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Abstract

With the vigorous development of China's economy, the living
standards of residents have been significantly improved, and the material
foundation has become more abundant. With this change, the per capita
GDP has increased from about 39,800 yuan in 2012 to about 85,700 yuan
in 2022, and the consumption power of residents has also increased
significantly, with their consumption level increasing from about 14,100
yuan in 2012 to 31,900 yuan in 2022. In this context, consumers'
purchasing preferences are also changing, from the initial focus on price
and basic quality to the pursuit of high-quality and personalized products.
This shift has led to a shift in the focus of competition between
companies from a single product or service quality to a more complex
level of brand competition. The importance of brand is becoming more
and more prominent in the development of enterprises, especially in the
fast-growing infant formula industry. Founded in 1962 and successfully
listed on the Hong Kong Stock Exchange in 2019, China Feihe Limited
demonstrates the vibrancy of the industry and the efforts of many
companies to improve their market competitiveness, for example through
financing and mergers and acquisitions. Obviously, a strong brand image
plays an irreplaceable role in attracting consumers and investors, so the

contribution of brand value to the overall value of a company cannot be
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ignored. The purpose of this paper is to discuss the evaluation method of
the brand value of infant milk powder enterprises, and to provide some
reference for the future brand value evaluation of the industry.

In this study, the Interbrand model based on the income method was
selected as a tool to evaluate the brand value of infant formula milk
powder companies. Although the model originally focused on brand value
assessment from a market perspective, it may lead to biased evaluation
results due to the unique characteristics of the infant milk powder
industry, such as stability, high product homogeneity, low entry barriers,
and high dependence on consumers. Therefore, on the basis of reviewing
relevant theories and literature, this paper proposes to improve the model
in several aspects from the perspective of consumers: predicting the
future net profit of enterprises through the gray prediction model to
improve the scientificity and rationality; At the same time, the brand
action index and brand strength were adjusted from the perspective of
consumers, the evaluation matrix was established by analytic hierarchy
process, and the data processing was carried out by SPSS software based
on the questionnaire survey, so as to calculate the brand action index and
brand strength. Finally, using the modified evaluation model formula, the
brand value of Feihe Milk is calculated to be 23.004 billion yuan.
Through the evaluation and analysis of the case of Feihe Milk, the

improved Interbrand model is applied to obtain its brand value, and the



N 2 e A0S HEFZIE Interbrand #7814k A (E A BF 78 —— LA RS TV )

problems of Feihe Milk are pointed out through the analysis of the
evaluation results, and the relevant strategies to enhance the brand value
of the enterprise are proposed. This paper hopes to provide a scientific
and reasonable evaluation model for the brand value evaluation of infant
milk powder industry through the evaluation of the brand value of Feihe

Milk.

Keywords: Brand value; Feihe milk; Interbrand model; Consumer

perspective; Grey prediction model
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Z N2 B EAL . Interbrand BALYE H Y RTVE, A%0 ARER A 78 3 il G £
b2 R BE TR UL AR A T34 . 7E Interbrand BEAL R, Rl
TR B TTER B A i RSO RS  T7 t RER  FE 0 TR A I AR 2R B AT
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U SRR AN SR B ARG, AT AR B R . 59K Keller B 2 013
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WATE Y, REXAA T Z AR I 70 BORSEAE 1 N e i B AR AL ,
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ANV EFRNE, —BOX AR bR B B AR AL =R RN IG5 20 #iE
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B R, ASCHS LRI 722 A8 g S 53 7 e i i i W At o D T SRS T 23
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N TIN5 22 %)) LBC T W5k R € K T 305, I 25 & v [V 28 3 (10 0 SRy
RAE AT, AWFFCIERFE TN RBETEbR: A NN BT B S A4
FRERTR S PR AR SRR . B R AR BT I AHERE
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Interbrand {2 IEAS Y BL it il o J 1SR AR AU HEAT BALIN, 1RE R T2 IRtk
N T WSCERAR SCHERR Y Bt , A 38 8 1) < RAT VAT B8 7 Al A & X 2238 K
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FEN SRR B A E Y o DR, FEM R bl RS EEI S R 9 8 AL A B VP
SN e o (H AU, I 9 AR AT R o B R VAR I AR A AN 2 A HT R AR
OB TR T ARG . R L R . “ET YHEEEY
KRR . N T AFETH 508 B RPPOY 2488, SRR R R 13X
REINFF & DB PEI T br . 8 7 AR AR SR R s, & 2 5e kb i
PP A AR, BE 6 BB 25 & VPO R E B AT i SR . BRI R G
RRAMEEYNZ &

(1) @AY

7 XFEHRERN:

X= (x1, X2, X3, X4, X5, Xe, X7, x8) = (Wi, WHEEZE, ML
K, hRRORE,  SRREAEEE, BUREE, WREEGE, BT

SE PN RN
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W= (wiwawswawswew?) = (T, WEILT, RiF, —W&, £, HWEE,
AEH 2
(2) TEE— MM TR
MRBVNHIES . LRSS . RiF. —M. 2. EE. JE% Z05RE
4 100, 85. 60+ 45. 30, 15. 0, M43t a R EE PPN SN U= (100, 85,
60, 45, 30, 15, 0)
(3) REFPE R AGAE R, M RPN R

3.5 MEEEITMER

fabr he5 | RS R4 — % %= bz | EWE
[iE75:LADA 11 12 13 14 15 16 17
Wi 78 i % 21 22 23 24 25 26 27
it AT 31 32 33 34 35 36 37
i gL T 41 42 43 44 45 46 47
v WS A 51 52 53 54 55 56 57
JoE 2 3k e 61 62 63 64 65 66 67
T ReJRAHE t71 t72 t73 t74 t75 t76 t77
BETH t81 t82 t83 84 t85 t86 86

T, I o R FEE R AE DG B B DAAE R A (0 S, TR TR A A
BOMIVEARHERE Jo #6181 AERE I 5 A0 FUIE I 2 O B SR AT AR AT 1)
W MR, AR —MHRAE. Ldkblalsll); f6, KrE L #H7A
—ALALEE, HEFTIAE L 2,03,14,05,16,1°7)

T i R

T=WxL t=(w1.waws.wawswew7)x(I'1,1'2,1’3,1’4,1’s,1’6,1"7)1

BeJa, VPRI, RAE SR (T 5 (S A

(S 10)2 2T 100,7 50,100
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4 RBI5Hh
4.1 1Tks 4

1 E B LT kAT ML 58 4R R

MR, o E Rl ) LEC T Wk P H AR g s . EIXAN T
Byrh, ARYEAFEGRNL SR AT R, TR A A EERE A Bk
Yo, BRI TR 45 N LG, BT R R Al (ol L
80%) « HES5H (HENT 30%E 80%) ULERSEHE (HEET 30%).

R ERET YRS EE T, TP e E e E . DUEE.
AR A E FREE, e T N = ZEL S, SIS T 80%. HESEH
ik, AP0 A H&H EBr AR, H gl 57 skl % A B35
AW RIBLE . T FN . = Jn i BRI 0 55 MR I 58 2 s il 55
g5, Wyl S5 TE L RARTE R R & ARG, AT 30%.

FE 7 3 37 7 T, 98 3 Ml 32 BEAE v DUBT SRR 9 52 7 A% O 1 B 4
Yyisiy . HsE LU RIEE B WS, 228 T RSO AR RX P AR A
Ao MRS, A ARSI B AR A RO R, moh 1 5Lk, R
By 158 2 LV S5 R0 44 W R R (R KA o IR eV ARST T B AR 3, iR T
WY T, MITLE 38 4 H a2 B ZU s o o 48 7 BB E . @ X e by
BAL)y ) LEC 7 Wk Al 1 DX 3 o3 A1 R 55 28584, BT R % B8 o b FEL At o [ 22 %)) ) LT
T YR VIR 4 T A A AR K T 7T

2. R ZY)LEC T Wik AT bt S ek )

FELRE Sy B [ 2240y ) LIBC 75 9ok Tl 3 6 5 et SRy B, AT T AR 3 48 53 1l
Yy BARAE BB SRR HS 22 o AE N 2240 LIC T Wik ATk, A AR R S e
SN TR JIR) SN J7, IR B O AR R TR I el R AT B
JEHRIERARTI) b RO BRI a5 ) X — IR AT LU E A RS 5 3K
¥ T 3 0 B0 e T R A TR

SR, MM BBRTEEE LM S P LA R . WARSL MEETFE I,
A% T R DL L B 7R 2 RO SR B RN, IRAS T S 2T SR I R AL R, R
TTELR FREFHRI TS, HFEMFI T — @M i hi. X —EAn
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HLRFON SR A LA S 1o P SR 1 A 6

RIS, R T i th B 1wl RELOIE 54 A I s o AR o 900, A2 PR L
— LRI, TH B S A G 1 B R A4 R4 L DT Wk R A B R A v
TR A5 PRAUEAEIX Sl T 4 1 BRI T A0 B0, SO 9% 3 R (K W it o
SRS SRR 5 AR BE i REAE — R T A SO S A A . AR
b, AE=DUL SRR T, [ 7 b PR W AL AR AL 35 A AR e 4
S, NI W SR IERZVER MR, A 7T KT 98 RS AEAISCRE, 2T
AT SR AR TS S o o, [P it R ) R A N P AT A A e 1 A
XL X F)7H 2R T R AR EBUIT O B

w2240 ) LISC )7 9k ATl oI5 22401 ) LIC J5 Yk A k£
A L CRAL: %) PR A OB %)

m [ m [E72 5
VAT VAT
Hh [ 22 4 LIS 5 Wik ATl Hh [ 22 4 LIS 5 Wik ATl
— AR T I o A LRI T 3 9 7 i
CPAL: %) CPAL: %)
w [ m [E7 R
VAT VAT

E4.1 HEBYILE S TR AT SR B8 (BBAL: %)
ZERIKIE: CBME BiBE P A9 B
MR ) LWy b RHE A SRS, TRES . SEHE B AR o Az 51 v [ B2 %0 ) L
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Yykry b FLHT =44

R 4.1 2023 P E R LECTT Yok & HTHE TOP10

HE44 1 2 3 4 5 6 7 8 9 10
H Erk DUEAL ZAh | AE IR
i J Gl HH R |
Y 5 % % JG e

PRI KR : Chnbrand #HE P2 MV BT

3. R E B LA T Pk AT LT 4 A

2023 FEK) 6 A4, J14 Giit M HLK statista AR T — 1 B A Statistics report
on the dairy industry in China) FJ#& %y, X0 E 2L AT VAT TIR AT 55
TR R o X R R DGR 1 Bl JLIC T Wk X — 4l 4y iy, RAR T H AT
o (5 B2 41 ) LIEC 75 Wik 111 3 P AN R T S 0 B 0 o 0 i R, T
FE b E 240 ) LIRS TT 9k i b 4 7 S, Forids A R R s . SRR
VA R A SR B8 7 7 o o R ot A A E (R AR, DA A U T B
SRME, X LR R IL S T RS R A SR AKAT A R

HEA 36 IR F ARG M. F A SRR — M) Iz E bR A B i,
EILAE B ) B SRR BT R 7 T B M R e 225, HAE R [ T T T IR SR
(R o AR . R S M BTG IR M T 3% 58 4, (HL I 0 22 0 7 ol R AR 19
T 33 5k S ATy SR ek FL e o [ B2 40 )Lk T 47 o5 9 T S B Ao

4. By )LBCTT Wk AT b T A w) LSS A R T L

TEBYLE T PbATI A 2 A m]ld, B ILE A A ReESR o0E, LR
A2 P E RS DLIR D, e AT 55 TE RVENL AR (S TR I 90% K L . [F]
FE, LA T AR AU 55 5 EL AR T 85%LL F o X%l B B R oR
IX = 5K F SR AL P A AR L A5 T

W82 24 7 e [ 2240 ) LIC 7 WA AT M 6 BT A JIAG S i i, KRy AR A E
FE S R A E R E KBTI, X —Hb X TE B8 AT R 5K (1 32 %3 - SR 17
H&H [ Brda i (15 Sius A AN F . 5 HARGm L 55 4 b T E ] i 35 1 A =l AR T,
H&H [l Brda i il 25l M i e 3 740, 30 LA RIS ) BE R iz 1) B
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WSS EAE, R T HBOYEPME R 20 S A

X ML AT BLUE Y, BAA 2 B [ 2R 4 LIRE O3 Wk AT W ) B A m AT AR
RETENTY, HEAHR H&H H bRz RO e SR E B s i 4k, X ov%
AT AR AR PSR AL T 5 N2 T ¥ mT RETEAN A AR 30 3K 28 Al fr) i S AN
SO EATTE B A 22 R FLEE, ot BN B2 4y LS 7 W AT Mk 1) 58 4 TR AR K
T LR .

4.2 2023 FE+4EBL)LE Pk =k BT A T gk A RE R

BB HY | ESAHR
AH Wk 55 HE
Bk 4 5 L [X 3%
2022 4, AFEBEENN T E K4 fLE S A
LI« FeF o [E R TR — AR R B SR il
el ES Y ] 95.5% EESpNGT
EHARWIR ZoRVE” H, 2= A —
AREEL ) LBC 7 Wk .
A 2022 i, AFREEANHA 6 K2 %)L
W ErE L), WA B4R bR HER FE Bon L
JNSES 85.74% WL
HE PR LRI W £ . AL T MES. WMS,
ERP. BEHEWIZE RS .
ANFEA AN AR E X E NS E, Bk
R FLMY 28.35% iR X
SE I3RS, N F AR L AT TR A SRS
edb. | 2022 5, AR R 2R 4 LG T Wk T o =R
PR B 21.40%
FHLIX | 4 12.4%, BEFRERFITIE —.
SATEE N IIE A ERI% 1000 4258, HEUT)
430k 4.17% EESpNT
i 2 i,
HRECRRE | AR 2R LES T Wk e A R iE A 7 B UL L
H&H [H B
" 40.50% A E A | H=A240)LEC T Wik A aE & 2000 M e 3L BEE 1
2 i
W EA | BT Wk

GORLRIR: W& AR AR R
5. B LB Wik AT s eoRas a5
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MR 8 170 56 A ARG 0 22 %)) ) LIS 77 Wk 117 3 23 A, AT AAANIA]
YL AT AT TS BB SRS mie %%, i B2 LEC )T W Ak 2, 55
BRI RLELN T ALY LBCTT Yok 7= i EdkAT T QU AL, BB
P BN S NGy S, B0 1 i e S IS 0 . IXAME LSBT AT
SEF RN, AT DL S SRR AL T A8 i _E R K

AR BT & S AT TR 1) B AR B T REFLR IR AL G A= 4
T2 REBEFLRGHE R A IR, X224 ) LYk (T i e 0N, E R AR
A PSR B 25 G0 SN 2 S5 Wk 17 7K i 1 3 S )Pk Al A4 At B
FEH IR

FEAERIRETT T, Wik A7 b i) e G AR SRR WO BE RIS L B SR IR AR
CAR AR N . 8 AR R BNy 78 2, 2 8k L EA B C &
TEBUA B BB, (BRFIRE SR IR BT AR B B B BOMURs P, 1495 18 IR IR
TR IS P A R 5 BN AL o L RR U, Bl £ I B R LA 3 0 Ak T BRI
7K

EFNIH S E T, BT By SRR s 2R, HYRZ  RE T RE
A EARAL, TH 2 BAROR AR EERU AL BE J1, o e KT 35
7o

FFATM BN BN, BSR YA A BB HE FE AR B, BEATTHEIFAS
AR S, ARG T BVEM SR SRS AT 0 g SR T I N A B T — 5 Ik
i, CHTE N IR BRAG IR 22, I — B AL T 4K

SRR, REY TR+ E 5SS, SRATINBERIR TS &
A BRRR  BESIRER TS B 2 ARk LA 9 L 0 5 T I e NPk, XL
IR LR IS 1 BT T A% 5

4.2 E=HIeNTE
4.2.1 KESFL AT 4R

RS, AR A L L AT Ak, 8IS T 1962 SRR, 2
SINAE 60 F IR DL, JE T HE YT E L . BT
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BAEL I, 45 2019 -2 2023 AFHATR], o [F R ESIESE AR Y AT LA B A
AMUTEE N TS, HYk = i R AE 2R FHUT TR RS, PR A
BRA R 1 R R IR, SR AR AR S A K R — Wk
i 2023 4F 1 A8dE IR, BT, T ETES L 21.5% 1T 50
WAL TS 1A o

WESFLME, 7E 2019 AR SRRy E H3E Y 500 sz —, BEIR
T 7 HAEE AR ATII AL o JEAE, R TR R B 7 e 2 A A SR
JRPPEE R BT 42, XA RESF A >k T B B e], BRI T H 7
IR B R AT A M6 P SR I RF SN . 2019 4F,  TRES L AE A A 5 T IE X
b, RRECH 2B RS AT T B ALRAT I E IR ATF S (IPO) S KT
W3R, X —BURAME R T 5 min WL R &S O, bsEE HIEA
AN BRI = .

AT 2 THTE I, CESFLI RIS RIRE . X ki, AR %R
A EO RSB EYILE 2 O AR T, BRI T it &A%
(R SCREFI R AL SR AT Pl BBA, S FLAE A Ay b AR H ARG i
(12240 LG 7 €0 i B 7 AR RE, I —EAEA UL T Z00) A ot R o
BHATT, B R B S A RS g ) AR

g b, KESFL FERER IR . 2021 4, AR SEILRERGER T 227.8
fZTE NIRRT, [RIEEIEK 22.5%, FREENECRIFRMEIIEKAEH . £ 2022 4, K
P by 0 A JEL R ) ot LR M) R e O, E T R FALR B S AR
i LR R b, SRR R0 dh XA TR i R
ST, AR S LY A AR Sl [ Y L AT b o R v B R AR
E o WESFLMVIE I AT I BURAREEE, DA A S SRR EAT, BT HAE
ATNE S BER) S BRI J), il P R A R . 22 A vE i BT, TR
ATV I AR L TR BIRRAT o
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2018-20224= RS AL R E LA RIENE IS KR

25 90.00%
80.00%
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60.00%
0,
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30.00%
10
20.00%
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2018 20197 2020%F 20214F 20224F
. s (28 BN KR

BORLRIE: A 2022 FEFER
Bl 4.2 2018-2022 F KA FMLKIE MR E LK

FENLEE WS LMV U E B EN NI BN I AN, FRATTAT DA R,
FE 2022 SERVEMVIIN R I BB T g &Y, IAMUAEE W LRI T
F, BN KB WAEIZFE TR M TX—IMR, EEU AT RRE DY W
FLMV MY 2% = FEAE o [F R EE TR, R 5 25 5 52 25 8 I S A i) Ui o 7E3d
ZHI LA, ARG ] N BB R R o e X B4 ) LBe 7 Wk AT b= A2 1 BR
e, RESFL R AEE S

PN W5 SR 2240 LS5 Wik T A W sE e 2 2 5 T i . B 5G, s S EHAE
7 AL A W R B S A 1A A el o B S FLML B B e A BN
BEE L, (BT AR B, 05238 7 —E RN T Hik, ZEEY
Wi, VR 2 K EERI A TOIRMLZ B 1500, X3 E0H 9 BT S AT N SEIEE, X
Uiy B2 A1) JLIC J7 Wk 1 5 5K B AR T AR B skZ b o b Ak, BEAE R B4 s, B4l A
T B AT G A 1 BRI, T WS AT S
H AR AE F A 52 23 K

B ntl, RS AE R ER PRGN I 7 AN B . 2w s
WEE TR UG BE NS B L I KR RN E S BB S5 15 0, 55 J1ie 2 i
V55 AR T BE A o e S R AL i I AR I T S 4 5 T, SR EC ) TR T i
M55 77, FHABIREH A EHEEAN T, DUEN N TigIhEE. ok, ¢
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EFLML B BRI R 2 DUE, BRI A SR DUEATS, WS T A AR 2 INAT
AEFVF

MKHPRE, SR Y LECTT W5k s — RSPk, (A ABREets B A
CLHR, EREGFIMARPIRE, TinTRABZDFE. CEILILAE AT
P R ATZE Aol A5 I SR OR AR B D R B B3R B8 70 Sk T I 3 B BB T 52
A B RS NGB RAEAT W R I LS, PR S E B i L STk

4.2.2 REHEERE

B BT RBIT I R, EERT T H)E:

(1) 24y LB T Yk £ B FLL™ dh vl b 5 9 2 S 36, Lepil s 95.5%.
XEER AR BB, A B TAER ] Interbrand RSN Al it R B EAT PF
IS, ek G HAbN 55 U AT RE R T4, DRAEVEAY A HER PERT BT X

(2) REGFLAVAAE o [ 22 %)y ) LBC 7 Wik ok b o5 9 2 b, BEBL 21.5%
I A AL AT E AL, T80 o 7 AR T A AR A AT L A AR
Vo RESFLAEZR %)) LBC T Wk 1 37 BT R B X 3R 20 56 5 ARG € IS E Az,
A SO REAT RO EL VPG AR 5, IR AT Interbrand A5 78 £ DA 22 4))
JLHAgs Aol 5 (R LA AN ICR o I X RS FL AP BEAT R ANAIE T, AT DA BE 4 1t P
AR Interbrand #5474 7845 5 A7 Mb AT P (149 552 I K ELS0F it RN (B VAl £ D iR

4.3 {EIERY Interbrand #REIE(E KBS I mAEAM{E

4.3.1 THMEREERER

Lol A

(1) M omah VS B BT PRGSO, RSV BE SE T A ft R 557 1)
ZRTUTEANE 77, MRS i REZEAT AT R0 BN B8 o XA B 11 5 A B x
il LR SR I AE A T, DASRTTH i FRE ORI 32560 351

(2) W B G0 LA FNEE AR E RS R, wT A N
BWIE, NG SR AE 5% 3 % 28 Rl T (A5 Lo DN — R 5577,
HOMERIIRY] 1 AR RASE SIS .
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(3) RAL SRR =R HE PG AT DAFE B RS SLML AR5 B R P2 A A A 25
A, HERH] E ST AR ARG (A S o X RN T SRS
FE L DL K% it FELER HE 45 SR 1 11 8 ST

(4) {RHERREE sk B VT 25 5 2 m] AR A T 0% A%
TR OCHE R, A Bl e 5 G R R G B, AR s, T
e G SR T K

(5) ARBEIFIETES): FEIFNGB B BOES T, AR I S AN P4l 7T LA
VERRFIRIEERY, FEBIXUTTE AT AL 5, BR w5577 1 & B AL

2 PR

RUPAG RGN T A AR : AFF TR L BRI A& e ¢
B RETE — N BRI 58 A 58 G i b B RSS2, 1 i 2 D TR0 A b
AT R R R 2L IR 187

3PA R H

EHL 2023 4F 12 F 31 H o WESFLL G R E VRS B3R AE H .

4.3.2 HWIEWE

Interbrand ALV E AR IFAG AT I PSR, BT aa iAok M 5545 B T
R QS A T (R A B T BRI it R P 50T it PR 9 P58 85 222 10 i 7 R i)
G A R 77 2R SR A B 5 RPN R 2 oK Ak

(1) [Ewt

AW TG0 LA DU R i S MBS : Bk, MBS 5F M9 T
B H MR AR« AR B LIRS AL N2 5508, BAERME R
iz ViERRS S . ik, WEASH5EANS NGRS, wnEse. Tk, W
KV A 4N LBC 5 WA IR 5% DL G R A%, 3K 0 o B 52 An
PRRAIE 2R R B . 5 = AR 70 A2 bW PR FR 05 T, AT M 23 #r 55 SR [l st o 42 e
NIRRT 9 LR 24 ) LYok it K S R 3, IR ZER S 5 EH AR AL A
XX R R B AT EEEHE SRR B ARSI S RS I A IS . R
PR R (1 RSR L VPAG 20 T TS50 70 5 78 2 St A4
Tk, BIES 5EXN VISR G R “0F, WEiRS, RiF, —#
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2, Wz, dEWE” Y. sbAh, TERMRREEVEAL IR R, OISR 1Y
ST, SR T bt ik, il #8183 AL AT S 3 AR KA
AR R 2R A AT RIS S PP, B Rl Tk A AR,
IRVEA I AR 1A R 5 e

(2) HERHERR

AR B HE T, fEF R T 2 54 N MEG 0T T &0 K, 4t
THRR T 310 Byl ds, A ELT 206 10 4. A 30035 g ik iE 2 25
R A IS N SR LI TT Wk B4 I N R 15 S o W S8R 40y ) LIEC 7 9ok 1
AT 1o SXFER TR AR R BIERA TR IR T B0 AR DG S et . 25 ARG A 1Y)
TP L2 AW REER . CEIA %7 SRR AE 145 £ 7 AR I HE B
PR VR () 52 15 3 R EFE RS, 1F 22-35 % 2 (8], (H AT LAk B AN I HROIL A #
B S X 2 R TT B AR AT VR A S N AT, B A A A R e,
N TTIT RE 8% B0 2 T S B T 3 IR0 o (BLASHE 2, AR IR B 2R 40 LBC T7 Wik it T
1 32.7%N B 5H FoRER T I o XANEER BT CRESFLE” £ H
PRI PR 2 SRR . AN, FRATIE RIS R T S SRR £
FEME, XAMER T i sa4e A%, R T RS i 2 i,

BE— DB i8R 1 S AR IR R 24 ) LIRC 7 Wik i S IR 2=, 4811 4
FREES . PR BRI A5, XS R IL A R M 5 T o8 2 I B 2 R 3R
IR A A, FRATIAF LR T R B AT R ST R S R A, TR
Ll B HoAth SR AL T 5 SR T 6%, BhAbAT S L b e A7 AR T R B
37 5 o

4.3.3 mhRWEERE

VR B2 4y ) LBC 7 95 Uk i) e Sk il KBS LAV AR FE L 4t 1 22 o 7
s A T KT A . AR E RS ELML B R I, AT TR 2 AT IR S
i PR RE T SRR SR, 1R T WS RLML I F AR Ao e B, JREET T
BeH o N T IO AT IRERR T, AT U A X WS B A B E BEAT 1 AU Ak
M,
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#£4.3 WEBIAVEEMESEIRE (2o

Ei=L 2018 2019 2020 2021 2022
ERNZON 103.92 137.22 185.92 227.76 213.11
FEH| 70.19 96.10 134.80 160.08 139.51
KA AT A 31.89 56.83 99.01 96.72 66.63
VR 22.42 39.35 74.37 69.15 49 .48
Xt A 3.11 3.67 431 424 3.90

BRI RS 2022 FEFR

ffF SPSS T EEE KT GM(1,1)K 347 T -
(D g teAs 5

®4.4 FURRERR

=51 JRg6{E A
2018 3.11 —
2019 3.67 0.847
2020 431 0.852
2021 4.24 1.017
2022 3.90 1.087

ERRS R TS MEAMG A . 35 P LR AL T XA (en(-2/(n+1)),
eN2/m+1)) W, Ui EEE S . A A B AR, R AT T
WM , MIAEAS TR F 450 17 510 /e 2 LU AR 56

(2) KOFRIH

4.5 KREEBWER
REZE a REAEH & b JEgZE L C 1l
-0.015 3.867 0.265
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EERMERTRERS. KEOFEHER. FHRZERME. bRERBRKANEH
B ] DU R L TR Y . R e RECFR R BT R R A a3, IR E & R
R H R AR A K 2R

J 58 72 VAR T DASGUE AR TR RN B, S 56 22 EUAEDER /DN, D0 358 B A 6 S0 00 A5
FER . — RS 2 Ll C /T 0.35 MIARALKE B &, C /T 0.5 Ui A ALK
JEE4%, CAE/INT 0.65 WIIBAURE FE A G5, Wk CEHRT 0.65, W BEHIHE
RO FEA G

M ERATDEH, JG¥ 2z C N 0.265, BLABAURSE R .

(3) HARIA 25 IR R

4.6 HUBPEGERR

= 5|0 JRAR{H T e X RE (%)
2018 3.11 3.110 0 0
2019 3.67 3.942 -0.272 7.406
2020 431 4.000 0.310 7.192
2021 4.24 4.059 0.181 4.267
2022 3.90 4.119 -0.219 5.616

ERRIR T KT (A 25 R o AR R RN, —BE LT
N 20% B0 BRI A R AT BEAPIAERHRZE N 4.896%, KA BAILA RUCR
RIf.

(4) RIFDA T Bl
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-0 EfH -9 HI&E FrE

2018 2019 2020 2021 2022 e Eak2

B4.3 HEA A

(5) FRALTRIM &5 R 3K
R4.7T BEHEHRNHERE

T B £ TR
1 4.180
2 4.242

28 FRTIR, iZ R TRIMIA J5 36 2 HAE A 0.265, Ut B 1A AU TS 22 &
FERITRMBY $ch 2, F{ES H 4.18. XM FIME S EORE G, KESFLIL 2023
EFHIU A 65.53 147G

4.3.4 ShEMERBRHE

FEVPAL db A E AR P, B3l R S B2 4l LS T Wy, ¥ B B SR SR
T2 R B NG AL B R R IR0 o LA RSB, VR IR T iR 22401
BT WAy Ti7 S A0 98 38 W SEAT AR L, Wi 1 NS EE I R 2R 44 N
EHTBG MEAA L PR PR HA R (R IRSS  SR AR A
W KR A AETESED
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B P E e g 1 ETCE BRI T E 0 RAE 32 U5 3 S8 DN ERE A iR 25 1 4
br, B RO B A TP SN TR AREAT 1 VR U, A U E A DR A Y
Veo ZJ5, FBRRINET T 6 fL XA H R PP IT,  LARA ORATE 7T 45 R AR
e, LR T W S H O, WU 1RSI S R RN B PR R R
FFUHEE T A RSO 2R B

(1) e A W o

4.8 TWESTLML AR R TR B WA R R

fabn DN BT MMMAE Rk e HERR
EIN I 1 0.5 0.25 0.20 0.14 0.5
HHETR 2 1.0 0.50 0.40 0.33 1.0
i LR 44 4 2.0 1.00 0.67 0.50 2.0
FE g 5 2.5 1.5 1 1 1
7 it 5 7 3.0 2.0 1 1 1
HER=® 2 1.0 0.5 1 1 1
(2) AHP Z IR Hrds 3
£4.9 AP ERHMER
AHP RIX G4 R
T REAIE ) = BE A (%) RO RHIEAR CI
EIN I 0.301 5.014
HH TR 0.614 10.227
i LR 44 1.154 19.235
6.23 0.046
P kg 1.389 23.145
7 il 1.621 27.015
HEeRE 0.922 15.365
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ERAEFE MR T AHP (BCE TR T A R . BT (R
PORIBCE TR AR BN, 44 NN IACE R 5.014%, BT B IIAEN 10.227%,
at RN A4 BE IR Y 19.235%, 7 b B HUBLEE D 23.145%, 7 it it B AU
27.015%, HERZRMIBEN 15.365%.

(3) —F PRI 4

®4.10 SEERBEANEER -BERKRESR
B K FFIEAR CIfH RI fH CR 14 —HEAR IR AR

6.23 0.046 1.25 0.037 Si:ihul

AHP 1 — SR IR 45 R, FORFHERZ 6.23, @i RI F 0] DL T 3%
M RIE A 1.25, FfLL CR=CI/RI=0.037<0.1, JEid— kMR .
gi b, SRAGTREG L & R EAE TR ECN 19.235%.

4.3.5 MEEEHE

fit R A S 02 AV AE T 3 38 4 b B SR BRI 3R, A S 0 (8 KN ELAR R 5
FELRE A el e SR ARSI, 1T it R 5 P 00 R 1A B  RRLSE T (R F b  XT RES L
bR, Fd b L A PPAG S5 5 1 2240 ) LIC T3 W5 T 32 R S B LAV 2l D 3K
I R T LU\ R bR I, WipE A, SOAR, wh R R,
AhEAERE, BUEEE, RemaE, BETN.

N T ATHRAT T b A PP 18 b 1) S0 (1 508t » AT U A P AE 2R 1) 36T
& “BEIIAE 7 ML T AT R B I BONR AT A RS . 8 JZ R
Hrik CAHP) , [N AT S H B PG IR A R & R S e W, &
T E S AR BRI . i DR B AR E PEARSHERE , 2 5 ARG I B i) B 5 4
BRI Al 5 22 Tl R FH 8 B0E 70 P (0 % S5 38 R B PAl T o A — 1t
N

AHEFCE 1T M 5 A BEEREAT VR, L R 772 BV B8 B AR R0 2 1)
RSB Pl 75 B B8 VRO » 355 A BRI 2R 5 PRI R S8 TR e A7 e A
EREE . AR B AFVERAASFEIBOEE S 2 A KR E, &
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FONINA 21 SR BCE BRI 21 IHESCBE, DA DRSO B Hicdis fr) 4t AN
Btk. RUFILRCT 310 iR, HiBR T 104 BRI, AR BT 206
firo

MRYEWCER B AT ML L 5 L B DPAS AT 238 2, xRS Lol i o o
JERAT VREITESL . B, BT RREEE, Y T NSRRI B, R
FLb i 5 L ) AL R G T

(1) AR RAR PLb fif F  FE2  Wr

®4.11 WpEEEAIETRE R

- &S RS AT B2 = B
fatr T fm RN R 1 THEIRHE BTN
i 1 1 0.5 0.286 0.167 0.333 2 1.25
T HE &
1 1 0.4 0.333 0.222 0.25 1.667 2.5
A R 0 2 2.5 1 0.667 0.5 0.333 3.333 5
MO 3.5 3 1.5 1 0.4 0.2 3.333 5
ST
6 45 2 2.5 1 0.333 5 2
553
JE i
3 4 3 5 3 1 5 3.333
553
T REREE 0.5 0.6 0.3 0.3 0.2 0.2 1 3.333
REIT N 0.8 0.4 0.2 0.2 0.5 0.3 0.3 1

(2) AHP E IR Hr4s
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#£4.12 HEEE AHP BROER

T REAIE ) = FBE A (%) B RHIEAR CI {4
iz A 0.486 6.070
inE s % 0.498 6.225
m AN 1.001 12.509
s g 1 1.141 14.263
8.850 0.121
i WS AR 1.666 20.826
JoE 5 ik FEE 2.440 30.505
T AEJRHE 0.416 5.200
BEITN 0.352 4.402

Bt CRIRRE) MRV A R EoR, i A E N 6.07%, 1
7B R R AN 6.225%, A FIBIALEE A 12.509%, it i IR EE R
14.263%, fhIEATRE IR N 20.826%, 0255 & FE AL EE N 30.505%, 5 AE
AL 5.2%, REFEAT NIIBLE N 4.402%.

(3) —HEHEA IR R

F£4.13 BNV EEE -BHEREER
B N FFIEAR CI & RI {8 CR {1 — A 6 45 R

8.85 0.121 1.404 0.087 yiibul

AHP [ — BRI 45 Ry, SORRMERIEZ 8.85, i & i) RI & Al LA
RILXF R RIE A 1.404, FTLL CR=CIURI=0.087<0.1, @il — MK

gi bRTIR, SARPRIALE .

W=(0.0607, 0.06226, 0.12509, 0.14263, 0.20826, 0.30505, 0.052, 0.04402)

I I 22 o U B 1) B8 912 B S0 B 2 AT 0 45 R 0 RS Ll R R
AR SCTRPR AL, 2 FRVPAT RS FL M IR RS -

(D RIFHE R, 2l BN &,

F4.14 WEBILAERERMER
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E{EL ) % e RiF —K& 7% gz dEEE
[iEZE: X2 106 57 35 2 0 0 0
i 78 i % 43 55 50 49 3 0 0
i A 157 30 10 3 0 0 0
pire hL 1B 132 48 18 2 0 0 0
ai R AT S 112 44 40 4 0 0 0
JEE 25 i e JEE 89 101 5 5 0 0 0
T Re IRk 35 68 83 20 0 0 0
BETH 126 60 4 10 0 0 0

KB 2R Cronbach’s alpha 2500t 200 4H %4 A 25 14 (05 EAT T 7
M. Cronbach’s alpha AT 0.9 R ERE A5 AT 0.8 % 0.9
RN R AT T 0.6 2 0.7 Z AU T SEdE nl 52525 110 0.5 % 0.6 Z[A]
FORMIEAERE, 18T 0.5 WUCAR TR (KIBASIATBLE R (L 4-15)
Cronbach’s alpha Ay 0.846, W 1) 45 0 A MU FLAT RUAF IO Sk, MATTT 2%
AT e P WO O K LA e R T

#£4.15 HEEHRBELER

Cronbach’s alpha 2%} T FEASL

0.846 8 200

(1 BT LA ERE SR, 152 BTl i SR E 8 X7 BB PE A MR«
(0530 0.285 0.175 0.010 ]
0.215 0275 0250 0.245 O.
0.785 0.150 0.050 0.015
10660 0.240 0.090 0.010
0.560 0.220 0.200 0.020
0445 0505 0.025 0.025
0.175 0340 0415 0.100
0.630 0.300 0.020 0.050

(63}

oooooogo

cNeoNoNololNoNoNe
OO0 O0OO0O0OoO0oo
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W T ZR 523 AN BT 7 DA T IR SR XA A AIE (] B2 W 5 DT 2l 3 i SR E A
BIVEUTAERE S AHfe:

V=WxS8=(0.527, 0.647, 0.286, 0.038, 0.001, 0, 0)

H— A AL 2

V’=(0.352, 0.432, 0.191, 0.025, 0.001, 0, 0)

(3) THE MR (T

T=Ux ' =84

4.3.6 KESFLW S ETRE

S BRI R (T=84) AL TMER AR ( —10)°
=2T-100 , TE (50, 100) 1, FATEHHZAE M5 ETRECN 18.25. bk
55 Tnterbrand 24 1 7E V2 SEA 5 2 S 0-20 (04 B MR MUK VAR £, 523
S FF 98 Tnterbrand 44 B0 P v f e T T 4

3B AT RSP I SR, AR B B T 25 14 1 65.53 14 7

5 IR R PR P T R A 0.19235. X BEHE S AR L T R AL AL [ 2

PG RN II Sy, R IKEC R, TR AR RO E = BT

Bl X RBRERSEE X R MTREORTH R TLAL O S, 18— H

BHERIIROE: 20 230.04 278, BANHGES AR UEBL T WS RLLAE T E 1
B, BT TR R S PR AR,

s b, FATiIE— BBV A RIS, A T RS FLAL B R
B R A B, T LR R T A AT R (0 5 . B T A
HEA Tnterbrand SR T L 3 Aol B0 (203 AL o 45 B 45 P e i e
BRAEEE B LGS

4.4 XBA N mRNMETHEERSITSEIL

4.4.1 GERoH

R R [ ) 2280 )L 7 Wt AT MR RO 2 W12 D1 1 — BOBs iy A2 3, (B
RIEHEFEHNARF R FpilE 2008 i) “ =RKFIL” B ZEF 0, o
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T RAKT B L)LYk 2 K 5E, FFHESD 1 — RIARE KBERNH G o 1
AU AR KR T, 2240 LR Wik Al &1 B2 S P08 K R
RIE N L BRI AR o [R5 BEASTIT 3750 SR AV R T SN TR A &R
XM R I 5 N, SR HAA ) S B VA D7 R O AT e D) R
Ko

it 55 2235 PR R FR AR BRI N TR R T 5 Y B3 I ST it IR B0 2 i PR
Rl A A BRANE TR 1 o X T 2240 ) LBCTT 95k, SCRHITJEHE S AN E IR
e, A EEREW et % T R . I, FEPEAL 2240 )L 9k B St AN LI
HERI T IARIRFR T R, 1+ T 5T Interbrand B8 B IEA AT . IX—fEIE
ALELFEE T I 1K) 51 N IR JEA IR b AR BEAT 1 IR, A B3
[ T3 37 (R SE B L o

P R R S, 8B IEJG I Interbrand VPAG A AT A H (0 S A E S
IR R P AN E . 257 EEORIET BN LA

LI VBB A E R . A = REMEE G, TP I
B24)y ) LBC T3 9 i SE T A0 s A 8 o DXL RN N 9% 3 AL A ISR B B I B A2 T
T A ER .

207 TS R N R T AR TN, SRR . HEOh T 1 Al
ARARIFRE, ALV SR E BA BRI .

300 RS LY R R A PG LS Tl 1) 5 T A 7 AR 1T 2 A
ISR FEAT AR L X A B AL TR, X et e o 32 ) A B IR

XV S — AU B T2 IE 5 Interbrand B8RS CEVEAG B2 401 ) LW i
B A Rk, I T HX T 32240 A U A& R A

4.4.2 mhMMERFEIN

(2023 EFLH A PR SRIRE ) o, X B L) LB Wik E o T 0
Href, 60%I N 25 2240 ) LIC 5 9k Al ) el AR 5, 3 35 3R B B2 4 LEC O Wy
iz HAT QLN T ah AR B £ B AT T8 R, ki R a5
XTSRS, HUREARRAT RG22 0 —Feveht, Jmi B A7 AR rT RE—VH 22 & T il el
Frdh i, X PR AR AT IEHTHTD N A Sl U R 8 € AL 1 3 AEIXAS
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RN, XFEL LY d RS SRR T IGS9O B R IR I T
R et e {EL L

PR N, an R ABAE R T s S rh IR RF AL, B DR f
b i JFORT 5 BEE A 22 8k, JEON R K TS BAT SR K2 T 1K) i B o X
it bR S LA T2 AL AR, BB I BT B TR P AR,
“CSFERTAMAL, WL Y B <7 i S AR RE RIAR IR L 2 TR
it g o

BEAL, HRAE A P TR B R s, T S B AR B A Lk, R
e e, JLUGR bR, SRJEA R R, DL, FERROR dh U R 12
N RREIE N RS AT AT, SRS ST B WG T o 1 ELARYE
AN TRV SR L AN R« AN R AR RIS X 07 i o AEREAT fod RS SR I o5
9 E BT AU RIS, B LRI it DA R BON B

FEREIREGER RMTNIAIR P Z D TR e 2 br, WL AR T H A%
&1 JLIC 75 Wik s A B AN W gt AT 7 b BB AN BOR B80dt, FEBIL 1 HMvRy A4 b 58
LS IXFP BT RE T 1 REFLL Y BRI T, SR e g
FRERIR R IT BRI A R K 22 %)) L9k T 37 25 18] o JE I 51N B 2 G577 A
OS5, B BB GSUEEA B LECTT Wk AT b s S e R AN SR S R ST KT
TR R [FE, RS FLMY 8 AR 2% T LR T AAREAT O [ Brfe dlg, B4
AR EWAE T YDE I IAA R, AR TE 7 HREIE R, i 7
WM 77 FEARK, B E b 550 sas Meskiiig it — DI, <k
(IR Ay SR T EEIE SE A IR 621k 7 U =i NG 21 I S 2 S 79 £ 7 S e
VEDu I B2 %01 L7 Wik AT M A A2 R A BR SE 4 52 7, ANITTHHE S0 il LA £l (14
IR 5 2 BR A ) .
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5 #it5RE
5.1 ARGiL

AT R A Interbrand WASHUERIERIHESE, FEAIRER T 98253l
A LT OB ST B 5 L W S TR AT 2 R
e IV %, 3 FE 2 A MV RO 25 & WAL T 0% 0 L MR 2
T B, DT T S 5 e D R 6 R P 2% HE b 0 5 S BRTERS o7 HL
B, T SRR B 0 B PR F SR RS S b SR, A T R
AR HAT TN, ASGESIN T FEHIR, {285 7 BUU R, M
T S 2 B LT DR 7 S B DA 9 Tnterbrand A

JE I Interbrand 1 ERUR BRI, ABFFA T JLBICH R

B, B RS U B el B B 2 B R B OB, T ELTE R R
JEE b HLE A T30 0 R R R [0 25 36 17 A 0 450 €63 R 5
749 th R 9IRS B ol PO B, TR Pl AR o LA 5
BB o M B 5 T 47325 20 TP 3R A5 5 AT R A0 o WA B 0 FE K
F T R 0 TS S R 7 R A BRI T 370 D9 S o WIS 208 0 i P
o, I8 B ) T T VP T IR ol 5 DA TR, S A 5 7 12
JEARAELA 2 P S

Hk, 7ERI Interbrand SEASHIRI , R BIARFAT AL A0 5 AR FE S5 001
IR P S b RS TR 340 P2 5 BRI YRR i 7 0 S Al R [
ST A, AT FT LB B8 A 3 T A T A B S I\ SR
ST ARG, T DA 8 R B IR Sl o 5% 3o I FF A s TR
L% 13 T 5 R, 7T A Interbrand MUY ik A

v TR, ST T — R EGE R I SR, ST R E T &
WL RREEEE, T ELVRNEIR T 9 30 B BRI, A AR T — R
g A TRV 0 8 B VA T L S5t 07922, ol T LIS AR A
(IR, T T A A B, B K I T 33 e 3
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52 MIRTBEERE

FEASTHIWT TS, AEFEEX] Interbrand PPASIEANBEAT 7 BB PE G, 5l
5 1N S A LA K5 R JE R A R AR A A R TSR, R T
DI 28 SRS AT 9% 5 R SSRGS R (EL VR E « AR, ERT U SR S T
A AR LA

FEVH B R R, RV RE T 2 Enge T RS U7 kAT, 4N IR
A A Y X A S DR A R B 56 A SRR ARG RT g3 EUR AT AR AR (14 [X 42k
VEAWZE, 5200 1R 26 45 AR e 1 ATV RF 1

oK H Y T B R B AR S A A A, BORM T R KBS Fide
YE T GE A FEANAERA K, (ETC 58 A HERRAE AR IR ST (i 22 o

fif L TR iV T R T 37 DR TE AN S 5 Ji AT SR R LB (AR AT, Aill At
g 1, SRR S B AR AR B AR TS T S Al R IR T S AR e B AT A
1113 R HCBE e A

Bt A5 B AN, ORI 22 R T8 21 8 DT 4a B SR s it o (R AR5 0 s R
WO H a1 5o — DRI BB RANLRER S8 2 7 BRESR M % (1S
. FERAIRI T E b, R R O Al 2 8] 25 A% 0 B

SRR 22 T R JRAR BT 0 05 [ SRS AP g, BRI A Al A H 3 2278 v
AN B R R 3 SRR Al i FRANE PP A AR - R BTN B BN k=,
DRLSEG o i PR (B PPA A R R PR R AN 57 AR U E 2L B U4 23 (R R R AT
BN ity PSRRI E 0 5 ALl oot ) Ao A0 D10 A KRR 52 281 ol (0 EE AL 3T 0
AT A L S PG AT Ml B3 7 Al o 5 5 BEAE LR TSR » BF 7t A o oy
s & [ A R (R A AT, DL B3 ] il A PR e B A 85 v Nk
AR SR IR, R AT K
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