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Abstract

With the advent of the economic era, information technology has
begun to integrate into every aspect of our lives the economic
development model, the enterprise's profit means, people's life model, to
varying degrees have had some changes. Take e-commerce for example,
to Taobao and Jingdong, the two most representative e-commerce
enterprises, after 20 years of development, they according to their own
reality and external business environment, slowly developed their own
business model. However, with the continuous progress of society,
people's demand for more and more products, more and more
requirements for product quality, The traditional mainstream e-commerce
i1s facing many problems such as lack of development momentum and
limited development space. Pinduoduo grasped the opportunity to use
social e-commerce business methods, the target market for a precise
positioning, and their own value generation methods for timely
innovation, in just a few years, jumped to the country's third largest
e-commerce platform. It is obvious that people's consumption concept is
changing with the increasingly fierce competition in the industry. It is not
enough to analyze various financial indicators and data of e-commerce
enterprises according to many past practices. It is a good solution to study
the mechanism of value creation from the perspective of business model
and integrate it with traditional financial analysis, and consider the
development needs of companies from the perspective of strategy to
promote value creation.

Taking Pinduodou as an example, this paper uses the method of case
analysis and comparative analysis to make a detailed analysis of the

business model of Pinduodou by using the four-layer nine-factor model of
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business model. At the same time, we also find that in the process of
business model innovation, Pinduodu is facing such problems as the
gradual loss of core competitiveness, the continuous evolution of
marketing methods and the single profit channel. At the same time, this
paper also puts forward some countermeasures on how to cultivate new
core competence, adhere to user thinking, maintain platform flow,
broaden profit channels. Taking Pinduodou as an example, this paper
makes a beneficial exploration of the business model and value creation
approach of other domestic e-commerce platforms, and provides new
ideas for the strategic transformation and industrial upgrading of

enterprises in other industries.
Keywords : Social e-commerce; Business model; Value creation ;

Pinduoduo
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MR H &4 K, H P EEBORFEZETE, P 6 ORI SOt 2 30 H AP G K )
S X IGKEHBAUEIL 7SR FAMET T NNE, B FEEF
RS RS T

Pt 2 ZAE 2020 FEIFAGKE B B v S A D B B IR 5, (HORAE 2022 TR TR
ATRFZER TN, 1E 2022 FFZ N 242476, HURNELE 0. 16%.
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22 P 8 R 2 1 S Ak A2 L e AR AR Al i B3 K FE M S — DA 2 22

4 #RXHEFREAEATHS S M EIENRR I

4.1 N\ SEiREHZ M ELIEINR

Al PR B B 2Rk B AR BITE 23R b T8I R B AV IE BBl B
AT AE ARG AN B G N H LA I 5585, AFRATIRAE T IR N B ARV A0 1 61
R . A 2022 42 12 A 31 H, RECK EHTRHEEFEH 74 K, K3AE
BEAT A G 55 P8 hm oy BT I, S BEME S 2 AU R AR R Ik, FR5 P2 2 T K
PN EE B LA

4.1.1 242 SR
(1) #FEe

BRI BE 7738 5 H8 AV SRR IR RE 77, X5 BRI BE J1 RN 2 i 2 AT DA 2 £
WV AEIEE AR B )RR A7 BT Al i) 8 B8 D B Al s R AT 2278 TRk . il
XA B T HF S I A AP AL, ARl AT DASE AL AT 17 37 shaS M sE 4 28 5
SRR E RN, ORI AR R R . ATk T =AM HEREER,
B A AR A 51 7 [l ok M 2 2 R 22
@ it
# 4.1 BE S BARRAFIN HLE

2018 4F 2019 4 2020 4F 2021 4F 2022 4F
B FRIR (%) -77.87 -23.12 -12.07 8.27 24. 16
HEEMZE (9 77. 86 78.97 67. 60 66. 24 75.90
R R (%) —54. 28 -28.27 -11.93 10. 34 26. 78

BRI Pr2 2 A FR
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100 7786 78.97 759

60

40 26.78 26.26
. 1034 ee—f
. 1193 ,)é?”“T’rzaaﬁ 2359

: 8.27

-20

-40

-60

-80

-100 -J7.87

2018.12.31 2019.12.31 2020.12.31 2021.12.31 2022.12.31 2023.6.30

——FHERRE (%) =-FETRE (%) = PENEE (%)

BRI P2 2 A FR
4. 1 2 L RBA R HIZ B E

TATRE A4 18R, P22 M 2021 44815 R R ANE P2 a8 R IT 4R
TUEREIE, BUREMWEARE AR T RER, 2T 2021 SRS
N, SRILT 10.34%M03F B AR %, X BB AL B R T 0 R IE A
MR, FFURREMS AR QI IE M A0S, BT 2022 MRS AN R B4
B3 26.78%, P2 ZEANRESIEAWIGR . ML 2018 4N M RO J5 N 42
THZ 2N TERRT G b e IER, 762% 7 EAURE 8 2% S| KNSR AT
Fra

2018-2022 “ERIBEBFIRBIA ZH LT A%, oA, BEE R HAE S
FIANWTRELE, 2 5 E WA S 7RI, ITHES) 1A B 1 B A B B 4
7E 2020 SEPH 2 Z A E BRI H 78.97% NEZE 67.60%, BLIURKIE T R 22 K
NP Z ZAE 2020 FFHEZ ZERHENS, WK T BRI KIEE MRS .

(2) BE[NE
4.2 PEE. HR. BESBEREEMHE

1k 2018 4F 2019 4F 2020 4F 2021 4F 2022 4F
e 77.86 78.97 67.60 66.24 75.90
HEBFE (%) TR 14.28 14.63 14.63 13.56 14.06
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2MBE R LR A PR T A i A {1 B3 R B 9 ST — DA 2 % Do
BF 4.2 BEE. TR, RESEMEARHLER

a4 2018 4F 2019 4F 2020 4F 2021 4F 2022 4F

ME 2 24.38 24.17 22.73 19.7 20.96

HHiRIE: P22, BR, MEMRSER

IR 42 Prox, RWPILZ ZHE B FRiEm T HAMHEF &, 2018-2022
FHIE BT HIE 66%-79%175)), R SMEM A A BT E. 225N
2R RN g5ty 2 1) S DX 7 T 78 MBS AN AR [5) sr ZR A 1 M 55 AN s K i i
R, MEZZR—AARNTFEMBTHES, EIRARUTIHE BN E, 5
ZRIA BARE ERR, FUTE R TR TARKRS /7, il — A2
W 6, B NEE T LRI R R4 7, & 1 S8R E R R,
X BRI DR, BE2 290 “ R R LR “EACAR
W7 25, Bt 2 ZAEAL A R AR I 5, AL AT P4 F P R L My 2 M %
MELIER. GEFHE, P2 ZEREE TR G, HLARNK R
[ AR 24 SR A

(2) BigRe It 5

BIZRE ) e R AR IE A R R L B AT I & Fabn . BB T
PEAT, WA MSLISON, B UA SR AR A FH B8 7= ) o) 3ok RS2 s
R JE

ORGP

R 4.3 HELEZBRIER

2018 4 2019 4 2020 4F 2021 4F 2022 4F
MR REER (0O 0. 46 0.51 0.51 0.55 0.62
I ISCE R 2 (TR 78. 15 46. 42 66. 83 133.90 207. 00

B ks WRIEHEZ £ 2018-2022 FF4R T HEH
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5 e 7 AR SO0 il B BUE ORI B S — LA B 2 2 D9

250
207
200
150 133.9
78.15 /
Lan 66.83
46.42
50 -
0.46 0.51 0.51 0.55 0.62
0 & - <& - & - 5 &
20184 201945 20204 20214 20224
2 SRR RO e PSS R R O

HdE SRR wind Ho
B 4.2 Pt 2 EBRIREHE

IR 4.3 s, BE2 2 2018 4E-2022 4F A P2 #4058 0.464 0.51
0.51. 0.55. 0.62, FFEMRFEH /T 1, BHAERERSERTT, VLB E P H

BCERAEARGET, BEI8E KT BT

M 2018 2 2022 £F, P2 L2 I NIUHKGR A 568 — BIRFFEIR = KT, B
R AW ETE, 2021 5, A m] AU KIESE N, A 133.90 EJHE] T

207.00. 7F 2018 4F4E)E,

BB RERAA TIRKIERTE, BEE 2018 H(1 £,

Bt L N BB AN 0 DAL E M R N, 28 =] 2278 R T W i 42

Tt

(2) B 5HT
RA4ABBRAIBEALERR

ik 2018 4F  20194F 2020 4F 2021 4F 2022 4F
Pi££ 7815  46.62 66. 83 133.90  207.00
RIS RFER (DO e 3364 66.69 11213 100.10  64.43
MESLS: 16.13 26.28  124.96  280.37  189.41
Bt£%  0.46 0.51 0. 51 0. 55 0. 62
RBEREER (PO HR 2.35 2. 46 2.19 2.07 1.92
Mg S 2,07 2.12 1. 89 1.84 1. 52

B kg i 2.

HUR MER 2R
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NI KT B 32 b R A (60 RO B T — A 2 2 i
N3 4.4 fr, 2018-2020 4F, AR, MEM SRR HERRT 1. #
2 ZAEZIARIRR BN BT 7= A e 2 Ao b i, FERFAPIZ £ 2017 AT
BN R G . MR EIREEE, 2021 SEHEE 2 B SISO R R B3 T
T AR AE SO J VBRI T B K i35k, HAn Sl et & 2 4 b — B
ETHEZ L. WARSHZ 2 810584 LA PEYIAE SR 5T S8 &
SAEROT VL) T — S s f R, HET 2020 45, HEm kS 718K
R, AMUEE TR, i HIVERIZ Z MRS Z. BBl AT, Rl
TSNS R & T P2 2 55 KF
(3) fRE 15 BT
A5 RE 2 A FlE FH TR 10 7 BB s AR N SREE AT 6 fit, 24
PENEAT H B P I 2 B S 1R o Al A B2 15 RS T A b A7 0 45 2 3 ) B A
o FEXME S BHE R JJREAT VRN, —MRBEEEE FE RN, MBI BRI .
— kR, iR A AT RE ) T iR AR AN LG B E S R R
PE2 Z VA AT, BT ALER 5053 5 b B 3E WS 225 . B B Bl bRk
FRE R AR AT AR . (B2, SIEsh R EN, & sl BRI AT
e A
L YA thE

£ 4.5 P1E L 2018-2022 LfEEE MMM LB R

2018 4 2019 4 2020 4 2021 4 2022 4F
msh 1.66 1.60 1.78 1.72 1.85
&R 2 2.29 3.09 2.64 2.41 2.01
AR (%) 56.41 67.59 62.13 58.5 50.3

BRI Pr2 2 A FR
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3.5

5641% 67.59%

62.13%

58.50%

50.30%

20184F 20194

20204F

20214

20224

g 75 77 17T (%)

HARRIE . wind B B H M

& 4.3 #t£ % 2018-2022 FEi&FHAE /1AL E

ME 4.3 TEUEH, 922 H 2018 4-2022 484k F2@ i M, M
RS, PE2 2 2018-2022 FFIEBN LI H 1. 66 #2552 1. 85, XMk
RS, TEARR BT, 515577 IR MEAE 7 55 B AT I A4 KRR . MKz
M fhr e R &, Hf 2 2 MRBEREUR 615 LR B Bt 2L R RIS,
2019 2022 SR a3 FeFM 3. 09% F FEE] 2. 64%; 55 7= 75 M 2018 F=11 56. 41%
TEEF] 2022 FEH) 50. 30%, ARV HY B UG R YERFAE 40%-60%2 % AR . 2018
R 2019 EHIE], =TS FE G HE B 7 ORIE AR AR, B A B T o
AR RN SRS B T RSP, MR Ei.

@) BEEDH

4.6 BRI HEBE

Al 2018 4F 20194 2020 4F 2021 4F 2022 4E
IEEZ 1.66 1.60 1.78 1.72 1.85
it AR 0.87 0.99 1.35 1.35 1.32
W i 2> 1.05 0.96 1.17 1.27 1.18
LI EZE7 2.29 3.09 2.64 241 2.01
IERE AR 3.50 3.17 1.91 2.01 2.17
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gk 4.6 EEAEIBMLLERR

il 2018 4 20194F 2020 4F 2021 4F 2022 4
&R 2 ME 2 2.53 2.18 2.01 1.84 1.92
IEEZ 56.41 67.59  62.13 58.5 50.3
ARG S HUR 63.27 61.26  47.52 50.30 53.95
ME 2 60.48 54.2 50.14 45.69 48

BRI Pt 2. UK. MRS FERH AR

Xt R A T e 77 I Bl 0 A b R DU B2 2 IS B R AL T =38 2 iR
e, XU 2 ARG RE 0 LU RURAIME fh v, MEEERTR . MER 2, A
MIRFEIIGELSS T D ERIGZ K2 2 L GURRTME dh 2 I 2 T RE 7B 4T XS B 2T,
KRB 248 2018 S E R TRE TdRbn Y@ T RAT ML E, e GiRE A
FERD SR T o R A A2 H e e M AR 2 22 22 SRR T RE 0 B2 T H AN DL 47 (B Bl
RE /IR B EEOKE) /7 o IXLUAR 1T P 2 2 A fihe oA o, R e
Hh il A5 T

(4) B REST M

) AR 7T 32 B AR
A A P 42 A G K
KL EWANEE KR PR

W Ao

h R AE R RIZERE . HE TR 2 7 RS
HE W% SR IR AR EEATY 5K 1K1 BN
B BEAIG R AR HUE T VERIN B

R 4T B ZRKBEIHP R LR

2017 % 2018 4 2019 4F 2020 4 2021 4E 2022 4E-

BB K R (%) 245.35 652.29 129.74 97.38 57.92 38.97
AL AIE K ZE (%) 108.14  -1712.88 20.94 -9.86 173.52 340.80
MR RR (%) 651.78 22434 76.13 108.93 14.03 30.85

BRI P12 2 Rk
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1000.00%

129.74% 108.93%

500.00% ~ o e
U o S~ N\U613% 97.38% >792% 7%
245.35% — iy |
0.00% , — = i ;
: 224.34%' . e
500.00% -108.14% 94%  -9.86% 14.03% 30.85%
N/
-1000.00% \ /
-1500.00% ~

651.78%  652.29% 173.52% 340.80%

-2000.00% Ahis
20174F 20184 20194 20204F 20214 20224
—_—— NAFON RS — A FE 2 (%)
. _Q\ ei_;—l: : c..:_|..k:rs!1 1 .-ﬁ«z_ (%)

B . wind B
B 4. 4 B2 £ 2018-2022 E K B R 1 H B

WK 4.4 Fis, HTH2 ZAE 2017 FRONHZ BB T &, EIRIE KR,
B R R K L K R AE 2018 4FEAR R AE R RIREE I Eh. 78 2020 4FEAN
2021 4, P2 ZHEMRANE KA TR VR TR Y, XRUPIZ
Z BN K 5 TR TO R K ZE S AT LA 9F 2 21 % 231
FFEH. P22 2021 FHi—EA T THORE, HRNEE KRR R F
FET AR, M 2021 UG, PE2 2T T RIS TREE, B 800 DS B S ) it
K WM, X—HRRESE T R FRGL. A4 FIE 46
L IE. £ 2019 FHt 2 2 FEWFIWAIER] T 301.4 /27T,

@) HEF

£ 4.8 REBAERAITHE

{7 k. 20184 20194 2020 4 2021 4F 2022 4

Pi£%£ 65229  129.74 97.38 57.92 38.97

EOINIEK R (%) R 27.51 24.86 29.28 27.59 9.95
MEghe 2874 10.02 9.53 14.92 -11.88

Pi££ -1712.88  20.94 -9.86 173.52 340.80

EOANEE KR (%) R 213.46  443.33 37.22 -66.45 376.29
MEdhes  -6.99 97.15 22.77 -4.74 11.02
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Gk 4.8 REBEAB AT LR

fabs il 2018 4F  20194F 2020 4F 2021 4F 2022 4E
Pz 22442 76.13 108.93 14.03 30.85
BB R (%) AR 13.63 24.14 62.59 17.58 19.89
MEfe 1469 11.52 21.32 5.68 5.12

HHikIE: P22 HUR. MEM SR

R A8 FTLAMELR], 2018 -2022 4F HUAR 5 ME G 2 BV E ML AIG K AR KR EE T
T BT ER, B AR B AIG: R 2 R E RN K e i T
HARSMER S, FERTIAEIE TEHERWE ST, J22RERIFMEK
Je#h o HR, KT FNERGKEE, RARERILJVERIEIEATAE, MEfe
BH 2019 AL T IR, 58t 20, HIGKE AR, Fik, &
TN, REPZ 2 CABUT T A ST, Rk 72— D e H A
The Rk, EAELRPGKITHE, HARSMEMSNRICREEEBIZ 2. U
SR AU R RS, A BRI R R AT ST Re

4.1. 2 &FiEmE

LUFHIIME R RV ER THRERH LG, BIREGRAR I — M -
LUF BT RAE TR AR, & DAV SR A S A, 0 kAT 7 — L5
B, FINEZE L& T IR B A AR R, AR PRS2 =) A0 S8 N 4x T BoAK . Jdid
X AN [F AR A B AR BN BEAT 30, FRATTRT LADPAik Al 7 455 5 BT 8] B P PR 0 £ 1) 3 3%
Bo ik, EVA BTRAUR T AW R B A REE T E. B a0y
SHFINE (EVA) =FiJg a0 FNE (NOPAT) -BEAREE (TC) xIif %
ARRA (WACC)

(1) B §HE

FETHEANANERS, 2B B S RRHER AT Y, 42 R
WA, HBRAHBLVER AR E, HUIOR A FIZBA. Frl, &
THEZGEMT AR, R HEE IR B3 b B 5 R AT 5
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24 U 2 KRB R S A2 H R R AR R (e (B (BN S — LA 2 £ ol
BiJEERE= CEMLN BN S - D X (-Frafi) + Rl 9%
PR 3+ W R 9

R 4.9 P £ 2018-2022 EBEEFIEMARTE (BAL: 1270

2018 4 2019 4¢ 2020 4F 2021 4E 2022 4
FERIZON 131.20 301.20 594.92 939.50 1305.58
B A 29.05 63.39 192.79 317.18 314.60
B o H 134.31 271.75 411.95 448.0 543.44
FERH 5.85 15.42 24.55 30.62 39.97
FESCH 0 1.46 7.57 12.31 0.52
P B % 0.15 0.15 0.15 0.15 0.15
fift A % 11.16 38.70 68.92 89.93 103.86
WS NOPTA 1033 24.00 77.56 256.41 523.71

BEAVE: ARIE A 2018 4F-2022 ER Bl &

(2) BARHPITE

FETHEZGFRER, SN SR Z B M A AL . £ TS 7 2
XA et BEAT H AL S, 10O JREAS U 4 BB 5 5 sORAE B, T AR TH AR
ZoE G A I 222 LR BT A S AU R ) R, b T HOMURR R A e A T R S5
P2 2R FKSEREE T . AIRIER AT A LM MIMER ZORE, 331
SNESPSARSSEEOlLES

BEA S =5 7 S 3 A P A9 B 7+ 3 A P A5 A 97 5

410 HL L 2018 £F£-2022 FRAHPAHRIMAE (Bhz: 1270)

2018 4F 2019 4F 2020 £ 2021 4E 2022 4
APRSY T 431.82  760.57 1589.09 1812.10 2371.19
16 9E P A3 5% 0 0 0 0.32 10.45
146 S P45 A 571 £ 0 0 0 0.31 0.13

PHEJF 1 TC 431.82  760.57 1589.09 1812.09 2360.87
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22 P 8 R 2 1 S Ak A2 L e AR AR Al i B3 K FE M S — DA 2 22

i RUE: ARYE Y 2018 452022 AEAR B THA BB
(3) IBCF ¥ B A A B 5

IEEAENTWAYS SIR AN AN ik AP N Y Ak SI=P S DY 2, L s
N, TS A, K, P2 2 KT 255 A miAs B (8 55 [ T o 55 A LA
IBCF 2 A A i) k55 4 i A

WACC=Re

Re=Rf+px (Rf-Rm)

XH, Re ZBAKBEMA, REZTLREGAHZ, RE-Rm 153 5 H 72 5
T KU R, 1T beta 2 AU R 8. $F 2 ZAERE QML ok, Fr LARAT
T 2018-2022 3 [EH 10 B E PE 77~ B2 3 2.58% 5 R 1 HF 2 2 1 6 R 1
R, [N, 22 THETE, BRI RS K-F i 2 £
M RS, BUEN 4.12%. BB SR A A B AR TR BEE T
W ANEOL, AREPEZ 2 H 2018 LT EHIIIME 0.66 Kit & . HEWT:

Re=Rf+px (Rf-Rm) =2.58%+0.66x4.12%=5.30%

(4) ZGFHEIE )5
YR ESCUHE B %388 LA EVA THEA U A8 i 45 R i~ k-

£ 411 $E L 2018 42022 ££ EVA it EI B RER (B 21T

2018 4F 2019 4 2020 £ 2021 4E 2022 4
WA NOPTA  -10.33  24.00 77.56 256.71 523.71
WEJS I TC 431.82  760.57 1589.09 1812.09 2360.87
WACC 530%  5.30% 5.30% 5.30% 5.30%
EVA 3322 -16.31 -6.66 160.67 398.58

BEAVE: ARIE A 2018 4F-2022 ER Bl &

XTGP INE TS, 7] LR R BEE 27 2018 45-2020 SF 28 57 18 hn{E AR
A, AE 2021 4FE 2 BTN R AR IR BA SEIE BiE, 2021 43 2022 4, EVA
B NIER, R E RO K, R MEFF IR, AR R
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24 U 2 KRB R S A2 H R R AR R (e (B (BN S — LA 2 £ ol
BIEIME, ELPTEHATIRN 2021 45, EVA AV ER H B RFF s K, &
WA Al G SRR DL 15, REREIRGEO T 37 2R (A SO, Aol A 13
TR+ R4f

4.1.3 MBHHIE

LIS F AL G 55 4R bR P 2 2246 2018 4E51] 2022 4 19U K Ag 113047 HL AR,
T ERAMAZ BRI B G, P22 RETITIHEN: (1D £
fRE 1T, PE2 2 MBI AN VEAS BISG 5 . FLAESRARIN 55 U 7 T ¥ e A BT
PeFt. [FET, EXBTEL, PF2 Z KGR I IREFRR e . B RE ) BRI
B LA W) AR BUAFAE — B M 220, (ER AT P EK-F s, (20 KEREIITIH,
HEE R TR AR RO A, Bk DA, XRAPEE 2%
KB HACFEANTR R (3) FlEZE. KBRS AT FEKE, SRR
TR IEAEE S o H2, BRSPS RN T RZ M, (1517
AR, FTAPt2 ZIREA e Al frbl, N T SiafliE, e
DLARBHIT S (D Bt T4k, P12 2B WIEIEAE 100%LL |,
I HEAAR LIRSS . XEKRE, S22 2WERUEKRE, Hlimid /)
WIEBDIRTE. R Z Z R E IR G, BRI K

M 2018 2 2022 4, Hi2 ZAFFEIMEN R LR SR, M 2018 4] 2020
, HATME S B ME, B 2021 FEIFGHEANIE. PIEK, 2
—HEAEYEREE N, B A A B e BRI E 1, DOXAET AT T DA
Wi, #2210 E SR KT ER] B bR BEIRPEE 2 100 55 B8 A R L i AR
IMESR, B2, WERTERE, Tl s 7T I EE . b )
W, P2 2 M EGIERE K kBRI B, NI 2 2 3R45 50 2 (Wi .

4.2 NEM S EREHZSMELIEIRR

FE A VPG AV AME BIE RCR I, DRI 55 Fa b A B (AL, #2017
SO EERS b, HCLAE 554 b, R DU DRUR NS ER AR Aok (B B3 (1 Y
FENLE, TR iR s A Ao ok, ROmAfRE 1 VR 22 LI il AR 252 R

37



24 U 2 KRB R S B BN el 003 RO S — LA £ % S
BE— R T4, UIRAEIRIG BEA B s il (i I, 45636 54 hrik
BEAT )M, CASRANI 55 38 BR 0TIk BUAS A2 AT DLEE e PP Ak 58 B R X il A7y
{E B 520

4.2 1 BPEM®

(1) R AR

FE XL 28 O R T, TP B 5068 28 w4 A o ks 4k 8248 K, #2413,
2 23 St 28 H AU SRR B A% SR PR 51 T A R . R, R A
PRI RS Hah e HAL AL @A, 209 K 2, DA77 2 [ 3 R 4 2
KA B TSR T e A R RT3 A R AEBLIR N T, B T 2
MBI, BORE MR ZGE RS2 2T 6, Kedt 7 s E MR R ey
5K, AP ZONENE . iR S E R TR ® G, BCEET & B TS N
A X I BRI SE A (¥ 208, R L A 3t S 1 65 I NSRS P (R TR L [RJ
i) PO T ) 58 RO — A REH 1

12
9.79 9.79

10
8.678 8.82

7.88 7.79

20184 20194 20204 20214 20224F

aifZ® maA pfEEE

IR : wind FdE &
B 4-5 $£L. MECEMEE 2018 £-2022 FFIER IR EE (Bh: 2N

REPZ Z R BB RURSEE SR B ZEE, EHFEEERMH A7 DL
PIRR ) LR ARG K o AESLBOT SR =AMk, XA D4l 50K, Jf
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NI AT i AEAZ AR A SR AL 1 O3 R ST — LA £ 2 e
HAE 2020 AN, XAEFHE AR T 7.88 12, @ TITHREE. #i22XR
MR+ R A E A, ERIMERAE “RERE” , IERE 7 RER
TR, Rl A ROL 2 ), P2 Z AR R A T TR I T I R 485,
AT RERE, ITUEERENHPRE. A, 92 2 KENRMEMES
e, T E RN DU RDR AR ERRAES T, HAEERRAH PR KEE S
TG GE, N — D mEd KRR, AR 7 — AN DL U RN AR $F2 2 2 bl
REFEIX A J R I ] B AR A B 1R st A WO R e AL A H A s e o ok
TRERRE, TRFNER “ELAMNE” 5g, Dk “22 7 Witk ©
MIEAR R TARKIIMER, el “E2aMG” , BL “2 2337 WAL, # b
o VBN E =02

(2) RITIH 2S5 H i

A5 FH 28 o PR — P B A P T R R I 0, S R A R R R, A
R A R, A R AR IR T g B SRR AR,
SETHR P B R ORIET 6 F P U L B P BRI SRR R B . PRI TR
e MK R AR A= T IR 1, REPIZ 2052 )5, BRI M EETHhE
MR KR, B, R R G R B ZR 0], BBl &7
B2 WE ST, KR AL P 2 27800 230 B TR g6 BRI, R
A UG IR R R

g

it

-~
put

8 704 717 7.28 7.2945 73 731
6 |
il =
2 -
0 T
B 2 7 % f
T L
¥ X A eay &%
&
AP
G

Bk I K R B
B4.6 2021 FHFEERTFEREERBREASHEERE
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P 4.6 o 1 [ AR b 9 80 B YA T 9 R R R, e 2
2 M R By o ARG HLUR T B AR SR S8 S i R T I, 2
2 M AL A R T AR SUEEAT A A AR, AN HtasE s (IR A%, R i )
55, R TR I, XA BB R EE R R R

4.2.2 X ERME

(1) EiT 5%

22 BRETHCKRE, ST, WEKRE. Hil, #iz2d
SHT—T=HAMERE P, XEEHZ A T 5000 R
VIR RS E 2 A2 2, NS PE 2 2 MIMEBE . BEE A
5P NB K, PG BT AR R K, i 4-6 BTN, 7E 2022
F, PIE 2P 6 BT REEN 38342, B RAERIIGK T 94%. T 5B
U T 1%F 6 BE S HERR MUK R NN F5 SR B P I R ALK, IR NP2 2 Al
THEZHIME.

1200

987

1000

800 —

610
600 —

383
400 —

197
200 —

20194 20204 20214 20224

BIEHKIR: wind s &
4.7 2019-2022 FEPF L L BITHE (BB f28)

W 4.7 fos, P12 2 AT BEOZERIN, Toht =2 FLIR N JEAIL v it 2 BEAIAR
AR 3 A BIE A E A 45 R o Al B — R BIHTEE R, 0B b o at-&1),
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