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Abstract

The acceleration of the process of national economic integration has
intensified the competition among enterprises. In order to actively
respond to changes in the market environment and find new profit growth
points, various enterprises have begun to try to achieve scale growth
through globalization strategy. Globalization has become an important
strategic choice for modern enterprises to seek further expansion. In this
context, China's Internet enterprises have also entered the international
market, through the implementation of globalization strategy to obtain
more market share, enhance international competitiveness. Xiaomi insists
on using Internet thinking for daily operations, and it has long become a
leader in China's Internet enterprises. In addition, Xiaomi launched its
globalization strategy earlier and has relatively rich experience. Therefore,
this paper takes the Internet enterprise Xiaomi as a case company,
explores the impact of Xiaomi's globalization strategy on financial
performance, finds ways to improve global financial performance, and
provides suggestions for other enterprises that carry out globalization
strategy.

Firstly, literature analysis is used to collect, sort out and summarize

the literature related to globalization strategy, financial performance and



SN 3 A I il o BT AE 2R /N K B [ 4 R AN I 55 B80T 5t

Harvard analysis framework. Secondly, it briefly combs the development
status of Xiaomi and the development course of globalization. Thirdly,
from the four dimensions of the Harvard analysis framework, the
strategic analysis uses SWOT model and Porter's five forces model to
comprehensively analyze the internal and external environment of
Xiaomi. In the aspect of accounting analysis, the key accounting policies
and accounting items are sorted out. In the aspect of financial analysis,
the traditional financial index analysis method, EVA analysis method and
DuPont analysis model are adopted to analyze the financial performance
of Xiaomi, and the advantages and existing problems of Xiaomi's
financial performance are clearly found. The outlook aspect forecasts the
industry prospects, enterprise prospects and future risks. Finally, based on
the above analysis, the deep-seated problems of Xiaomi's global financial
performance are explored.

The research finds that the implementation of globalization strategy
has improved the financial performance of Xiaomi to a certain extent,
among which the improvement of debt paying ability and growth ability
is more significant. However, with the deepening of globalization,
problems such as low product profitability and high operating pressure
have gradually appeared in Xiaomi, which have brought adverse effects
on the financial performance of Xiaomi. From the four aspects of Harvard

analysis framework, this paper puts forward the implementation path for
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Xiaomi to improve its financial performance, hoping to help Xiaomi
continue to improve its competitiveness in the process of comprehensive
globalization, and also provide some reference for other enterprises that

are implementing globalization strategies.

Keywords: Operational performance; Harvard analysis framework ;

Operate globally; EVA analysis; Dupont analysis
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R 586 FIK A 2022 4E1 1937 %, WK T 2352 %, MhAh, #E 2022 4
IKEEREREA D ¥ 2738 KA &GRS I T, %2021 FE38HN 1 343 K. £
FIUESCEPOE K DR S BUE R G, 3RS BT AR IR R R R

N T BB 3 W IN KB B B R e () B A 0, AR SOR /N KRR 1 TR AT LA
AT TRRRIST LG, 6 Ee Sl an B 4.8 B
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HIE] 4.8 FTLLE H, /NKEE A B 8 5 S AR T8 R0 O SRR BB AR 22 3L
WEo BRAIAENM LA — L3, (BATARA 1 /N KB A 02 J7 e 20 8 4 T PRI
AR, XA UL A BRI SR R HEHETE — e AR R A A SR ER R T RIS,
I, NKERIE B S 2B EIR AN R h Z a2 D2 S B, s s k).

(2) RSO R e 2

NS K B 2 S g ) SO R e R R LU 3 BRI L, 2 B
VAT R P o 2 S P 0 v B, R A ] PRSP IO A, SRR B R b,
MANPEER . T 4.13 FTLAI R WSS, 78 2018-2022 “EHIIA], /NKEE B R
K e A AR SR I IR A SRR T BT AR, X — R R ISR H
X F R TEIX — I, /N RS F PR ISR B A o e bR, ELTE W8 & 2 7 T 3R LA
ARG B SR, FERE TR =R, XA TIHER TR, #2022 4,
ST S e R P 22 18.8 UK, IR —HHAR T 2018 4EH 31.60 I, X Ui B/ KA
P O B P, B84 RUR s o BRI R B LR LA, H—, /INKEERITE
At A B2 B S A BRAL IR, AW R AT 3, M AN BRI 2 T KIS
It HA BASOK SR ISR IR K, SBORZ BB 5, BEmsm T 54
MR RIE . =, MBS @ ARMEL, A h A ZUR R S S0 5
FIt LL/N KRB B AE [ A 7 37 R0 A0 117 3 h B R SR UL 8 SR, 45 T2 7 K15
FHARR, 3t S B WK KPS B R, S rsR 8RS,

N BB 3 N KRB BTE A ZE AT 00, A SOR /N KAE B 5 [RIAT Al
AT TR RS, X HeE Sl B 4.9 Fos.
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-= 1% 731 9.74 11.12 8.65 3.93
e /IR 316 32.8 28.74 2333 18.8

B 4.9 FIAT Mg 7S kR e R B 3R AL A L
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ME 4.9 ATLUIE M AR, 5 HAMPI R A FIAE LG, NKRAE E RSO 3K
R RIS 5L W] (¥ SIS U 3508 e S AE R U4 BE (VP 3B R 14 1K,
SR LRI 8.15 R m, H5/NKEERI 27 AR AEAE I R 228 . 31X
B/ IN K AR A I USO8 BRAEAT M RIS o R, FE ST A ] e 2 1) 4
o 5 R PUERAE R 1% o X R AR RIS LE — e R /N R A [ 1 S
B BT T AFIRZ R o

(3) BB R

SR 7 ) e A A R A R R R A S B KO R LI IR R B, 4R
PREVEER R, BRI B R R . R 4.13 IR, /)
KA ) e W 77 R e R AESBAF R, 7E 2018-2021 4RI, i W7 R G R I 45 bn —
BHART 1, SHHEPRESHEN RAF, (A7 2022 RO ZE . AINKRERITEIR
R — E AR IR T T I R, Al T R G b TSR U A i PRI T
T8, AINKRSERITE 2022 SFAEH S B AL T “igoh et Hub” HT 64770,
BNNCY/ Vb L T ReN ip INEEY ek I I ) s W P SR Y| Waeh RN E N SO
VOB b5 WSS AR B B P 7RI Y AR SRS AT WA A, S T AR AR i
HIZHE TP,

N T AT A TN KR L B 7 JA B AR I L, R S /N KR B AT T M
[ b, O RO an T 1B 4.10 Bros .
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BT [FAT Mk AR S SR AN R 5 R BB » 3l 7 i /oK B BT (1 R 4 R DAL
FIE 2018 21 2022 A, PKREERFIHEN 577 LR IGERLERFAE 60%LL |, 1E
B T R LB . DRI, /N RER BTSN B ) e ORI AR A A B
R TR RN AR ) EEE R o SRR, /N KSR [T 58 7 A A T P AR
HARW K A TRV R @0 SR, Wt — 2B AL 517 18 8RR KR 2
INREERIE AR 5 2l 7 BT ) S (1 1)

gi BRIk, MBI i B /NK SR BT E 1Z 6E JIE AT B R B, I
F D ME, INRERIEIZRE B DS, XAREEALIHER S 51k
RIATR T — AR, PPN REERINGE R KNG, $RTHEIZREST

4.3. 4 KBEN St

NEFIRKVERE STt 2 A ml I E R R /. BARRIE 2 7] A, &R
KV A a5 75 T AT AV AR BE TR R 2, A0k #E 17 B S H
W NSE R R BEAT BAR I D9 328 M 55 NI S0 AT BAEE & Aol (10 A i o 3k
1700 Mr, DABESRAT Ak 328 55 R A RO, ki 1 A ME R RETT . /oK
ERIE B SRR ARG DL U N 3£ 4.14 P

£ 4.14 /NKRERF 2018-2022 FW AR KB

TiH 2018 2019 2020 2021 2022
FEMSWN (28 1749 2058 2459 3283 2800
FEWSIATEKE (%) 52.60 17.68 19.45 33.53 -14.71

AR KR 2018-2022 I 5547 #F

M 4.14 T LLE H, NKEERFIE 2018-2021 4E 1] 5 78 Mk S5 U8 K 3R 4
BARFELE — MR R Va2 2018 FEI KR T 50%, {H7E 2022
EEEWSIEKE NI T RRE T, FEERE 2022 4235 ML ™ H
SO T AT R R, S T A BN R L. G, Ak
ENE S NIG KT 10% 0, FAVER R T KR B . 456/ INKEERI 3
B 55 K e B mT A T H AT PR R K o I R N R B A A R AL R
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i A HERERT A /N REE R 222 BUIR, - # B 28 S5 N ZERF KT I
N T LI T RN OREE BT BN SNSRI ARG O, ASCHES &/ K
LB 2 WOl S5 AT 70, BARAR IS DL N 4.11 PR
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B 4.11 NREH] 2018-2022 FZ ML FFWAIE KRR

M 411 FTLANIER R, 7 2018 4E 2 2021 (8], MNREFM =T FE
SR BAR R ANIRAS, (AILESRIL T PRI . TOT b 25 Fry e K T i 43
e FHABAT Y, RRRONEIRA WA, 10T k55 & — AN HIRHE Y AT, & i
AEXRTIZE S BUNASES R F7 . POsi R R A & i B e . DAk,
INKREEFRGEE A T35 8 T 10T M55, M fE R M RIS T A0 4 AN
IR o /N KA T TR IR S5 WA\ 2 B UG G, R R /N R AR 3 T
X ELIR 25 IR R I RPERARAK, AR AN KSR B IR 4 B T 1, /KR 8
AN H I TR AE 4R A5 AR (A R TR K, 2022 48, o [ KRG 4 48 MIUT H 35 2K H
FEGER 13.8 BT, WA MIUT A5G P EOEE] 595 H T, 4N
o [ K it 14 B SV R 1 4.3 i, BSR4 ELER A IR SR S KB R T /K
SR B IR 55 R R . HUbEIR, e A0S 5 A AEE 55 Z [ B
[l F AR — 2B T /N R AL B BRI IR S5 WSO\ 3 o /N R AR A H 13 &2
E X B EEARMRR R N ISR MG, e P SR (ST AR B i I R G o Je it &
Hek FAZ TR RS, PR )T BRI, AR TS U A
Kb 5 FIRK R EE K.

N T EINAT R T RN SR B N B K SR B L, AR SOR /N KSR 5 )
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ANk ARNY AT 7RIS EE, B B T ] 4.12 P
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== £ 1048% 19.08% @ 3.79%  -2856%  0.86%

MK 52.60%  17.68%  19.45%  33.53%  -14.71%

B 4.12 FAT kA E A ZR AR I L

I 412 ATLLEH, 7F 2018 4E & 2022 SEHAEN], INKER . SEREEN
) 3B S WS AR B AR B A LUK, (H/INK AR 2018-2021 4 B4 i T
SESRRIAE S . X BEATE 2018-2021 4 AN KRAE R S e Re Jo it 55 BE
5. EIRTE 2022 G/ KRR B SN K SR AR TRy, (HAEEAA
R, INKERIE KRS T R T H AP R AT . N KER BT 45k
A AW S T A, AR IR E, FEE RSN, A sEF LIS
TEMFAMIAR A KRS, TEE BRTT 3 il K HEAT 10T W5, — e g b
TNKEER BN KF .

AR, TR ANKREER A S AR L, R RS S R A T,
ANKEE A Y55 4 R BERC IR, K A TR

4.3.5 EVA 53

EVA $8 12 A5 J5 10805 2278 PN BR 450 5 A AR J5 IR0, H B 4]
P E WAL, GaBU AR BT A A 5 595 DA A, AT v fff 1 e Ik
T AN AA A ARMMER K. 2 EVA RIER, URARIMMER I, Sz Wk
fik. 51N EVA $8PREIRRIREE A B T8 S AE o vHbR e AN T8 7% B 5545
BT A AR M, AT A S B Al 0 W S5 AR LA AE T T

(1) EVA $EbR I 22 X
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EVA=NOPAT-TC X WACC

FE A, NOPAT BB G EMANE, TCAVRILHE SE&4, 1 WACC
NI AR A - 35 58 A BUAR

FiJEEE ML ANE (NOPAT) =H i ¢4 A+ H B AR B At + 10 55 9 AT 9%
F -2 So M E AR B 45 2+ 48 i A9 80 2 + 55 7 D E A

PEARE (TC) =1t 55 B A AL 2t B8 A= 300 Je ZR A i+ D BUR AR A 2 + 5577 ik
B Y £ -5 B TR0 S T A0 75 A 0126 A P 73 30 B 7 AR 0+ R M A R+ R U At

IMBCF R AR A (WACC) =157 55 B8 A A X 31 95 B2 A o5 B A S A LE B
BB A A X AL B A 3 B A S A B E

(2) HEETH

W o FH IR EE . /KSR B H RTS8 AL TR A, A O HESN (R B
Wk, P DLE/ANK SR BT R i B b R S AE R R IR T N R B Bt 4, 4557
KA FITERR 5 A2 B 00 SR W o, /N KB ATRE A 2 T A i 2 AL
WEAERZ SR P05 4 4 ORI A 9 P 3EAT 17 HIRIRCAL B o SRR AT K 55 Adb 38 ) i £
&R T /INKER B E AN, S B bRRE TR A, B, R T EVA
VBRI BN Iy 9 B AT R B AL B

WA 55 8% FH o 055 2l FH =5 B0 55 R Y S B s AN JEL S o T S a2 B S
SUHRFEAEEFEER E, NI e & E VS £
ST RNER R, RS2 O ATRR . AT, 7E EVA IHE R, BARA
ITHRA AL T 1553 M RAS . D T kS BEAS AR I B AR, RORER) S 27 H
MR AL, B UM H H EVA MR RE, T SEIUR 5 B AR AN 5 —
T

P IRAEAE AR . T EE R, ANKEERI AR SL T T TR 2R
(AR JEUU), e O B8 7 AT IR AT R — 8 R HE &, A 57 1
KT B FRAR, T2 7 AR RN o (E A SEBRERE (A FE A R, B8 7 kA v 4%
FURSS AR B — R il %300 % 42 oA 1 Rxt R SRAR AT g & A BT DL AT
AL I —i oy i 4, SEBR FIRA HAE S BUERTFIEMAK, FreAfETHE EVA B
TR L 43 B < AN R Ab
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T AE PSR RS o SR T HENRIRE , Aol 75 LR 8 P49 B i o 2 {52
PRABTER GG k. (BAERER T, PSRRI IE TSRS 2 A B R AT .
b, 35 GE TS BURT = B RTS8 AR ELAF 3 80 7 SR AR AR 5l . e, 3
JE P A0 537 R 3G 003 B SN (K TS Bl D, BEMT RS INALE . A EVA g
M R, A B R SERAE R B AL E] , (R E AR = A
SE PRl BEAT AL S, B AAE T 5503 R o X 38 S0E 450 55 7 140 4 I st it e i Ak
B, AE AR G TS A S AR EE

FEEE TREVARE . 5  TREAEBOR FEAL D9 IE € B3 77 I, Joidk Mty £ 11 Rl
i, RIEVIHIRZROVRER RS I H , AT 5 A S WU 5 20 5 i TRt
AR IRALEE .

(3) BUEFE LA

ANAKER R Je 48 ML A =R 4R+ D SRR B &+ I 55 9 R+t 2
+ 3 FONE AL BN 2 32 HE T A B FH -+ B8 7 A HE 2

INREEBIE LB B MMEAS T B 8 ML AR B T H SRS DL U0 R 2 4.15 For

£ 4.15 /PREHR 2018-2022 FE B ERE HEWFETE

B AT

T H 2018 2019 2020 2021 2022

N =RE IRt 134.8 101.0 203.1 192.8 25.03
e DER R -0.73 3.27 322 2.20 2.65
hns FETFL 3.85 5.29 33.65 28.41 5.47
JIFRR TR N 0.15 0.35 6.93 4.83 9.98
e wER A 57.77 74.93 92.56 131.67 160.28
e AR EAR S A 44.30 38.13 131.7 81.32 -16.62
e 334 P A3 B A 5 2.41 -1.98 2.77 9.02 2.19
e BT FTARB BT 7.20 -0.29 7.28 -3.49 6.16
e S TR AE KAk % 30.06 38.60 36.89 28.32 77.94
B 5 18R 171.99 183.62 234.6 319.42 289.62

BERIR: N KER] 2018-2022 fEM 5 4R#%
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NREEF R B 5 BLG 1FE R R S AR S DL R B 4.13 PR .

AREIHE S EWFE

2018 2019 2020 2021 2022

Bl 4.13 /KRG B RE ) B BLE 5 E LR AR O

RPEZR 4.15 WTHEEARATE] 4.13 BEF R, BIRTE 2022 F/NKEE BB
J ¥4 BNV 52 2 W BRI R0 H /N R0, (VAN RS R R E R R
o, B RS, SRR B AR BT . 2019 B E L F)E H I
/N K 1 JiR R M 4 N R EERITE BN JE T34 5 OPPO HEATIMZN 54, A A R
TECR TR IREAT N BT RIE T . ANKREEFITE 2020 EERBERRIN T3 5 B ok
(AR 345 2020 45T 2021 = 1EE IS KB bR

(4) AL

7N T I 0 AR S =15 55 5 AR AL i 5 AR = 1 g R B i+ I AR A i+
R IR Y 2 - E AR +12 48 T A 30 6705 A 201368 4 T 13 30 55 7 AR A+ A Ak +
KK

IRGEBIE LB IME R B S TH SR DL 3K 4.16 .

£ 4.16 /NREF 2018-2022 FREBEER A BT E

B AL

miH 2018 2019 2020 2021 2022
p=plilidiigs 713.23 813.31 1236.92 1372.13 1436.58
A E N & -0.73 327 3.22 2.20 2.65
Ine B IR 7 % 18.52 8.74 12.26 13.31 34.70

43



N KRt 2 A

ne (ST HE SR I /N R [A] S BRI 55 SR St

B3k 4.16 /NREHR 20182022 FFBFERA SHFIHHE

i H 2018 2019 2020 2021 2022
W R TR 45.43 39.95 16.76 17.07 28.77
Ine 3% 4 P A3 A A A5t 7.78 5.80 3.00 12.03 9.83
W 1AL TSR 13.12 12.83 20.11 16.62 22.78
VA HE 5 RS A 680.25 778.34 1218.53 1365.98 1432.21
hne R K 30.75 128.37 69.62 55.27 21.51
hns KM 78.56 47.87 106.35 207.20 214.93
VR S IR 5% A 109.31 176.24 175.97 262.47 236.44
AZNISY ] 789.56 954.58 1394.5 1628.45 1668.65
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4 H/ANKRERNER RAT ORI T 6 /036 ouhi, 2 FE 2020 6155 A
7 L . 2021 6155 BEA 7 LT H s (9 R DR N R R E M5 AT T 8 ALk
JC “2031 fiiFr” LA 4 L3R TTH) e tfiizr” o MECKE, ANKEERIGSS
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BN & HBONERE, W3 MRV, RRATHE TT858 -

(5) IBLCT-$5 B8 A A

T 23 5 AR AR R 155 55 5 A AR MR i B3 A A PR 8 7 2L RS e DA 25
TS KRBT BARNEA, ARG FE T R K R AR AT — SE BTk  2E
HER AR DR /N KA B R R U5 55 3, o 24 B 1) m SR ARAT T8 S0 D5 ) ek v
AR DR E BRI G5 AR

551 A BRAS =I5 55 o bE XTS5 A R AR 5755 o e X FE i 55
A, ANRERBIE LTI IMER T FINBCT 2 BEA A K THE B TR 4.17 s

R 4.17 /PKREF 2018-2022 FEEZ B RARARITE

mH 2018 2019 2020 2021 2022
R (270 30.75 128.37 69.62 55.27 21.51
K% (oo 78.56 47.87 106.35 207.20 214.93
fii 5 S (2ot 109.31 176.24 175.97 262.47 236.44
A5 (%) 28.13 72.84 39.56 21.06 9.10
B SHRE (%) 4.35 4.35 4.35 4.35 4.35
KIA S5 (%) 71.87 27.16 60.44 78.94 90.90
KIS HFE (%) 475 475 4.75% 475 475
55 HARAZE (%) 4.64 4.46 4.59 4.67 471

Ktk /KA 2018-2022 R 554 3%

FERL f B2 A AR TSR AR SR A T BEAS B 7 e RS ) 2 sUBEAT T 5, 15
AW N
Ke=Kf+B (Km-Kf)
Kf R R R A, Km R TUHTT M, Km-Kf 7R 115 XS i
B, BRORBEE ARG R, b, o XU A I 3 AR SR o ] . 40T £ ] E )
Hy MM IR E 2018-2022 4F ) GDP G IR ; BRECGEI 1 /K
AR E AR 0 A L B8 A 9 R 2 XU R 8. BT B3R 4.18 P
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£ 4.18 /PHKEF 2018-2022 EM B B AR AR IE

i H 2018 2019 2020 2021 2022
AU R (%) 4.27 427 3.97 3.97 3.52
KBS (%) 6.6 6.1 23 8.1 3.0
BARAL 0.87 1.22 1.27 1.16 1.34

B EARAZE (%) 10.01 11.71 6.89 13.37 7.54

Bk AR wind B PE . ER G REHETG

WKYER 4.17 MR 4.18 PRZSEAER, wl LTHREHUIBCTF B BEA A, HAREL
PR 4.19.

IACT- 28 B A BRAS =R I 153 55 BEAS AR X 53 55 BEAS o5 B AS BV LU B+ A
BEA A X A GEAS 7 BEAC i A L

£ 4.19 /NKREF 2018-2022 MR B RARARITE

T H 2018 2019 2020 2021 2022
155 BEAS 7 13.84% 18.46% 12.62% 16.12% 14.17%
15155 AR A % 4.64% 4.46% 4.59% 4.67% 4.71%
B BEA L 86.16% 81.54% 87.38% 83.88% 85.83%
G N NS 10.01% 11.71% 6.89% 13.37% 7.54%
IR A A 9.27% 10.37% 6.60% 11.97% 7.14%

B /RIS

(6) EVA {1&
IR 4.17. 4.18 A1 4.19 FIEHE AT EVA W5, & inE=Fs
BNV R -3 55 BB X A A RAS, BARTFREZE R R 4.20 s
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£ 420 /NKRER 2018-2022 FEL B INME T

T H 2018 2019 2020 2021 2022
g e RRE (2ot 171.99 183.62 234.6 319.42 289.62
BARLE (270 789.56 954.58 1394.5 1628.45 1668.65
IR BE A A (%) 9.27 10.37 6.60 11.97 7.14
EVA 98.80 84.63 142.56 124.49 170.48
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MRYEE 4.15 2HH EVA B E IR, ANKEE BN S 25 1Y
A 2 ETHES, BHIREE /INKSE IR E S ERACES ABR N, a8 R
BLRTE, WK ARG, BB T UG E 2 e, XA
0T fsz e H /ISR B [T 4 BRAK s (R0 TR N STt 45 Al R U 35 BT8GR B oK 17 IE 7]
e

4.3. 6 i F R

A LA F AR AL N R B BT I 55 SURIEAT T 9T, —J7 Al LA A
Sty X M RV 55 SORGEAT VY 5 — T D A) RAS R SC IR A% SE 55 48 b o pridi A
EVA 7385 RBEAT AN 780 M o AR 23HT % TR R IR 0 A 4.16 R .
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s %
T % A
i 4 R %

B 4.16 AIRIHTERTT

TERLH T R b, B BT PR R A OB I IR AR T Al
AN 5 AR G 2 A L . PURidlimy, g A b 9 AR 6136 R stk =
JE, X ERE AL AE B B A I ARNE R A . X —dEAR AT LA
RO TR A B B AFAR DG« B 77 10 J B RO AR E AR R I R 0, IR HAS Al
(I % [l 6 A7 1 T i) B o 8 R 20 AL 2 147 R 58 T LI R IR A M 55 B84 7- A 1Y)
AR NKEER] 2018-2022 AL IR AR RABPR BG40 T 3% 4.21 o

£ 4.21 /INKEF 2018-2022 FEHF M IEIRFIR

mH 2018 2019 2020 2021 2022
TR (%) 771 491 8.26 5.87 0.89
BB EERE (DO 1.49 1.25 1.12 1.20 0.99
e A 2.04 2.25 2.05 2.13 1.90

BB AR (%) 11.49 6.14 9.25 7.04 0.88
PR (%) 23.44 13.81 18.96 15.00 1.67

BmRYE: KD 2018-2022 FFAFE TS

g 4.21 TR, NKIEE 0 VP22 SRR, TEAR 8 I B
AT TN 2K 26 10 IR A SO SR HEBF B ARk
il /NSRS L 0 4 1 R 7 D R T Okt 0 W M o B
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48



N KRt 2 A ne (ST HE SR I /N R [A] S BRI 55 SR St

B, W 2021 FEVEE NN, 2022 ERENIRE I, 11 2022 R KHE
FrRXE 2021 4 FRA 2 15 238 152 )

FEIAR A 15 4] 22 5.87%X1.20X2.13=15.00% (1)
BAREH & 1 M 0.89% X 1.20 X 2.13=2.27% (2)
BREE R 0.89% X% 0.99 X 2.13=1.88% (3
BAK 2t e %k 0.89% % 0.99 X 1.90=1.67% (4
2022 /KB B 5 13 R Z2 AR IR R 1R 2R (R e A -
=2.27%-15.00%=-12.73% (2) - (D)
2022 /KBRS 5 7 Ji e AR R R 1R 2R (R R A <
=1.88%-2.27%=-0.39% (3) - (2)
2022 /KB AR 28 T B AL BRAT a1+ R 2 R 52 00 Ay «
=1.67%-1.88%=-0.21% (4) - (3)

SANHELEES N ((12.73%) + (-0.39%) + (-0.21%) =-13.33%.
B FEFER 7T FE H 2018-2021 F4HEFFIR . BB P2 R a6 I
FEFRAB B0 N K AR 19 55 P2 I 3 R s R B o THEL S RN 4.22 AR
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