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Abstract

In the process of capital market development, many enterprises with
strong comprehensive strength enhance their competitiveness through
mergers and acquisitions, etc. However, with the excessive development
of enterprise diversification, group enterprises fall into the dilemma of
diversification.As a way for diversified enterprises to optimize resource
allocation, spin-off and listing can help solve problems such as financing
constraints, low operating efficiency and inaccurate market valuation, and
thus help enterprises achieve performance creation. Then, whether the
spin-off listing can really bring positive performance to the enterprise is
worthy of our in-depth study.

Jereh is one of the first listed companies to announce the spin-off of
its subsidiaries after the release of Several Regulations on the Domestic
Listing Pilot of Listed Companies to spin-off their Subsidiaries.In view of
this, the paper chooses the divestment of Jereh Shares and Deshi shares as
a case study, uses literature analysis to review and summarize the existing
literature and theories at home and abroad, and builds the impact
mechanism of the divestment listing on the performance of the case
company on this basis.Using the case analysis method, combined with the

enterprise's internal development strategy planning, in-depth analysis of
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Jereh shares split Deshi shares listed motivation, Market performance
analysis and financial performance analysis are used to analyze the
impact of spin-off listing on corporate performance.The following
conclusions are drawn from the research results of Jereh stock split: From
the perspective of market performance, Deshi stock split and listing did
not bring positive short-term market performance to the parent-subsidiary
enterprise, but in the long run, it has a positive impact on both the
parent-subsidiary  enterprises;From the perspective of financial
performance, spin-off and listing have promoted the profitability, debt
paying ability, growth ability and innovation ability of parent-subsidiary
enterprises to varying degrees, but have a negative impact on operating
ability.

Based on the above research, relevant suggestions are put forward
for the spin-off enterprises, investors and regulators:Listed companies
should be aware of the risks of spin-off and listing and avoid blind
spin-off. After spin-off, they should plan their future development
strategies according to the independent business and differentiated
competitiveness of subsidiaries to ensure their subsequent
development.Investors need to realize that they should not only rely on
market performance to evaluate the split efficiency of listed companies,
but also pay attention to their financial status and operation and

management.Regulators need to recognize that a healthy unbundled
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market environment is inseparable from a sound regulatory system,

improved laws and regulations, and strong supervision.

Key words: Spin-off; Market performance; Financial performance; Jereh

Shares; Deshi Shares
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7 2020-04-10  -1.57% 1.92% -1.95% 3.87% 3.18%
6 2020-04-13  -0.73% -2.62% -0.98% -1.64% 1.55%
5 2020-04-14  2.47% 3.78% 2.71% 1.07% 2.61%
4 2020-04-15  -0.56% -1.32% -0.79% -0.53% 2.08%
-3 2020-04-16  0.51% 0.12% 0.45% -0.33% 1.75%
2 2020-04-17  0.55% -0.75% 0.50% -1.25% 0.50%
-1 2020-04-20  0.89% 1.34% 0.89% 0.45% 0.96%
0 2020-04-21  -1.08% -3.28% -1.39% -1.89% -0.94%

1 2020-04-22  1.05% 1.98% 1.07% 0.91% -0.03%
2 2020-04-23  -0.50% 5.58% -0.72% 6.30% 6.27%
3 2020-04-24  -1.33% -5.84% -1.68% -4.16% 2.11%
4 2020-04-27  0.28% 9.51% 0.18% -9.69% -7.59%
5 2020-04-28  0.47% 0.84% 0.40% 0.44% -7.15%
6 2020-04-29  0.12% 4.32% 0.00% 4.32% -2.83%
7 2020-04-30  1.97% 4.14% 2.14% 2.00% -0.83%
8 2020-05-06  1.51% 1.32% 1.60% -0.28% 1.11%
9 2020-05-07  -0.18% 0.12% -0.35% 0.47% -0.64%
10 2020-05-08  1.27% -0.36% 1.33% -1.69% -2.33%
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e AR > CARt

Bl 5.2 ZFE D A 2SS B @B A 2t 2R R B A s R

M5 2 ATEAE Y, IR T DI A — ISRl Py, A8 ety DR EF 1 15
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A R 2, TE A HATE N AN a3 — B TR, JEIEF
TR HESE —H, B M SR Rk 3] T RORME, 40008 6.30%
M 6.27%, WG &R I GRS A — 2 BEh i, ERIRMEA S EEN
HIEF] T 4.32% MR aE R 2 5, ARG DA RT3 15-2.33% 1@ 4
g . Ui BT 0 MR M IR AR A K SRS B, JHN, BEA R IR
A ML G PR A A SRAG AU ER , BRAEA AR 2 B BT A REA R R T 1k
(KR AT SR

(3) A [ B I T 34 B3 W

2022 4 1 H 13 H, WEBA AT T R T2 "l 8N DA i RHE B
B IRAF T IRATERAT R EFAERNAR BT A . AT 2022 451 H
17 H Efize s, FASCEBEL, BT HASAH, JREERCEAEH M 10 M52 5
HAEAT O, BPiEH 2022 451 A 17 HASEM4H, F44E OHN[0,10], Bl
KoM R AR B RS R I, o R R — R, S
TR &t 2 1) R SO 5 S5 19 BB A IR 0 TIUSS 8 2 A 200R

E (Ritl) = 0.0505+5. 4429Rmt

M 5.2 MK S 3 AT LLE B IR FE A 3F BTG 28— R3R19 T 29.31%
A RS 2, (EBE G U T PR 2-18.50%,  FH7E T 111 3 A K 22 Bt A py {74
TR aE %, BlAE I R RHEARS AR BBl T i BT, B 3RA3 0.02% 1) it
BUEEE, HUEFT I, SRR AR ISR 457wl R B B 1 B T 34 5

R 5.2 FHFOMAEARE R IHBHRERTHETRE

Fi [ o H Rmt Rit E(Rit) ARt CARt
0 2022-01-17  1.51% - - - -
1 2022-01-18  0.19% 35.39% 6.08% 29.31% 29.31%
2 2022-01-19  -1.28% -20.42% -1.92% -18.50% 10.81%
3 2022-01-20  -0.06% -7.33% 4.72% -12.05% -1.25%
4 2022-01-21  -1.19% -13.82% -1.43% 12.39%  -13.64%
5 2022-01-24  0.37% -5.03% 7.06% 12.09%  -25.73%
6 2022-01-25  -2.83% 1.47% -10.35% 11.82%  -13.91%
7 2022-01-26  0.70% -3.95% 8.86% 12.81%  -26.72%
8 2022-01-27  -2.77% -10.86%  -10.03% -0.83% -27.55%
9 2022-01-28  -0.53% 20.02% 2.17% 17.85% -9.70%
10 2022-02-07  0.96% 19.99% 10.28% 9.71% 0.02%

IEEEES €1 S R e B =S €
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40.00%

30.00%
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10.00%

0.00%

-10.00%

-20.00%

-30.00%

-40.00%

e AR - > CARt

B 5.3 FE D ASA BB H R 2 R BB R E s

5. 1. 2 KEAM A58 5 4

KA T I SR A E 9 LI T S8 o0 B SE i, BB A% 5 -4 Ty s PR 0+ 1 7k
G R AT XS BT A AT SRR R . AR Sk R T SE I R A A A
(BHAR) £ T 7 A i B - A KA T 34 S0 1 52

(D SFH 55 1k

2020 4 4 F 21 H, A KA IREA B BRI, 2022 41 H
17 H, A AR TEIRYINE S 2E 5 BT GAR B TlT o SOAR ST BUA i I 4 A o3 3
TRZEFTAE A R 2020 4F 4 ANSEH, B RESEE LUA NS0 HT 0 R 0406 B
AE KA SR, FARE D 2020 45 4 H %2023 459 A RS
Bt o3 BT A4y B 2022 4F 1 H oS H, SHARES T RIFELLH N BAL o o 3
FX A E RRIAT S0, SRR Ty 2022 4F 1 H % 2023 9 H .

(2) s A BT A B8008 B

AR S I SE R A R AN 8 292 SR 20 A B T x o lk R T 5 S RGY
Mo A A:

BHARt= _,(1+ )- _,(1+ )

Horb, RitERANEIREE ¢ AR, Rpt Rl GprEtHim =,
ASCIEHUAAE AR H R H G PH AU et 3, I 205 A Hm A 1 S F
FFAT AL 2 5 Ul 25 6 L P T 37 21 YA 2 56 A 15 BB A T SO R Wi
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* 5.3 BHEOMARHRAKBHAR

e 225 A ANE Ay A e % GRAERAR A [13RR BHAR
0 2020-04 12.71% 7.62% 11.21%
1 2020-05 2. 25% 0. 23% 7.37%
2 2020-06 21.66% 11. 60% 17.02%
3 2020-07 1. 60% 13.72% =17.88%
4 2020-08 9. 29% 0. 88% 14. 60%
5 2020-09 —-13. 05% —6. 18% —2.97%
6 2020-10 —-10. 24% 2. 5% 9. 20%
7 2020-11 38. 38% 3. 28% 44. 82%
8 2020-12 =5. 38% 5. 86% =7.28%
9 2021-01 22.83% 2. 43% 28. 20%
10 2021-02 —-1. 14% —2.12% 6. 09%
11 2021-03 —-17.76% =5. 02% 9. 53%
12 2021-04 —5. 55% 4. 79% —6. 32%
13 2021-05 21. 15% 3. 86% 24.76%
14 2021-06 12. 23% 1. 10% 17.68%
15 2021-07 -15.21% —4. 54% =1.17%
16 2021-08 2. 74% —1. 00% 3.07%
17 2021-09 31. 36% -0. 14% 40. 58%
18 2021-10 —-12. 66% 1. 00% -10. 25%
19 2021-11 =7.71% 2. 38% 6. 17%
20 2021-12 2. 49% 0. 42% 7. 44%
21 2022-01 3. 55% -10. 29% 20. 16%
22 2022-02 7. 80% 0. 96% 12. 84%
23 2022-03 =5.60% —9. 94% 9. 47%
24 2022-04 -26. 17% 9. 05% -14.67%
25 2022-05 30. 48% 4. 5% 34. 50%
26 2022-06 =0. 25% 11. 87% =1.97%
27 2022-07 -11.17% —4. 88% 2. 25%
28 2022-08 6. 17% —3. 68% 16. 00%
29 2022-09 —-14. 15% —8. 78% —1. 42%
30 2022-10 —7.88% -3. 54% 0. 02%
31 2022-11 3. 96% 6. 84% 2. 18%
32 2022-12 —-10. 69% -0. 83% —6. 06%
33 2023-01 15. 94% 8. 94% 13.43%
34 2023-02 —4. 45% -1.81% 2.02%
35 2023-03 -8.41% —0. 49% 3. 87%
36 2023-04 4. 24% -3.31% 3.87%
37 2023-05 —10. 03% —4. 80% —-1. 05%
38 2023-06 4. 38% 2. 16% 7.70%
39 2023-07 11. 46% 1. 43% 16.47%
40 2023-08 2.07% —6. 85% 14.79%
41 2023-09 11. 54% —2. 96% 21.28%
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IR 5.3 FE 5.4 v UG, ANERAESFRINEAEHFR 41 D H 4
BN — B A TAIRES, BELRZHA 4 PR RrE IEMBHAR, EASHA G
BHARIEF 11.21%, 1E58 7 A BHARIE B KN 44.82%, Ui B T AT 3706
ANE B B LS R, B S B T oS B T I A A
bt J5 BHARYE I 50 2218 b T+ KA 3 21.28%. IX Ut A 4> 97 L 11747 N AL X £
o8 ) AN B 7 AR 2 KA T ) R A 2, B B o b T 45 2N R
KRR 1K T A 53
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40.00% h

30.00% A ﬂ
20.00%
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0.00%

0 2§4 1 ) 14y16 20 22 A 28 30 34736 38 40
-10.00%

-20.00%

5.4 HM4HOHAARKABHARE R E

(3) fA A RIS B0 B

e A b SCIRI R ) 2 AT H SRR 0 i 5 A BB A3 T 3 Sk T i
MRYEL 5.4 A 5.5 %, v RUE HAEA I £ I BT e 20 S H A, X
TEE S A A G LT UIBHARN-1.34%, R A RINIEE, HAERKD)
2RI BT, BRAERANFIE DN RTS T 44.30%HBHAR, it
R DA H T 30 A et T B & I A A2 AR AL BT S AR BRI 551
KR e A BRI AR BRI 3I5 BTS00 1 2w AE A it s oK B ARAR K30
[RZE e
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£ 5.4 EHEOHNERBRSHKBHAR

e 25 A0 84 ety A e % GRAERAR A [13RR BHAR

0 2022-01 - -10. 30% -

1 2022-02 22.95% 0. 96% 49. 24%
2 2022-03 -11.77% 9. 94% 17.55%
3 2022-04 -19. 81% -9. 05% 6. 77%
4 2022-05 17. 18% 4. 59% 38.47%
5 2022-06 9. 23% 11. 87% —-1.34%
6 2022-07 —4.51% —4. 88% 21.37%
7 2022-08 —0. 60% —3.68% 24. 96%
8 2022-09 -14. 65% —8. 78% 12. 84%
9 2022-10 =3.32% —3. 54% 21. 49%
10 2022-11 13.72% 6. 84% 31.95%
11 2022-12 -14. 65% -0. 83% 4. 82%
12 2023-01 5. 17% 8. 94% 19. 32%
13 2023-02 0. 42% -1.81% 24. 34%
14 2023-03 3. 88% —0. 49% 27. 26%
15 2023-04 6. 50% =3.31% 33. 32%
16 2023-05 —6. 59% —4. 80% 18. 74%
17 2023-06 0. 99% 2. 16% 21.03%
18 2023-07 4. 85% 1. 43% 26. 52%
19 2023-08 =0. 77% —6. 85% 27.95%
20 2023-09 15.71% —2.96% 44. 30%

IEEEE €1 S R e B =S €

60.00%

50.00%

40.00%

30.00%

20.00%

10.00%

0.00%

-10.00%

5 & 7 8

9

10 11 12 13 14 15 16 17 18 19 20
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5.2 534k E x4l W 55 SRS RO R M 53 4

W 55 S50 00 A e 1 R A PR R Jr e s S L S Bt AN AT & 15 N iR I 8
U DR o AR SR ER B O ANEEAT Bt A2 0 3% BT SRR (B A e AT £
fRRES T EIBRES T K RE T DURNY 5548 bn 5 FAT N AR b BEAT X LU o i, it
BT AR 3R F A 06 2 e 4 AV A B 43 (KU 55 B0 i - AN B JBEA £ 2020 4 4
A PR A & o PR ispm ey 77, PR AS SO B 2019-2023 4F FLAF I 55 a4
K3 WT LR 3R A X B3 b W 55 BT8R 2

5.2. 1 BFIBEH S #h
BRI 15 A SR BURIE (K B 7, 7 A % S sk e AR (s i sy, S

TN — & I A ARV IS 3 B 22 /D o ASCIE LR B i A A L 13 R i A
HIEE SN= 8\ Ev i B SN = VA% Ll B SN = A (B T e S i WA D=

5.5 AHAr. AR &R 18R

Fy W MR BB R BRI B BARR BRI

AN Hi 9. 79% 14. 89% 37.37% 20. 11%

2019 4F roYel 8. 02% 11.95% 40. 87% 13. 62%
17k 4. 21% 5. 76% 30. 82% 5.81%

AN Hi 9. 75% 16. 08% 37.90% 20. 76%

2020 £ JpiRET HEA 7. 04% 10. 34% 37. 05% 14. 27%
17k 7. 28% 12. 45% 34. 56% 12. 64%

AN Hi 8. 41% 13.33% 34. 86% 18. 36%

2021 4F roYel 6. 72% 9. 90% 35. 28% 14. 02%
17k 6. 09% 7.20% 32. 77% 10. 15%

ANHi 9. 39% 14. 79% 33.23% 20. 05%

2022 4 A 6. 07% 7.98% 35.57% 15. 54%
SR imj 7. 88% 10. 93% 33.93% 12. 85%

75 Hi 8. 17% 13. 03% 33. 05% 17. 92%

2023 4F roYel 5. 47% 6. 71% 35.61% 15. 30%
17k 4. 55% 6. 56% 30. 85% 8.31%

AN B R Z AR AL IR R R B T RS, X 5SS R I
— 2, ERMEAE AT AR TAREIGS GO, 85 B AR IR DR Fr & T An
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IS XU, A i8I BT RRG MR 1 AN B Bt IR 70, (AT
RAOT RAF WA MG, ScIEP e, WIS~ w BAr a6
TINTAT W HEAR LI ARIE WA S5 4RFR A, ek o I S0 7 2 w48 A e A 0 55
GUUT AR BOR B, BB USRS B A AR, BB A
BRI R [ 5 e

5.2. 2 BIREEN T

AL R RE T2 T Ak B B B A AR G55 S A R 55 I RE AT, T
st R A AR AR AR A A R A SR (R DGR . fENCERRT b, ASCERBUR BN LR Ha)
e RS DR B G R DU I Aok o I A0 BE Al A2 i g
RIS o

5.6 NEBM. ARG EMmE R

Fy ity 3] g WmshE EE REREGH ST A6E

AH 2. 10 1.43 -388. 65 39. 22%

2019 4 {rYel 2.41 1.51 10. 58 32. 19%
Tk 2. 11 1.62 15. 96 46. 64%

A Hi 2. 20 1. 47 14.61 39. 53%

2020 7 A 4FET ye 2. 56 1.82 12.02 31.52%
Tk 2. 11 1.60 18.29 46. 52%

A Hi 2. 44 1.76 91. 26 34. 37%

2021 4F {rYel 2.53 1.77 18.31 32. 71%
Tk 2.19 1. 64 51.43 44. T7%

ANt 2.17 1.67 -8.55 37.99%

2022 4F roYel 4. 92 3.93 -9.77 18. 41%
SRR ii%% 2. 65 2.07 4.84 46. 50%

7 Fit 2.33 1.80 - 36. 60%

2023 4F {rY el 4.78 3.75 - 18. 72%
(|4 2.36 1.82 14. 32 46. 22%

M 5.6 ATAL R BT e, ANH B sl bR S LR 2R
WY, SR EeR B BT RIS P N, AUE ORFE R AT LT
WAE R, HAELGTRE TR IR ALK 2 O R IR A 80 B0 IR B2 L da AR e 7
WEA P LT, HmTimksabs, Kb, st 241 85K 20478, Rt
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K237, #LER RIHE K 2.24, HAGWIEGTRE TR b 2 ORI KBS . Xt
AN LG KA, I ELATRE /1 RIS T B TS . A ety AN Bt
HR I R ARREE BT LA R R RS R, HARES 51T RS &Y
— 3 M AR R AR E 1

40.00
30.00
20.00

10.00 iy

-10.00 \\ o

-20.00 \

-30.00 N J/

-40.00 v

-50.00

20184F | 20194 | 2020%F = 20214F | 20224F | 20234
—_— AP SR E R 0.45 233 3.15 8.08 10.08 10.48

EIRSTERI SR B 1.57 -4.12 7.45 119 | -3898 @ -12.06

ERIET AR SR EFE -2.00 5.87 -0.67 -6.61 33.91 12.31

— LE AN E R BRI e B S R B B
% B s AL R B R 1A

& 5.6 2018-2022 EEARMB IS HELEHWE (B Z271)

M 5.6 AT UG Y, ANH O 0 PRI R 3 A R B2 dT, e E i s
PRI IR A AL TARAL AR BT, G2 T ANER IR I BE 4570, 2022
T, BB LA IR B AL B 33.91 1270, ANE AR 1S LAY TRL SRR,
RIS S ok B, BTSRRI 2020 1 3.15 12
JEHE K A 2023 1 10.48 1470, MRIEEAE, 703 Lk A E B Bl & i A W]
R RCR, ORISR 1 % s B s M B ek 77

EIERE SRR AMIZ A T B DASRIUE A I BE 77, Sk 1 fbolb 2275 BN
A Y22 55 SRR A 0CR o A S48 I IS MSOUI ) B 56 L A7 B AL o3 BB R A S o
S B e AR DU R A s Abolk B8 i s A F 11 DL o
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N U e VAT

AP v T AL SR R AT

R5.7 DB BARBEZRIER

o o s PSR fETR A EIE AR LT 7 JE
A Hit 2.53 1.35 1.10 0. 49
2019 4 eve 2. 16 1.36 1.39 0.59
Tk 3.61 2.71 2.21 0.51
A Hit 2. 66 1.14 1.12 0. 47
2020 % ArHRET A 1.77 1.22 1.06 0. 49
Tk 5. 06 2. 65 2. 20 0.55
A Hit 2.33 1.27 1.04 0. 46
2021 4 eve 1.56 1.32 0.99 0. 48
Tk 5.43 2. 59 1.96 0. 54
ANH 2.27 1.67 1.11 0.47
2022 & roYel 1. 42 1.25 0. 64 0.39
(4 7.45 2.45 2.18 0.51
AR ANH 2.29 1.85 1.13 0. 46
2023 & roYel 1.51 1.28 0. 52 0. 36
(4 3.51 2.28 2. 11 0. 48

M 5. 7 ATRAASRD, 0¥ BTiT 2022 SRR G, ANER A SRR . B
WA R LI LTS, BB AR RIARARAAL, NS 56556 T %
e BT,

6.00
5.00
4.00
3.00
2.00
1.00
0.00
-1.00
-2.00
-3.00

e— i 5

EHLRH]
W 55 52 H

— T 5

HESTHE bR TAT AR S o 180 B I br s 23R
o <7 P |13 ol S 0 S P N S A Wl L S NP 3

20187 2019%F 2020%F 20214 20224F 2023
3.46 3.91 3.72 4.33 4.73 5.36
2.44 2.87 2.95 3.68 4.19 4.61
-0.35 -0.04 1.47 0.21 2.74 -0.09
1.44 2.73 3.04 3.16 3.67 5.11
e FHEE 2R FH B H WA 25 5% ] e Y i % I

B 5.7 2018-2022 ERE M R AERE (HAL: 127D
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MHTSCHI 55 B85 AT R ] DA, R IR A (e AL 18 I8 g

PR s i BRCEC At 8 A B 4 23 BT G IR 93 o5 BE A W) AN B B 3 278 (R . IR 5.7
I LLVE H, AR IR BT S ANER B 1M 55 3% 2 3L TR R E ETHIAS S,
YRR BT AR T A B T, R T R A, ki
ERCRAFTIET . PR 2020 4F 3.04 1270 EFHE] 2023 41 5.11 1478,
YR AR BT, 845 BF A FA S R AR 1 B 608 F B AR IR . 5
Gb, v EiiE, s EREE B k2, AR EE IR
PR A W (0 433 T A BT R

160 60.00%
140 50.00%
120 40.00%
100 30.00%
80 20.00%
60 10.00%
40 0.00%
20 -10.00%

-20.00%
2018%F 20194F 20204F 20214F 20224F 20234F

e ERHOTHRE (7. {ZJ0) | 6057 8144 97.48 147.91 127.27 139.56
e [F] PR 43.09% 34.45% 8.98% 51.73% -13.95% 9.65%

B PRI R (AL fLJ0) e [A] LK

5. 8 2018-2022 FAFHR AT S4B L &

M 5.8 ORI, 1A ety B Tis R An, £ ERE BT TR Ak
a4 L, AR HR B0 7E 2021 FERIT R BIREIRE K, KT 51.73%. 1E
IHREA I E IR RO, A BT RN SEE, W AR 1 BT
FE— R EFRAR T Al s B 2

5.2.4 fIKBEN 4R

A RE T M R Al R 25 RE 1 o i, F T8 S AR R I R e ka3
BRI, AAG A AR A TK, 15RE RT3 A e B I A G U BE
PAEERR IR IR BRI L I B A G R DY R R b T R )
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Pr BT A XS B AR Mb S BE T I RZ I

& 5.8 NI ARG

e N T T A N TN A
Y T T N e

3 3 K K

A Fi 38. 62% 118. 69% 50. 66% 15. 85%

2019 4F A 7.81% 48. 10% 34. 38% 10. 04%
17k 11. 16% 309. 36% 81.94% 11. 18%

A Fi 13. 87% 23. 68% 19. 78% 13. 29%

2020 4 pdfFET fEA 7.27% -5. 58% -9. 89% 8. 33%
17k 18. 11% 54. 39% 32. 05% 12. 48%

A Fi 3. 82% -6. 41% 5. 80% 12. 68%

2021 4F roYel 9.97% 3. 62% 5. 50% 8. 06%
17k 28. 52% 3. 69% 27. 70% 39. 69%

FSii 49. 66% 41. 96% 30. 00% 41. 40%

2022 4 ey 58. 95% 22. 58% 10. 59% 92. 71%
SRR (|4 37. 06% 55. 56% 53. 53% 35. 85%

FSii 8. 73% 8. 98% 21.94% 11. 18%

2023 4 v 5. 19% 13. 38% 15. 18% 4. 79%
(|4 11. 12% 11. 52% 7. 88% 6. 89%

M58 AT, i brii e, AN 0 AR A B DU TE AR 35 A AN R R B2
1 ETh, Forb, X7 IR B KR AP B S AR S E) — BT
B ZERBAT AR bR, R IG S AE I NI K 2R B — B TAT A8 b, (HTE
WaEhh—BEAE PG, 5T fabr 2 80A Bréi /. 2018-2022 RN, AwE
SN R AR U K o ERAR 2020 4R 37 ek il 46 B8 4 K JEH A A% T AT
W& AR, FECA A EENGH BT R, A TR R L K
K871, AR EIRNTE 2021 354K 5.5% 2022 1K 10.59%, §F1iE
1E 2021 S 3.62%, 7E 2022 EHE K 22.58%. I 7E 2019-2022 471 F] 3L
B IR BRI AL ZN A R A ety —FF

28 FRTR, SR BT S BE AL KRR 0 A T AR R, 434 b
WHTG, AE R SR BRI T 45.84%: T A HF GG KEHK T
28.72% o F A LUy S R PR R IE K T 48.98%, T H B K R IEK T 84.65%.
AT LR AR AR XS B A K BE 172 A T BRI

5. 2.5 BIFEE 4R
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A B E R 16 A M 5 2 R R SRR ) o T R 5 P A
AT QPRI R TR, MRS, TR A TR i
BEERE.

6.000 30.00%
5.000 — 25.00%
4.000 20.00%
3.000 15.00%
2.000 10.00%

ool | e | | o | N
0.00 0.00%

0
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