB B R A5
AT AP AP b =y o IRl L, H AT 7 AR AR TR B R i
EACTEAMEAT I BB S N, 7 EEAR R

4.1.2 BFIgE S VEMN

A RE T H R MRS RE R RE F1, B A ] AR 2 B R A 55 1B -
PRk, M RE 70 W T AR — bl W — S Al 8 AR U RE Ik 21 B bR, SO DR —
Pl & Hoz E E B B AT R bR . AT ZRLRRE, U550 BRI B I AEAE S 22 T IR R
FAREC. BRI, ANITIEE T B 57 AR BT R 2 L A R R B R AR e
EhRE, R A S ISR A R AT R R E

R AT BHIRESITRR

e L ity $1 75 A H T RN
2018 HE e ai . (%) 7. 14 -0. 71 9.30
BERRIE (%) 6. 52 -0. 41 7.57
EFE (%) 60. 44 46. 78 62. 79
2019 HE e am . (%) 2.90 -3.76 8. 86
BERRIE (%) 5.16 -2. 36 7.33
EFE (%) 55.3 44. 55 61.88
2020 o am . (%) 6. 07 -2.58 6. 62
BEFRE (% 11. 47 -1. 46 6. 12
EBHZE Co 48. 37 39. 17 59. 95
2021 HE R R (%) 2. 99 -6. 04 9.32
FETRE (9 5.16 -3. 32 8. 49
EFE (%) 54. 05 36. 20 58.73
2022 HE el s (%) 3.05 -14. 29 2. 50
TR (9 6. 52 -7.89 6. 64
EFE (%) 47.18 37. 56 57.12

FORIORIR: ARAE A Al AR B BT A5

(D) P

VP A AR GBI 9 TR, R R SRR L
L 5 BT ) 17 2 A R ) o 0 0 R SR 2.
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Sk

Y =N e el VA $i 77

15.00%
—_— T ER A s E S EEmERie

10.00%
-15.00%
20.00% T e W= S CTosTs T CTe
z018 2019 2020 2021 2022
——i I 7. 1A% 2.90% - a9
e H -0.7 1% TEM &.04
IR 9.20% 2. 269 s >0 =T

B 4.5 s A
PRI HRAR % ol 1 % 22 .

B 4.5 oo $007 FALRY B I e R a8 A B 8 R R Bl A2 18] B

FEFAL IR R PRI EE RAE 2018 4EE 2021 4E R VUSRS hie K, 1E 2022 FfaTHaE,
Hor FAE TR A5 572 I 2 A, S Bl HE 75 4K 29 AR B R ASE 3 R R R M A

R A48 P B R AT K AR DL

Fy bE S RIN % ZR AL 2 R P I a2
SE ot A | AR RE (J7 | RS | BE o [A] bb A% # b

%) Jt) Bl (%) Bl (%)

2018 12,823.71 -7.11 179, 646. 71 5.73 7.14 -12. 07

2019 5, 043. 00 -60. 67 173, 654. 27 -3.34 2.90 -59. 38

2020 11, 280. 36 123. 68 185, 986. 33 7.10 6.07 109. 31

2021 5, 677. 42 -49. 67 189, 927. 92 2.12 2.99 -50. 74

2022 5, 780. 09 1.81 196, 195. 85 3.30 3.05 2.01

TORLRIR: B 7 FEAFEIR S .
WK 4.8 fizn, 2019 FEiF 8P I aE R A EL R BE 59. 38%, 5 & i 4 il i ) Kl J&
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NEESHE: Wk, S5 AR SRS B R K45y, 32 ah AL gk T IRIE
IR, 2019 SFEAFIINRE N HET SR BN THIRAF BTRR A v 25 1 o &5 ) Rt xof Lk 5%
G E R . BARKE, 07 A RO ME G N 2 IRIE VS IRIE . £
2019 4, LEHEDFA A58 MM 58 BRI N, hro7 A8 T &N E
WA, I T TN ICE B T A w7 R ASRE KRR, BTEL 2019
R T 2018 fEZ VU A i U HIAF DR kA i . FEAk (B RAEMMARAR (4
PO LV FRSNE, B 7R 55 RE N SRR T, (645 2019 /%
M (Rl SERM AR A TR 7N E B niF Sk i, Ritm 7 —T e
Ao

2020 B IR AR A EE G 109, 31%, 222 fid AE I R mE ik 51, 2020
FEEMN R UG 1. 97%, BEASHE 5 B2 4R A R B2 ko fy “ 5907 51 .
M 4.9 FTLLE Y, A48 9% A [H Eodisb 23, 50%, SR ok . RIEZR 4. 10 AT LUE H,
JUE R W R SRt AR S IR, MR, SRRl IR,
SPECE A IS B> . YD s B R A I8 E o

Al

4.9 FiFF oAk 2020 F 2 HA S E L

BHH AREE i) R (70 R )
HENH 31, 694. 19 41,432. 15 -23.50
B H 4, 950. 59 4, 324. 26 14. 48
WK 2 ) 3, 602. 36 3,825.30 -5.83
A 55 2 H -1, 803. 24 -1, 829. 87 -1.46

BORIRIR: s AR RIS .

4. 10 $u77 5840 2020 SR F AN ST H ARSI 00

T H AEARAR (i) FEIRART o) AIABH L] (%)
| 3, 759. 32 5, 520. 69 -31. 90
MR % H 5, 855. 32 9, 333. 58 -37.27
i 2% 14. 69 5, 867. 94 -99. 75
TR T 5 T 13, 552. 55 15, 206. 60 -10. 88
LR 699. 63 984. 69 -28. 95
ML & 2 7,201. 74 3,891. 50 85. 06
HoA 610. 93 627. 15 -2.59
it 31, 694. 19 41, 432. 15 -23.50

FORRIE: B 07 AR B M 75«
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2021 FFHE YRS R [F LR BE 50. 74%, 32 B p R RE 1 ORIEEE FRESIES, M4
BN TRILG B 11.91%, AT WL T ko2 B AR 25 280K 7 AR B 51 . 4
411 FoR, SRR Bk (R 4,12 o, EE ARG EHET 200, B
6 SR AT A R R R AR 259, 83%, FELE A FEIINK
NS MBI 4T 6 P EAEIIE 80, 05%, 37 B 24 4F v W) N K FL 7 22 T8 1 4%
N, HEES VNK L5, E-Fa i, S fik GEERAHIT 5
B LA IR S5 BRI T80 . R R Nk (R AR a8 % S K
R AR I PP « A5 BB A5 2R MR B Bk (32 8 2 A S ST A IR 453 2 1
FITEO BNV KRR BN 2k (2 2R A S Al H8E 3 70 58 B BURFA Ml B 380 o

411 hi05 54k 2021 FFA5 a8 R AR 1E L

FHE AHE (Tt EHIEE oo B (%
Bl A 50, 591. 21 50, 790. 94 -0. 39
HERH 48, 512. 00 31,694. 19 53. 06
EHHA 6, 535. 24 4, 950. 59 32.01
It %% 2% H -1, 422.18 -1, 803. 24 -21.13
W& % 3, 436. 46 3, 602. 36 -4.61
Ho A 420. 82 152. 66 175. 65
P AL 699. 65 4, 674. 99 -85. 03
AR B R 6, 495. 27 1, 055. 62 515. 30
15 FH B 4 2% -1, 242. 38 -663. 98 87.11
APREL DN =K iE -1, 688. 12 -909. 04 85. 70
ERIZION 67. 50 270. 74 ~75.07
2 s a 279. 56 466. 66 -40. 09
P34 2 462. 23 1,097.73 -57. 89

BORIRIR: ARIERL T ZACEIR B AT

R 412 F077 540 2021 A B % T H AR B 1% DL

B H KEREG (Jit) EMRAES (it BE LB )
s A B 13, 527. 05 3, 759. 32 259. 83
IR % 4, 819. 89 5, 855. 32 -17.68
BRI 14, 625. 42 13, 552. 55 7.92
Z IR 814. 99 699. 63 16. 49
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R 412
g E| AR AR ot IR CFot) BB (%)
L P 6 2 12, 966. 46 7,201.74 80. 05
Hop 1,758.19 625. 62 181. 03
At 48, 512. 00 31, 694. 19 53. 06

ERERIR: ARIEHL 7 ZAF R4S
(2) BHERAR
HEFMRERHE R BRI, AR & R ANE,
USRS — oA RN AT DU R A, T s g AR, B—Aa
AN KIZRE R AR B R ). —Zdlk, AR IR ER SR EDL AR S
A, A4 FFEEA AT RESRAGAE, Frel, lbes H skAE M s, Jf
FE—ANHE R E B T B

15.00% \ .
—— ARk HFI&A LisR

10.00% A

5.00% .\/ \’/

0.00%
5.00%

10.00% 2018 2019 2020 2021 2022

——iE R 6.52% 5.16% 11.47% 5.16% 6.52%

EX&H -0.41% -2.36% -1.46% -3.32% -7.8%%

FiExk 757% 7.33% 6.12% 8.49% 6.64%

4.6 FHEPAI R Y
BRI MR AV A e 1 2 2

MR ] 4. 6 TN, R0 A B B 1R 3 Sk bos T8 EARETA g S RiOF
PO B 1R 2R AE 2019 AR 42 2021 4F 1) = 4R [ BOK R BE 3 8) . ink 4. 13 s, 2019
HETRPE 64. 30%. 2020 4F K 119. 31%. 2021 4E N Bk 55. 01%, 3= T4 f 5 R () ke f
ARG R, R DR Rk 0 SR PR o R K, AN TR . 2022 4F 1K
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26. 36%, EEFEHENIONK N BRI, R dh i B AR B PP L TR A e B3

CHE M
AR 4. 13 BN R IR R R A Ul

FA R =RIAON GERERE IS

HE Ty AZEht HE o AZENEEH] (%) HWiE A

il %) (%) (%)

2018  13,254.74  -2.67 90, 494. 67 14.65  -0.07
2019  5,043.00  —60.67 96, 484. 97 5.23  —64.30
2020  11,280.36  123.68 98, 382. 63 11.47  119.31
2021  5,677.42  -49.67 110, 100. 29 5.16  -55.01
2022 5,780.09 1.81 88, 712. 44 -19. 43 6.52  26.36

ORI ARIESLT RIS

(3) BHZE

B ZE B G EAMIN AR, B R T — M= S e i I N R G JE B
PRI, EATRLE K BAE . BRI R Z BT S 4R IR S B R
REPE« BENAH I LUBAE 75 Bt L8 R 520 o

——ER e —e—ETEH

70.00%

EiExRE

60.00%
50.00%
. .\\1—\-___‘-

30.00%
20.00%
10.00%

0.00% 5018
——iuE xR 60.44%
ST E£H 46.78%

EExk 62.79%

2019 2020
55.30% 48.37%
44.55% 39.17%
61.88% 59.95%

K 4.7 BRIRA R

BRI : AR A A A 13 2211
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W 4.7 FoR, B8 FARI BRIz SR EAT 8 EARRA BRI B0 FA
HIEHZE 2018 2 2020 FH1E, 2IHFEES: £ 2020 2 2021 FHE, 2L
THEHJETE 2022 SERILL R T 12, 71%. 403K 4. 14 o, 2019 B2/ ERE T B
2020 FAREETEE, FEREEN BRGNS FEEFEARMA RS Rk E A
BN, 2019 A (IR AR 5 B BRI A% 1) BRI , T TR B AR R
Tho 2020 4F FZFEAPRMNM A B HARBKIE LN 4. 15 PR, 2021 SEBH)Z Bk 1 11, 74%,
FE R A EWNR LBk TR, SERERN BRI EFTE ESCh e R, A AR
Bo 2022 FEEFER TR 12, 71%, FERBHESERANN TR, FFE, SEHERA
FERRR R ESOh TR K, AR IR

2R 4. 14 L5 AN FGE 0 K R AR L

F EH LE=LAON Bl A e

o @H 7 &Stk @B O A&Ehith & B O RStk i RSl
Je) Bl %) Je) (%) Je) 2O e B

20 58,272.  -1.09  90,494.6  -2.60  38,141.66 -2.70 64.39  7.23

18 28 7

20 53,354 -8.44  96,484.9  0.07  43,130.20 13.08 55.30 -14.12

19 77 7

20 47,591.  -10.80  98,382.6  1.97  50,790.94 17.76 48.37 -12.53

20 69 3

20 59, 509. 25. 04 110, 100. 11.91 50,591.21 -0.39 54.05 11.74
21 08 29

20 41, 850. -29.67 88,712.4  -19.43  46,861.95 -7.37 47.18 -12.71
22 49 4

BORIRIR: ARIERL T ZACEIR BB AT

4. 15 F175 AL 2020 S5 EHEKIE 17

T AR MR LR (%)
FHE -0. 39

e e R 37.70

fiE ~10. 46

AR 2.01

Lo® 15. 31

PORLRIR: ARIEHLI7 R E IR T
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gi EPriR, 357 AR B R B A B T8 R AR Bl R 8], (HE S
WK, LA EA R, ERERSE; 177 A AR B Em T 8 £ 4R
AR, BB SRS T HAM AL, BRI AR T H AR A ol 22 18]
BRI S, EZATAEAEET, 17 R &R RE TR

4.1.3 E{REESVEM
Do\l BT BT BT B 7 X5 5 R B 7 (0 B AR o 3 S Al BB R

BEAT 3T, AT DA el S e F L R e g, HETON E AR S CHEAT VR . 2T RE ) R 4R A H)
iz B G AU I RE /7, 2 —Fha] DUARTRAR Y B8 5 52 TR bR, [F) st e A ARl 1
ARRKSET AR VBT RE R, KA B2 R AR T EE T, Hiiyss
FrItiaE. FRE, ARMEEM B, TR SR A R B EETRE ST, AR A
WKro FEIX—Firp, W FIRaIEE R WA, B AN 7 F ot L F DY A,
Ko trh o7 A BT R4 7 T T RE )

R 4. 16 BIREIIR bR

A s 175 F Ak i TAEH EdFEN

2018 ViTkmis ez 8.78 1.43 1.78
A 6.01 1.09 0. 81

B ai el (F530 1. 11 1.71 1.75

TR %) 9.95 41.51 42.79

2019 B 8.75 1.50 2.05
A 7.26 1.23 1. 69

B ai el (%) 1. 11 1.83 1. 77

TR %) 9.96 45. 32 43. 61

2020 B 8. 64 1.60 2. 14
B HER 7.31 1.35 1.81

Bl e (F5%0 1. 10 1.71 1.74

AGRERIL i S 8.83 41. 52 42. 46

2021 Bt 8.05 1.24 2.11
B HER 3.12 0.85 1.75

Bl et (F5%0 1.01 2.03 1. 74

TrE AR (%) 9.06 50. 65 42. 67

2022 Bt 7.65 1.31 1.86
B 6. 47 1.02 1. 47

B i el (F530 1. 10 1.94 1. 69

TR (%) 9.25 48. 40 20. 64

GORPRIE: AR A AR B AT
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(1) FshtbFx

AN BRI BN B S i sh Sl 2 L, e T AliE F sl B 7 R4 A5 i 1S 3K 1
A7, HEelses, R\ R R TR, MGG hEE.

BN RGNS 7 S sh Sz L, R T Ak AE Ak i B AT 1 e s
RN R EE I E . B, TGk IMAN L RIE B AR, #A] DU R R A
][RR A RE

—e— = E1L =S | =ik

10

/

o =

o

2
1
o 2018 2019 2020 2021 z2oz2
—e—IuFEE 1k 8.78 875 5.64 8.08 7.65
EFEHEH 1.43 1.5 1.6 1.z4 1.31
bRk 1.78 2.05 214 2.11 1.86
Kl 4.8 Wizl AR Z A
ORIRIR: MR A5 Ak A R 2 21
R A 1T 057 AR B RO N 2R A2 B A U
Fr BB Tah st ik la
EH i) B 6 B i) RIE Bl EIhk
(%) (%)
2018 163, 976. 26 6. 04 18, 675. 90 9.54 8.178 -3.20
2019 156, 802. 49 ~4. 37 17,929. 14 ~4.00 8.75 0. 34
2020 153, 166. 97 2. 32 17,737. 35 -1.07 8. 64 1. 26
2021 149, 537. 86 2. 37 18, 556. 90 4.62 8. 06 6. 71
2022 148, 627. 91 0. 61 19, 432. 04 4.72 7.65 ~5. 09

PRI ARIEHLIT R EIREE T

b 4. 8 Fion, $095 FALKIT S LR Sk b T 8 TR LR BRIy x4k
RN LL 3 2020 ARPEENECR, WHARPT SRR SN L 2B/, BEA B TRE .
F195 F AR BN L FRAE 2018 47 3] 2020 4FH[a] T-455E , MAE 2020-2022 4F 18] a] LA
NIEFER) R e 2020-2021 AFH[R], FEGR BN B AR SN U i IERER T, IR
AR TR 1 6. T1%: MHRHBN B K225 )R F N3k 4. 18 fow,
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2% N I 28 KB 2 T 7S P75 FAL TR B T
X 4,18 P AL 2021 LEFR BN E FEAS B

WHARE  AWBARSE O EWERS O AHEEAES 2] Ji A
JG) J6) Bl (%)

5o 14 0. 00 2, 507. 96 ~100. 00 FE B SRR TR it 3 S R

il % EIVEE

NEAZ 2R I3 50. 00 20. 00 150. 00 F R A RN HRAT A SIS

ikt .

AT MR 2,761.95 1, 095. 50 152. 12 FE RN I & R, T
AT R 3G 0 A 8

K 30 4 61.89 207. 06 -70. 11 FERA R

%

BEORERIR:  H s AR EIN S .

RGBT B ) R R an sk 4. 19 Fiow
% 4.19 P FAL 2021 FERLB AT S s L

OiH 4 AW OR B BRSO AMIE AR S 2esh )R

R (Jize) J6) %1 %)

N B 980. 36 1, 492. 69 -34. 32 FERIARN A AR A FrS 8
2% I

HoAth M2, 308. 27 803. 21 187. 38 T B Z A IR DA PR i) 2 15 5 [ ey S 5%
£k AH AT 55 AT EL

— 4 N 332.13 0. 00 i THEAPATHHAGTUHEN], FH—FEN
B M FIHAMAL G AT 2.

3k i 3h

i fiit

BRI ARIERL T R BB 15

W 4. 20 frzx, 2021 42022 sE#A], FEHTRIAGH LK SE TR LR
KN 2

K 4,20 FiTFFA 2022 LEFR B AR ARSI

THA AAZ O BRSO AHEAES T A 2] Ji A
PR Ju) Ji) %1 (%)
N AZ A 980. 36 1, 492. 69 -34. 32 FERWIRN A AR AL
7w 3B BTk
A A A 5,010. 44 2,952. 89 69. 68 F B R T BRI I
fiit
HoAth R 2, 308. 27 803. 21 187. 38 FEEF A A PR ) P 5 el
NE PE PR e

46



Y EE YN 2 T R DAT'S 1077 FA B AT T

g 4. 20
T H 45 AIAARE  BWIRE AR ARS) 5 J5 [
(Ji78) (70 Eefil (%)
— 4N 2 332.13 0. 00 ANiE FEAPATHMCTEN, FHR—
e s f i F PN 21 HA AR 55 £ T ER

BRIt 07 AR B AT«

(2) HEshlbF

AN LR R 2w IS B S al Ui [ ER, e R o~/ IiRsh 5, &
RGBT B 5, HRPUN: D, IR, NYICHE: BEOKSREE. bl
FRAE “RRVEMSEEER ", B R Tl B SR ah fufit e b R — R A R s 5
P RENS By b B I S R A A R 57 55 1) RE

——fE Rk ETEMR EERK

8

7

6

5

2

1
0 2018 2019 2020 2021 2022
BRI 6.01 7.26 731 3.12 .47
ETEMR 1.09 1.23 1.35 0.85 1.02
EERL 0.81 1.69 1.81 1.75 1.47

K 4.9 EE)HRA b

BORIRUE: MR & AL AR 1 2
B 4. 9 AT, $0 95 FAL S h L ik b T 8 TR i, ARy s
FRELT FAR TN Al , B LA B AEOK » i 05 A 3] L 348 2018-2019 4R ],
FEK T 20, 80%E HEANKE, M 2020 FEIFAE & 2022 EWIIE], &0 7 ORIRERI T (JF)
EE R 8 57. 32%) J5 XORBRFE Bk (RIEL Bk 107. 37%).

47



Y =N e el VA

1077 FA B AT T

4,21 HA) PR M R R AR B

Fr BB e WS A bR
e Caye) | RS | EBCTIT | REtsl % | Bl | Zshs 0
(%)

2018 | 112,290.63 26.59 | 18,675.90 9. 54 6.01 15. 58
2019 | 130, 250. 50 15.99 | 17,929. 14 4. 00 7.26 20. 80
2020 | 129, 650. 67 -0.46 | 17,737.35 -1.07 7.31 0. 69
2021 | 126, 341.83 -2.55 | 40,473.96 128. 18 3.12 -57. 32
2022 | 125, 755.54 -0.46 | 19,432.04 -51. 99 6. 47 107. 37

BEORIRIR: ARIESLT RIS

2019 EIEN LLR I 20. 80%, F-EEHIEB T L 51, RIGIZAF K5
TEERIBITE , 3 5= sl 57 — A7 B — IS IR - Hefl i sh 557 . ARGER 4. 22
RELAR I B 25300 B AR S5 DL

4. 22 AREBNB % T H A2 B 1 D

T WA E K FREIIEKE BRI L AR B B (R L
(%) (%) (%) K %)

2018 6. 04 28.85 103. 00 -56. 64
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