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Abstract

At the Third Plenary Session of the 19th Central Committee,
General Secretary Xi Jinping proposed that China's economy has entered
a new period of high-quality development from high-speed development.
However, China's centralized state-owned enterprises (SOEs), as the
backbone enterprises promoting the development of the national economy,
suffer from problems such as a single shareholding structure, ineffective
supervision and incentive mechanisms, and inefficient operation of assets.
In response, the government has successively issued a series of guiding
opinions on the mixed reform of SOEs, which have set a clear tone for
the continuous standardization and efficient promotion of mixed
ownership reform.

Based on the above background, this paper chooses XCMG
Machinery, one of the pilot reforms of the Double Hundred Actions, as
the case object to carry out the research, and adopts the case study
method to introduce the mixed reform situation of XCMG Machinery.
Firstly, it explores the motivation behind the mixed reform based on the
internal and external environmental conditions, and combs through the
process of XCMG Machinery's mixed reform to summarize the path of
XCMG Machinery's mixed reform. Secondly, it explores the relationship
between XCMG's financial performance changes and the mixing reform

by analyzing the horizontal and vertical comparison of XCMG's EVA as
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well as the horizontal and vertical comparison of traditional financial
indicators. Combined with the case study, the relationship between
non-financial performance at the corporate governance level, employee
level and market level and the mixed reform is analyzed and elaborated.
Finally, we summarize the results of the above analysis and put forward
relevant suggestions from the perspective of enterprises and the
government.

After research, this paper clarifies the impact of this mixed reform
on performance. First, the impact of the mixing reform on financial
performance: through the mixing reform, new capital injection is obtained,
new strategies, mechanisms and other resources are introduced to support
the company's technological innovation and internationalization strategy,
the R&D investment is increased substantially, the international market is
expanded, the overseas revenue is increased by 50%, the export share is
increased, which in turn improves XCMG Machinery's solvency,
profitability and development ability, and no significant effect is found on
the operating ability of XCMG Machinery. Significant impact on the
operating capacity of XCMG machinery. Secondly, the impact of
non-financial performance of the mixed reform: through the mixed
reform to introduce a number of strategic investors, optimize the
shareholding structure and improve the efficiency of corporate

governance; The establishment of the employee shareholding platform to
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realize the improvement and supplementation of the incentive mechanism;
Consolidate and expand the industrial chain, increase market
competitiveness, and improve the sustainability and stability of business
through the mixed reform.

The applicability of the findings is very limited due to the fact that
this paper is centered on only one case study, as well as the impact of the
objective economic environment. In addition, because of the late
hybridization of XCMG machinery, the current performance of XCMG
machinery may not be sufficient to objectively reflect the relationship
with the hybridization, and further research is needed to study the

medium- and long-term impact on corporate performance.

Keywords : Mixed ownership reform; Financial performance;

Non-financial performance; XCMG Machinery
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WHTE4 77, AR ARG I8 4%, T A7 T 2 A 75 SR (0 B2 A J8 1 R %
TR, B PR e s, B BRI, AR T S i

BT K IR
R 3.1 HBIHVWEPFRBENHGH
19 H 48K 2018/12/31 2019/12/31 2020/12/31 2021/12/31 2022/12/31
It RO 2,370 2,596 2,818 2,923 5,767
BER N RO L 16.55% 17.97% 18.55% 18.88% 21%

W BN EH(12TT) 20.15 24.56 37.52 44.52 57.50
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R 3.1 ARTHIT KB HH

T H 44 K 2018/12/31 2019/12/31 2020/12/31 2021/12/31 2022/12/31
WER SN b N L] 4.54% 4.15% 5.07% 5.28% 6.13%
WEAR BN BEALL S A (12 T) 2.36 3.30 5.04 7.77 16.68
WER BN GEAALLL B 11.73% 13.43% 13.43% 17.45% 29.01%

RIS ARAEAR AU AR BURE S [ 28 22 40ds e R 8 B

(2) $higE by, LEbs AR, § Rk 0 4

B 1 AESOR G 7 T ORFF R SE 77, AR AU B Bl 7 T 7R e A% . 42
BRAGATR T AT EE RIS, F ok 7SR 2 e e g . TREHLK
P R ERAR TR SR B E BT IR B R R IR, HLA2 B0 S s i £,
AT (H2, SN, S X Lsr s e A gz, i LR
AT M SIS B R FRYVRS AL, Xl (8 454 MU0 [ B 5 e 35 U s L5

WRE A HSCE, A 7 REREIN, AT R THUCE b thEk A\ 45k
FRAVEE, SIS B E A R B, SCRFEBR T 0 R RIS, R
AT A EROLN B, $Em AU BN RIEVERIRCR, SEOL AR — AL HEREAR AT i
WAL, RIX BRI PR . VREUE, R TR Bk A, Rk JEE
A AT N Bl o AR AU AR Prfl . TG0 AR A, g —
B LIE, INPRIE . i, MRS LREINE R, BURE SN, TE
R A ATE L E AR 370 K77 b 38 S h e T 37

TRILHU 2022 SERIRA B L E 24070, b B BRACSONAE o5 H i = A
BEFR T, O 2163 12, EIHT 70 ME . AMUEBRMETN R
Bk, HEFERE LK 63.98%, JfmTEAEM. RIS EHFHEE 191
A, I EE RN 2.4%, WGEE MBS R, 780 RBL 1 4R AU ™
b AE B e et 3 37 (4 T S 3 S G SR T
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3.4 R IHMIRK BRI

3. 4. 1 R AR THU M AR IS4

TR SR AR 7 A B 7 M B 28 A e R AR A HF AT 100% IR, 15 L& 1]
FEA AR IAU 38.10% (A o AR CAUBRAE At A B 46 K o W SRR, T
T TR HARM T E R TR 5. 2019 ERMGET, & DU E Wik AN
591.76 147G, 2020 FR A TE A E, FE IR C L3 25% 8, 145 1 739.68
1275

BHMARMFEAR-HEERREAE
¥ _100%
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¥ _100%
EMEATENRARA T
Y 38.11%
RIS TENEBGARLF

& 3.2 BHETR TR B

3.4. 2 B HOSCHEE IZFRR 12

(1) VBB S it i 2
MRIEAR THUE PR AT 2, R AR TAUGR SO R B B R R -

£ 3.2 HBIVNBESHE

2016 4= 1 H IR LA A N8 A 557 B 22 72 2016 AR ot

2017 £ 12 H SRR T TSR SR H E

2018 4£ 8 H T LA B N AR 17 58 — SR A T VR A BT A 1 e o kst B A

2019 £ 7 A TLI548 A Ak O iR AR SR AR 2

2020 4£ 5 H TR AR ST R R R A IRA B VLI E 05 R SR e 558
Al S VRN

2020 4 6 H R AU 55 300 5 7EUE S T3 A FF RAT
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#HE 3.2 BRIHBRSE

2020 9 H TR LM S EEERR . RERR . SRR AU L3RS E A 51
B Z AL HEET; RTINS 12 SIS BE DL AR TaAs
FRET G IRBEEARTE IS, R AR LRI AR THUEF I 2

34. 1%

PORRRIE: AR TAHUE WA

M 3.2 Hal LLES], M 2018 4EF 2019 4E, 15 LAERMIRNCETITE T4
I Rgmi, EA T A E R ORI, AT T 2020 42 9 HAEA E
e TIREL AR LAEBIRAR THUMI I 352 2] 1 G @ E R BEMTR %
B, Rl A Ah 12 AN RIS A TR A LT T, SR TR
R4S T AU B A U /D 1) 1 34.1%. 13 TAETRENS: R i, 50T i 37 P
WIS IR BREER, AR LA TR TARNUIE E 2L 25 8 & B — i AR AU,
F& TR LTI P,

(2) TR st 7%

TR TIR Y EE @ AP B R L ST A B TR TR, KR
i Hoph A BEAMAEE A A, RiUa, BB N EA . RE b
iz OE T =F L EFR AR, B2 oS, AR T AR KR
HAHRR AN Z9VE L, IR O AR AU R 5 J ) R A7, R 02—
AT

OFAE AL

T TARH S A5 SRl V175 EE ARGl A 7 21T B LUl FEILRF
AR THUN 8.6%. 18.4%. M1 6.1% 10 AIALA LA L =K% & . @fEi
T EE R E O R B BN, FReE F 8 ARSI, THER
B RS S0 . ORI B N B R B I AR S AR AR A, TR S 53015
. EEERR T ESUEM SR G R TN, WS E S SR 7. RelksE
AR, BT RREAREE. ZHREAE, BRNEARKZZ T, AEF
AT, 2R ERIRS .
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SN $5 57 25 R AR LAV ) — TR 2L s, BE@d 5 RA F w17
2506 AT IR KR A LA, SERIHEST AL B AR JE o S8 I3 5 8 1 75 5%
FIN 12 FRmE T, i REIE LLE 46.29%, H PR TERK TS, EH
& 4 TR A F] . DA Ah ™ BE B G PEAE . did 58553 IR
JEEAE, BT RT LIRAEE T BORAE IR, BORNIBATHETE 7],
IR SRR R S, B T I BURR e, T B A 2 R S PR AR 1 T 3 7 3K

@32 it Al v &)

SRR R R VR eSO Hh — Iy 3l AR [T A SR A ) s sl ik
AT TR, AMUREE 5 AR 20, 38 ] DL Sh 51 TS AR
etk , oRIL S MRS IEF R dr . B THRRHIE T, BT AMENAF T
TR ahE, RSN T AR IR, HA N RHR 28 0k 5 R A0 A =) 1 B4k
PGB RIE . SCERE, W SR T RF AT DUORIR R X 47 RO R 4 ]
AL Z N =) 1 B AN R PR SR SR AR, AR SR o MU, 8 kA%
AT EER, BRAR TARBESR A, A ARGt 215 238 M. 4R T
SR LEMF T 6, DL RENR S, 67 AR 2. 72%8 by . @i i
THER, RTSE5MEE, Z SR, 5o TR R4
770 IR AR G2 CREI TR, OR300 ST ORI ST 0, £ S B 0 45
O (AL T BA, SE TRy A B TR R R DTk 0, A BT R A S IR 1 4
Wzl ARk B A BE .

3. 4. 3 REUEHRITH WA 5t

DAl TusE, AR THUGE IR & P il s il 7 2 AT BUE S XRF I
FHEL G B 2 oA A o JEUAS 100064574 1R AL (0 B4R AR (SERnts
AR T A 3~ BB B i ey) , S H CRFFA 1 65.9% Kk fr, A
FIF—SREREL AR IHUI By, B 2 AT 583
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4 BTHHRA BRSNS

4.1 BT E V AR S SEBIEE 94

EVA fARETMINE. &2 MEY SERIN N iats, ZAEMREA
MG, e E R AR AR O E, o2 Al EsE el
& I AR R INOTE, BRI TS a BRI . EVA BTt
A, BESCTERE “BEARNE ", XA B3 e A RS 2 TR R T 2 A
R, ZRE BT MEU, SR A S M P TR bR, B8 St S SR S B
A H SRR TV SURGE . R, ASCE A EVA PRUNE R AR TH L
FEIR AT A SRR T2 ALE 5 o

(L) FEERUE 138 A

B 3 BN AR R AR A IR S AL 2 (IS Biss) MEAM A, %
PR SRAT AR, S Al A 22 8 I 2l rh SRR HUS 1 SRS DL o B Ja 2278 19 A
R AR SR VP A Aol (¥ E A BE /3 AN 55 4R 00, R 53 A B A LA R 2 AH DG
FIWT AV 22 B IR DL B AR bR 2 — o I SRR 2B A, Al AT PAPRAL R
FEFNBR PR S AN 2 F G A S S AT B0, 3 B 5 2278 SR L (A0 3 B R 3K
PRI A SR RT3 17155 o AEAR SC AP B LB XA Ja B 198 ML AR B T3 5
N:

At Ja 1 ML AE CNOPAT ) =75 MY A - Ffr 45458 2 FH + [ 8L 32t (AR gt bl )
+ B IRAE AR R+ R ST (L-ARMV TS BB AC )+ SE T A58 5 089 401- 36 4
FITAG R B 7 1 st

F4.1 HRIHUK 2018-2022 FFBL 5L E #FiH Bhr: 4z
i H 2018 4F 2019 4F 2020 4F  20214F 2022 4F
Bl 21.095 40.831 42.748 61.819 50.828
FrA3 A 9k H 1.592 4.569 5.502 6.404 7.181
R H 3.455 3.462 6.033 6.101 15.325
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R 4.1 HRIHM 2018-2022 £E8L /5 L& 4 FIE LA RE IV
T H 2018 ¢ 20194 2020 4F 2021 4F 2022 4F
BEP A 451K 7.545 -1.362 -3.812 -3.656 -3.265
TER S 0.929 1.760 2.076 4,067 8.137
18 S FITASA S 5T 1Y N8 0.124 0.262 0.311 1.983 8.645
T E FITSR BT 7 1Y 0 A 0.996 1.069 3.415 2.527 12.977
AT BIB R 15% 15% 15% 15% 15%
DIV ERE =R A I 28.770 38.736 37.794 60.406 56.483

HAERIR: ARYEAR AU 110 S 28 2 i o B ke A 2

(2) A A
BALH (TC) = A B B et & v+ 517 s e a2 e TRE R v A 2
REATHA-+ 325 A P 79850 7 (5328 S T 5B B8 7 LB 06 3+ 58 o P g R B o+ — S A 3
SAELEN T BT K LA 53 57 RSP R AT K

£ 4.2 BIHR 2018-2022 LR B HHEH Hpr: 4270
i H 2018 4F 2019 4F 2020 4F  20214F 2022 4F
&R AT 303.405  336.462  341.707  371.692  546.546
TS K 34.869 30.436 23.143 31.288 175.982
A2 5y 1 4 Rl 47 £ 0.000 0.000 0.000 0.000 0.000
— N B EER S 5 13.188 4.791 56.773 36.129 101.783
K i 8.252 27.630 36.446 41.495 155.069
NEAT i 55 29.930 29.799 20.217 47.360 27.152
KSR 0.000 0.614 0.312 0.174 30.606
18 JE TSR 58 7 5.643 6.712 10.127 12.655 25.632
18 SE P A A7 45 0.124 0.386 0.697 2.680 11.325
LA A 0.000 0.000 0.000 0.000 0.000
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S 4.2 BRIHUR 2018-2022 SEHAR S BE B Bafr: {27t
T H 2018 4F 20194  20204F 20214 2022 4
1 22 TR U 2% 0.000 0.000 0.000 0.000 0.000
P TR 7.346 7.641 9.629 9.823 28.940
AZNISE I 376.779 415763  459.538  508.339  993.891

BRI HRAEAR T AU S 28 2 K e R e

(3) THEINBCT I B A A

IBCTF B BEA A (WACC) & FH R T B Al BEA G M A i hs . EARER
Al P R BEAS SRR 38 A, o Al RIS B 98 A BRAS A5 55 B8 AR s A LA
L A i B R ) A BT I AT 22 T 452

(WACC)=fit 77 B A A (L-dMb s BB ) * (Fids AL BIA) +IAL
WA RA* (R ALE FEA)

FRASL T AR Jl AR =T AR A 3+ X PR 7 3 IR i A7

o G5 BEA A I — S IARAT DRI Je RS ot A A6 P ARAT —4F
WAEFAN R USRS F R T 37 B 52 250 52 5 H s i EInAL X BETA {H;
5 18 B SR W7 B R R B L, TSR T3 U A A 4%

£ 4.3 BRIV 2018-2022 EIMABCEII B A A

i H 2018 4F 2019 4F 2020 4F  20214F 2022 4F
To AR F 2 1.50% 1.50% 1.50% 1.50% 1.50%
A R 1.088 1.374 1.189 1.405 0.869
3 R i Ay 4% 4% 4% 4% 4%
JBERLFE A A 5.850%  6.998% 6.255% 7.120%  4.975%
7 DA A 4350%  4.350%  4.350%  4.350%  4.350%
JEAL BT A 78.337 78.337 78.337 78.337 118.162
7155 BEA 309.094  436.455  576.265  728.599  1204.310
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5F 4.3 BTHMR 2018-2022 FEMBLEH B A B2

el 2018 4F 2019 4F 2020 4E 2021 4F 2022 4F
R 387.430 514.791 654.602 806.936  1322.472
LGS ONAY NN 4.133% 4.200% 4.004% 4.030% 3.812%

BRI : AR TSR X E 2822 508 e o0k e
(4) 115 EVA
22 U B B (EVA)=F1 J5 13 5 ML JE (NOPAT)- B8 A B (TC)* N AL - 15 %%

XA (WACC)

R 4.4 RIHHE 2018-2022 & EVA

T H 2018 ¢ 20194 2020 4F 2021 4F 2022 4F

B 5 @ ENERE (1270 28.770 38.736 37.794 60.406 56.483
PR (1270 376.779 415763  459.538  508.339  993.891
IIRCT-$5) B8 A A 4133%  4.200%  4.004%  4.030%  3.812%
ST 13.199 21.276 19.396 39.921 18.600

HAERIR . ARYEAR AU 10 % [ 28 2 ot P Bkl e 2

FRE RN S E ) EVA AEZ A AT RESZ [FAT R REEFHFEm, TR IR SO
ANV SR, AR SRR R0 Ee AR TAUSIR CCAT /5 4E B2 1) EVA B3, Eik
BT AR 2022 AR AR BEAT IR A BT ) I AR T A Ak, DA
2018-2022 4E V-3 G 8 MMEAE R TAEHUMAT I (KB (A K P 545 TG T i
[, 780 S RAE I BRAT W A S A 3 2 5, AR AU AT TR B &\ 42 35F
A AR T o

HU A SCIE N 7 ZR 5 SR & T A BB E B A ] . I (000528)  Ki%E
HT.(002204)  (LIHEMEAr (000680) - #EH R T- (601226) « ——# T. (600031) «
JE T4y (600815) « Zfi& /1 (600761) , ENARAIXIRAL, %88 FikBIR
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HEE FIR 7 KA EVA SFIE, 1k 4.5 .

# 4.5 TEVBATIE 2018-2022 4E EVA F34{E

T H 2018 ¢ 20194 2020 4F 2021 4F 2022 4F

B 5 @ ENERNE (1270 15.335 18.841 25.928 21.397 10.385

PEARE (1270 124.708  143.612  159.813  177.526  204.793

YT G SO ND %N 4358%  4.445%  4.216%  4.208%  4.160%
LTI 9.901 12.457 19.190 13.927 1.866

RIS HRAEAR AU S 28 2 K 1R Bk B
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HI1& 4.1 R 4.2 /LA, AR IHLIR 2020 4 LARTRLS & F1E A EVA 8O
FasE, 2020 4ER U BLUE SFIEA EVA 2 BURIEEE BT, 2021 4ER R E
FHEEL 2020 4 FTF 7 57.89%, EVA B A ETF T 110.53%, X E W, iR,
TR CHUR I R P is BRI R A, AV R IR 3] T i KRR RE IR, AR ANMER
B T HEE, FIR LA AR R TR KW AR .

AT R R AR R, 47 {EAE 2018-2020 FH NFaE, 2020-2022 4
FHoEmE RN B, HRR R B Eaok, Eis. BHARPIRSERCAE S,
bR RS, IR SIS R T —E M, 6 R SR
FAE—EIAIE . B — 07, BT 7 AR A Bt 4 J8 A kA 7= n T Al
(K177 BE BT, LARJEADRHEE AR, LA VELRI S 5, UL 55 3 71 A (6 i
AR AL T Ml e e ) AR MU A W) T =5 SR sl A= i Rl ) B . TR,
2021-2022 - TAEHURAT ML E AR RE , A W1t K8 S5 N AR AU o 4 LA
BEARRFIE K, EVA U2 B B2 AR SAT I KF, X AL T Ak RS R i
REEME IR ST, 7T LA HE 5N S $ AR A m AR P2 28 Pk iR 31 7 Ak
R R TR TR AR

4. 2 BTG M S5 HaFR0 W S8R EE 534

R THIMIR LT 2020 58 /%, — E 31| 2022 4E35 52 11 el 15 7% 34 s R0 45 1
S BRI E R, I ELAR AU AL 0 TR UAT Mk 3247 b S 5
AR, BB — 50 L AR AU EORT S5 4 B2 U 55 1 b A e 15 380 I VR e
R, gl AR FAT A T BE N R L AT . ASCEEUY T, (000528) K
% T.(002204) . 1L #E /K £ (000680) « 4 F, B8 T (601226) . = — H 1. (600031) .
E Ty (600815)  ZHiA /1 (600761) VENAVRKIX AL, BUHLIMENE NIT
NV IE 545 TR 28 Fa bRt AT 0T Lo 434, B HL 2018-2022 4 1) 5% Hicdis LA
BB AT EE AR AU 5T 5 1 %N T 55 e bn AR L e 35
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4.2.1 BREEHTEE D

TR RS RS ILINIE N, XA TR RE ARSI E 1R, BRI
XU BE ST R T e BT RE . BRIL, FE—ERRRE b, Ak iR AR E B T3

R TT. WU 6 7y, BRI B IR, B BRI . JFA
Rl — KN A GRS ) — 8 BB SR 5, MV SSAT AT RN 1 E R 0K
A HE AL — NI S XA, TR A RERf DR 2 =] B B2 T BE 0 R BE 7 (4 2%
H o ARSI A L AR A B LG F 0 AR AU A 4057 B8 S BEAT VRAL , Jd i B
PR BRI AR AU KL e J13E4T VR Al

(1) L fife /104

R EEBTRE T PPAG 2 A 7] HH B IE 5155 B BE J1, ATk -5 L AR A 5
b AORIEAT Pl

4.6 RIHMIAT I PRSI LR

AN 2018 4 2019 4E 2020 4E 2021 4E 2022 4E
ER IV 1.691 1.637 1.380 1.349 1.337
AT 1.583 1.743 1.679 1.641 1.869
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RA4T RIHIATIPEIES) LA

NG| 2018 4 2019 4E 2020 4E 2021 4E 2022 4E
ERIN: 1.313 1.353 1.123 1.083 0.974
I E1E 1.175 1.332 1.256 1.196 1.421
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MIE 4.3 FIEE 4.4 TN, 76 2018—2022 4F A3 THUBR 3 50 b R s 5 b 2
S B RIS TGS, B A m BRI G R IR A, (HAE,
BN L FANE Bl R AN R R, B2 RE D) e e, SR w7 R ke
AR, AR TIHNERE, WRERKIETT SAZA WM. WE 4.3 FE
4.4 FATLAE H, 2018, 2019 4F4R LA 2) LR AE S L R B TR E, 1R
AU b A IR BT A 101 3% Eh, AR TR BT N RIS 3R, %
4> 210.56 1270, #EBh L H 1.31 8K % 1.35 J5, F 2020 £ X FELE] 1.12, 2021
FFEE] 1.08; RE 2 A B KB AR A BB, (BAIRAE AT W AL TS5k A,
PRI, FAZE R SRR Bl 5 7= SR i L 55 R AN R e, 1 LR B N A B

EAT AR U [ 0 LR, TRENUSRAT V1 2503 5 b S s ) bl 22 s i
BRI, BARVCGERUN LA A, 280G R E TR S L 2R
T2 EEBR 3 WE S, T LA X 5K T REAEIEAT SRR A& R A L 2 1
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R, BRWREASABL OSSR, KR EEE S L 5 T
KA KM, AR TS EE . A6 A = 5T R g
s IR, J7 Be A A ML AR E A e 2tk L, 3wy BRI T 28, SEIL GG 1k i e
Ik, AEAR ERBE, RGP HISCE S, R IHURIESI L. sl b #R G prik
R BEARGEMIEAR TR & BT 1 25O 5 15 2 2k

(2) KIEEBTRE S 704

ARSCEHL T BEA TR R AT R AR LAV L Gipe 7. — =, Wk e
m] R B MR AR, A EMIBSHE Rt & B, FIRF, 2 =] A0 55 MU
WA EINE, (HE, JFFARUAFIE T AR € R REE. &
fisifin, ARl AmEE EMAR. fmRE, M5 AGER RS 40%-60%
IR A B, AN, TRENAT WA SBUR R, BREAReZI, K
P8 73 AR AR SR ARAT DRI i B AL 55 58 T~ BOR W B 25 S BUAUBOR [V B it 1 Mt
Bt AN TR 2 =) B 57 Dot 38 3 AR AR v

R 4.8 ARTHMIAT W P Fffi R

| 2018 4 20194 20204 20214 2022 4F
ER IV 0.505 0.565 0.628 0.662 0.688
AT IE 0.525 0.538 0.566 0.590 0.651
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H1 Pl 4.5 I, 4R ALK 55 7= 55 3 7E 2020 AR IR B0 /i b s BERLPR,
2018 A% 2020 4F ¥ = i R (1P 8y 12.20%, 1] 2020 AF-VE 24 5E AU
WS ARZE R, 2020-2022 AE = At Z )~ A 80 4.79%, XKV, WREA
il 5 T4 R AU K2 05T B8 7 < 1 32 R R R el Lk 51 ik 7 s
BRE, SFETRENT S, AR M6GRESMAE T H— Pk,

RIATIREL 5 4 LR TAEN U A 2018 4F $1] 2020 4 %57 6 i SR (i 1)
IR ET S, B R R, 3 BRI R B LR T sh H R
B RBAT O M i A, AR TAHUOE SRR BN R R % 4 F TR BT
e, TE B PR A SRS B T 1) R Bk T B 7 A A5 e (O, X A R T
TR SO AR AU 4457 e 7 1) S 385 1 T 280

28 LR, I TRENU A moRE , (ESCERT A S AR AL R
fefiifie 1. KGR I3, ARG IR E, TMirE 2020 4, i ]k
ST, FEAET 21056 1470, AT TEIM TSN, MR TR
BT RE, AR I SIRBLAS R T — P SGE, AR IR ALEE T —Em
i, ULEAAR THU IR A BT A il SO A R B R 1A T — € ARG T .

4.2.2 BREENOITELSTHr

FAIRE T )2 i VAR E I N BRI U SR AR E AR, B ik T AR & s
R T 58 4 3 RHRAR XU PR BE 7 o e R 2 1 Aol , FEAAR U PR B8 0 e
PRI A ARV IR B i) e 2 A AR R D B s, DASREUE K )4
ERI R o BRI, BRIFR B A F AR B, T BN, %45 95 2 # R o S
SIS A TAUBRTR AT« SO PR3 R L 3 B8 7= 00 2 2 R ED LR R 25 T LA 7
AT T, PR TR AT Sl Ja 45 2

(1 ¥4FIiH

H#% 4.9 & 4.6 THIRE M, R THUAAT L AF)E 2 {E A 2018-2020 4F
BIRRE &S, 2020 F AT B SR TR, 1B 2] 2018 SRR, 4R AL
fiki4 FETE 2020 ARVR UG KIEE 1, JE7E 2022 EAHA TR, Sk b TR
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BBHRIE, DSE TR, TRV R Bt b, 2N M. 7Rk
PPIR I E MR 5N, TRENAT WA BOVRRE, 1R THA R, "TEE
H VR G NS BT AR A R B P 7 s ke 1) 1 PR R A AT R

K49 BRIHREATIL PI935 FI7E

N 2018 4F 2019 4F 2020 4 2021 & 2022

R TAUEFE (f2o8) 20.557 36.454 37.457 56.472 42.947

I REEME (2T8) 18.522 32.666 42.197 38.786 19.882
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R 4.10 RIHREAT L 5 H =i s %

N 2018 4E 2019 4E 2020 4E 2021 4E 2022 4E
15 T HL 0.068 0.108 0.110 0.152 0.079
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4.2.3 BrEhOXEL s34

AL HFFIE NS A 36 A B e A RTLUE B 7 ) e 3R AR AL

MIEIZREST -

i

R 412 RIHUR AT L T2 SISO R 5 3

e 2018 4F 2019 4F 2020 4E 2021 4F 2022 4E
T AL 2.460 2.268 2.869 2.695 2.319
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NG| 2018 4F 2019 4 2020 4 2021 4 2022
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4.2. 4 X REENXTELST 1R

N T VIR A BT AT ) SRS AR AU R BE T BOAE T, AR ST 1 I A
MR ] B IR B A SR T LA B a bR AT 0
(1) [l B g

R 4.15  RIHREZAT I P E € 3= i

N 2018 4E 2019 4E 2020 4E 2021 4E 2022 4E
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#4.16  RIHREZAT I FEE AR KR

N 2018 4E 2019 4E 2020 4E 2021 4E 2022 4E
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NG| 2018 4F 2019 4 2020 4 2021 4 2022
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4. 3 SR IT MR RYAENS F 55 4R

4.3.1 A1TEM

(1) 53 TR BT 6 SEPL A RIAT 53 A 2 40 48
IR G A e, U2 — ol 8 ek, X2m TR
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