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Abstract

With the continuous development of social economy, some state-owned enterprises have diversified
their development for the sake of diversifying risks, expanding their scale and achieving economies of scale.
However, some state-owned enterprises blindly carry out diversified operations, so that there is no good
synergy between the various businesses, but instead leads to the reduction of resource allocation efficiency,
the loss of the original competitive advantage, and hinders the development of enterprises. The 20th
National Congress of the Communist Party of China further proposed that state-owned enterprises must
focus on the in-depth development of their main business, divest and clear non-main business,
non-advantageous business and inefficient and ineffective assets, and improve the efficiency of resource
allocation and the core competitiveness of enterprises. The implementation of the naturalization strategy of
state-owned enterprises focuses on the development of core business, and then enhances the core
competitiveness of enterprises, which is of great significance to the future development of enterprises.

Based on various theories such as resource base theory and core capability theory, this theory selects
the state-owned enterprise Jilin Chemical Fiber as the analysis object, and uses the literature research
method, case study method and event research method to study the motivation, path and effect of the
implementation of Jilin Chemical Fiber. The results show that the implementation of nucleation of Jilin
Chemical Fiber is a choice based on the social environment and its own development status. Since the 18th
anniversary of the Communist Party of China, the Party Central Committee and the State Council have put
forward requirements for the reform of state-owned enterprises to highlight the main business, and Jilin
Chemical Fiber as a state-owned chemical fiber manufacturing enterprise has the unshirkable responsibility
to respond to national policies. Jilin Chemical Fiber Products diversified development of a variety of
product business in the competition does not have an advantage or even losses, Jilin Chemical Fiber strips
off low-profit and non-core business, concentrates resources on the development of core business, helps to
improve the core competitiveness of the main business. Jilin Chemical Fiber mainly implements nucleation
through expansion path and shrinkage path, and determines that the core competence of Jilin Chemical
Fiber Enterprise is the production, R&D and sales of viscose fiber, and the core business is viscose filament
product business. Jilin Chemical Fiber has contracted by divesting non-core and non-advantageous product
businesses, reducing the debt level of enterprises, and integrating resources to develop its main business. In
addition, we will expand around our core capabilities, enhance our core business and develop our core
business competitiveness by investing in R&D. Optimize the original viscose filament products to make
them more popular with consumers and enhance the market competitiveness of the core product business;
Carry out strategic cooperation with other enterprises, open up the whole industrial chain of
"precursor-carbon filament-composite materials", and pursue new profit growth points. The short-term
implementation of the chemical fiber naturalization strategy in Jilin has achieved remarkable results and

has a positive effect as a whole.



By analyzing the specific situation of Jilin Chemical Fiber in the implementation of the normalization
strategy, three suggestions are put forward to further optimize the effect of Jilin Chemical Fiber
Naturalization Strategy: increase R&D investment and enhance the competitive advantage of core product
business; Attract high-quality talents and promote the long-term and stable development of enterprises;
Optimize the financing structure to improve the efficiency of capital utilization. Through the analysis of the
whole process of the implementation of the nucleation strategy of Jilin Chemical Fiber, three
enlightenments are obtained: the nucleation strategy is helpful to get rid of the dilemma of excessive
diversification; The critical path to a successful implementation of a naturalization strategy is to strengthen
the core business; The strategy of naturalization is a long-term process, and neither the path of contraction

nor the path of expansion of the implementation of naturalization can be achieved overnight.

Key words:Refocusing Strategy;Implementation effect;core competency;Jilin Chemical Fibre
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N

e

EIN
1k
2

HMALE ARZAL 5, R SRR T R R A 227 oLk 55, PR 22 R 1 %34
WHEATOUL, RIT AL SRR T, e 2 =] P E A KA .

5421 R IHTS

LB S B SRS, fEEAT B E0E TN 7R IR, KA
A TR ALK, BEIEQHT, =—AARMB I KR WAL RIE &R
T AR B LA A B, 75 ARALZF 2020 4R 2 2022 £E45 2 T 0% TR IR K 22 R ey FAE 47 4
RAAEIGLR], HA iR .

%M%ﬁ%ﬁxﬁmamnmmmmmmlmymmm%%Al%mﬁﬁ B
HROE AR 22 4 = AR R — AR A B e $5, 77 sl i 1 B PR3 Ok 95 2385 1 Oeko-Tex
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F 58 EMUAARNLEIIBBEEST ARAFRFMETFMILT

Standard 100 fJIAIE,  “F " RORSECRE 2T 3845 B X ME— I e iy AR B 2, X SR
AT RN 2

R 5-2 HMALLT g & AR T

2020 2021 2022
S BT L A 11 3 12 T 12 I
ol il 17 T 15 T 15 I

KRRV 75 ML TR e
5422 IR

FMAULFFEARWI T LM, IRTH OISR A, AW KA =B, B A4k, 4
HERTH =K. TP e R AL L, S EA = s R, @k —&
SEREA P S ELR G, AR A L) W& AT, AW A e T2 AT
Sk, KRR B A AR . B ML RN A E A, RAIE Ak AR R
PR B TR, ST T A Z 5 R -

W 5-3 Fiow, SRR Mol A P2 A A5 3RS K 22 7= it 7= B AR R I, (A
LG K R A ARKE, 1 HIRTE 2016 5552 2018 £EAE P2 BSEF 42210 M, 2020 442
2022 ARG R AT 225843 Wi, 2022 AEAEFERRAT4EE b 1118 Wi, A /=Re S & B3
FeTto 2020 R F 2022 R 22 4 7 B 1) R I R BRI S BT R R . §R
A PR R B T RS, B — @ MR E Gr s . WKIERE, AR T I
BARTES I B, KA R R T IRIE

80000 70.00%
70000 60.00%
60000 50.00%

40.00%
50000

30.00%
40000

20.00%

30000
10.00%
20000 0.00%
10000 -10.00%
0 -20.00%

2015 2016 2017 2018 2019 2020 2021 2022
LK EFR R 248460 32691 51632 59671 | 76604 | 66923 | 67259 | 60707
e [F] EL IR 9.23%  31.57% 57.94% 15.57% 28.37% -12.64% -0.50% -9.74%

D [ A 22 7 B e [F] EL

BRI AL AT AR R
Bl 5-3 2015-2022 4 5 ML EPRG A 2274 77 B e R LU KR 21 65
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#5553 EHUFIARALSTHERZ D BAFALMEEAT
5423 SHEIRTS

H MR & 7 R B N LW R, IR& FoRE D 2 L,
W PSR T 20 7 M 55 KT R it B S P AR N A m ) — T AR, — 25Tt
7 R PR IO AL AR AR AL, B R AR R SR AR R AAE, A RdE AR
WM AR R “RSFSEL KSR, Was Ak
JEMRER, EMSESIRICR, FIRNEE I E R, ARt B AR 55K e,
B DR R, —REE B RS LRSS AT HRES), ARER 2
PEVEER 8, et BN R AR

HAMALE AW R B E B, JRE RS . SRS AR B, AU B S
AR S A S, AR T B BRE A R IR, KEERIZEIE, ~
AP CA B S K T HE MUE B R 28 e, Rp i e oK T E A R
WA BT RABORPRIESH EAESS, M RIEL WERELI NIz ki sE, A
R AP LB

unlEl 5-4 fos, HMRALERTE 2015 4R %2 2019 4F, KR K2 A& =07t 75 2020
SRR 2022 SR A LEVF TR ROV AR R R S BUR Y AC B2 B, AT s
i MALEF AR AR e TR 1 i R IR IRIE, 51 TR e SRS, Rm A ENE
SR DR AR 35 K, s Xt T bl I SE SIS ERER, AT 5 ROV 0 SE B
MACEH, RIS AR, IR

80000 50.00%
70000 40.00%
60000 30.00%
50000
20.00%
40000
10.00%
30000
20000 0.00%
10000 -10.00%
0 -20.00%

2015 2016 2017 2018 2019 2020 2021 2022

mm fHG K424 iE 24278 34123 49555 | 59435 | 66316 | 61325 = 70723 | 70669

e [F] EE AR 432%  40.55% 45.22% 19.94% 11.58% -7.53% @ 15.32% -0.08%

I G K 2 G A e [] LU R
BRI RO
K 5-4 2015-2022 45 MRALLFRE IR K 22485 85 8 M A PE g KR 2 A

FMRAL AR T 0 E N E R E T 3. EE W, AR e &S a8 X kb A,
B E RN X B 52 ANEKE I RAERIR, Framems EERE1E S,
AR HEE P2 B AN T 3 P 1, LAE R T 3 P A A5 BEEFE, s 7 A
FMTTES 1. WHE 5-5 Fros, 5 MAG AR 1 Py A0 [ Bl B N BR PR B RR s 4K
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#5553 EHUFIARALSTHERZ D BAFALMEEAT
{NAE 2020 AN 2022 A R 5 23U BN BT T B

250000 120.00%
100.00%
200000
80.00%
150000 § 60.00%
% \ - 40.00%
100000 | f’ § § —p—
~ / / ﬂf’ N 0.00%
50000 § / § § \K §
le \ § § § -20.00%
0 A\ % A\ A\ % -40.00%
2015 2016 2017 2018 2019 2020 2021 2022

DN [H B TE) i AN RS (AL T )
== [ BN A I KR = E M R LR R

AR 5L AR R
5-5 2015-2022 455 MRALEF [ Y S S5 SN B[R] I I A 2 A
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$ 6B EMUAARNUBRI BAFRFREFMIL

B 6 F SMLAARIR T

AT L W 55 BUBORAR I 55 S8R 0 # 75 MRALEF S A% AL Al R RCR
BE— b e B[R] 2 oAb 2 AR B 7 I IR AR RO BOCR  33E 17 73 A s v iz 28R 1)
HAZ

6.1 iR N

BLANA15 BRI BR IO S SRR PR, #5058 38 0 T b 17 24 =) B A S A ok e 8 bR
fth SR, ARBLERE By T H BN 223N . AR Tk, b & AL LT A% AL
FIBAT NPT S R . R, RAFETR Q EIF VBT EIR R, LARBRITZAL KIS
it R R Ak T UHE B A AL

6.1.1 FFHAm AR N

M AR AL T EARIUAE F B AR O S R AT A, ML EE 43 I AE 2014 ZEF1
2015 FEAEAE R RIEAT N, KIA ST 3% 2014 A1 2015 5595 UCGHI B AT AT BT 78 .
6.1.1.1 RHEILEEFHRFHRT

B0 FEFEMESMAITE. SEMRATE 2014 42 3 H 7 HRAT A S k5=
b BRI, S AR AT LT 55 98.65% AL . IR 50.33% . FT LA
SO MR R B AL B AN R S S A HE N 2014 4E 3 H 7 H
I 2014 43 H 7 HRIRTE 10 M 5 FAEAFA R & B, FAE A& HERR
NTo, FHAHAE T=[-10,10], it 21 N5 H. Al AT S 44 5 % H R HAL
1) 3 268 T 452 25 U 1R] DA SR 25040 32 B s me, S5 MAEFAE 2013 4F 12 H 10 H& 12 19 H
201442 A 13 HE 2 A 18 HALHESR 12 M85 H o FrbAARIRFAFE PRGN
203 6 H3H= 20134 12 6 H, it 125405 H, il T=[-135, - 11],
50 THETUINGES F . SR DA 2B 0 D795 23 B A SR B R 2 R AN T
WAz a5 2R (AR, AR 20 A 15 B 1 5] U5 0 R SR vk B 1 A I P B R WAL 2 28 R B8 TR A
Wiz, @A Hr AT N R R N, TR T
R, =a;+ BiR,; T =[-135,—11] AR(6-1)
ERy = a; + BiRy T = [—10,10] AH(6-2)
Horr, o, R JOIE AR IRl L B3R 7R B B S A T T 12 ) XU 38 3 15
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868 HHUAIILWBRI BATFAEREZEMRYT
ER A/ I TN 25 2R 5 T30 38 FRABARR 2 358 0 8 TR R I B 4 48 B0 B30 2 1
S H RN ER, A R ZE AR AR R I 5 B TR T AR A B ) H A R
M2, Kbt AR, SN B R R ME N . AN TR @ (=] 5 4347 ] LA
5 3a; =— 0.00005986, B; = 0.69860055, H.[EHZREEEARNO.

y =0.69860055 x - 0.00005986

6.00%
2 R? = 0.38395143
4.00%
® o
......... .
°
4.00% 6.00%

-8.00%

kU ELWE R T 1
6-1 SR IR A6 7 BN R 4 T IR [ A

B=0b AT RS RIHB AU % . & DR TS FRE I A T ]

AR AT, PN E FIRYISER B T 545 - SeRriicas 20y F B8 iR & MRAL LT

B R SR FAN BRI 2, B 11 35T N PR BR AR i 2 kAT BN TS Y R A

s, I VRSN T A A A R AN T IE 3 A0 B (Y 22 (A R AU 2 R AR, AT
S AR F R A 2 2 1 RV AR R A s . THEE AR .

ARy = Ry —ERy T =[-10,10] A(6-3)

CARy =¥, ARy T =[-10,10] N(6-4)

THE LRI 6-1 fiw:
2 6-1 BRI b T A B 4 A A B IR e R

IO T R Ry ER;j¢ ARy CAR;
=-10 -1.17% -1.58% -0.82% -0.76% -0.06%
t=-9 -2.68% -0.32% -1.88% 1.56% 1.50%
=-8 -3.16% -3.23% -2.22% -1.01% 0.49%
=7 0.21% 0.67% 0.14% 0.52% 1.01%
t=-6 -1.79% 0.33% -1.26% 1.59% 2.60%
=-5 2.46% -0.33% 1.72% -2.05% 0.55%
=-4 0.35% 1.99% 0.24% 1.75% 2.30%
t=-3 -0.61% 4.22% -0.43% 4.65% 6.95%
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$ 6B EMUAARNUBRI BAFRFREFMIL

43 6-1
WHOHT Rt Ry ER; AR, CAR,
t=-2 -0.67% -2.18% -0.47% -1.71% 5.24%
t=-1 0.74% 0.00% 0.51% -0.51% 4.73%
t=0 -0.32% -0.64% -0.23% -0.41% 4.32%
t=1 -2.87% -0.64% 2.01% 1.37% 5.69%
=2 1.32% 2.58% 0.92% 1.66% 7.35%
t=3 0.06% 2.20% 0.04% 2.16% 9.52%
t=4 1.42% -0.31% 0.98% -1.29% 8.22%
t=5 -1.10% -0.62% 0.77% 0.15% 8.38%
=6 1.40% 1.24% 0.97% 0.27% 8.65%
t=7 -0.91% -0.61% -0.64% 0.03% 8.67%
t=8 -1.70% 2.47% -1.20% 3.66% 12.34%
t=9 2.13% -1.81% -1.49% -0.32% 12.02%
=10 3.48% 1.23% 2.42% -1.20% 10.82%

KRR BT IR B B
14.00%
12.00%
10.00%

8.00%
6.00%
4.00%

2.00%

0.00%

Q

-2.00%_ >
X

-4.00%

e=y== AR === CAR

BRI BB B PR A3
Kl 6-2 3¢ T b i B AW P 40 R B 13 AR A1 CAR &3]

HE 6-2 \TLLEH, EFHRAAEHAT, BHUEEI NI RIGK, ’HED, 32
WA, (B2 R R IR K. FAA N HE, BN FELS =K
EEU L, BEERAENR, RitEI R RS sg K, MEAEFATm TG,
B A A R A R R I A0 N . DL EAER LU, T30 X — S S B A R
(7, Al 5 AR TE 1) B Bt o AR BIOR TR 43 B 3 BN SRR ¥ KA ET VAR AL A v 8 5 7 )
B PEE, WA IRTG T RATRIEN, RIESHEAE T AR, AL S B A R
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£ 65 SHUAERIER O BAFALMEEAT
R ARZAAT AR B T L 5 BT I 980
6.1.1.2 RIS XM

F—L FEEMESME . HMAATE 2015 45 4 H 10 H R A f kB =1
JWRAT, ZE BRI NIRRT 100%MAL o T DLAR SC e 1 5 ARAG AR 3 85 D0 1R AT A
NEHBEN 201544 H 10 Ho

HEH 2015 4 4 10 HETE B 10 N2 5 HAE AR F i i DS A 45 HROR
NTo, FAEHAMR T=[-10,10], it 21 NG H .. ARFHEFRAG TN 2014 5 8
H 11 E@ 2015 43 A 25 H, it 150 M2 % H, ek T=[-160, — 11].

B IMEWHIIRGE R . IR 2R bR R s £ B8 5 TR IR I e $8 2k
P PR SRR H T AR N2, AN BOCRS ZR AR R 126 % L B UM 75 ML AT s P S H
AN EARBHR, AT IR AEN B R R AR R RN TR @E L =55
AT A3 3, =— 0.0007, B; = 0.5806, HEIHRFEEASNO.

8.00% y =0.5806x - 0.0007

R2=0.1983
6.00% L
° ©
4.0Q%
° Yt
e, % e o 0, |0
©208% L Y o .
° . o :'aw;b
5] ' S 'mese _ e o
. . UU/D D N - = w
-8.00% -6.00% -4.00% -2.00%" a8 .'004.. 2 00% 400% ®  6.00%
......... @
................ . .4Pm%h5 ®
@ ..oT @ ®
"""" ® 4.00%
ek
° ®
©-6.00%
-8.00%

BERUR BB RS i A
K 6-3 IR PUNRAT S B 1 LR P m] U 1

B0 HEEA R RS RIHEA T IRz, AT USRS IR e 2,

f&ﬁﬁﬂ U\ﬁ IEBAth;FHCAth, ﬁﬂi% 6'2:
R 6-2 KBV NRAT S FA RS E

IO T R R ER; ARy CAR;
t=-10 -0.35% -1.82% -0.27% -1.55% -1.56%
t=-9 1.27% -0.16% 0.67% -0.82% -2.39%
t=-8 2.48% 1.70% 1.37% 0.33% -2.05%
t=-7 -0.25% 1.67% -0.21% 1.89% -0.16%
t=-6 1.78% 1.35% 0.96% 0.38% 0.22%
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$ 6B EMUAARNUBRI BAFRFREFMIL

4K 6-2
WO T Rt R ER;; AR CAR;;
t=-5 0.23% 1.03% 0.07% 0.97% 1.19%
=-4 0.51% 1.75% 0.23% 1.53% 2.72%
=-3 2.03% 2.59% 1.11% 1.48% 4.19%
t=-2 0.53% -2.94% 0.24% -3.18% 1.01%
=-1 -0.32% -3.32% -0.26% -3.06% -2.05%
t=0 1.57% 2.54% 0.84% 1.70% -0.35%
t=1 0.97% 1.46% 0.49% 0.96% 0.61%
t=2 -0.76% 10.04% -0.51% 10.55% 11.16%
t=3 -2.82% -5.87% -1.71% -4.16% 7.00%
t=4 2.35% 0.83% 1.30% -0.47% 6.54%
t=5 1.30% -0.82% 0.68% -1.51% 5.03%
t=6 -1.96% -4.16% -1.21% -2.95% 2.08%
t=7 4.09% 3.90% 2.30% 1.60% 3.68%
t=8 2.15% 3.20% 1.18% 2.02% 5.70%
t=9 -0.04% 1.75% -0.09% 1.85% 7.55%
t=10 -0.98% 2.38% -0.64% 3.02% 10.57%

KRR BT IR B E A
12.00%
10.00%

8.00%
6.00%
4.00%
2.00%

0.00%

=== AR === CAR

BRI L B TR 3 £
B 6-4 BV RATHMEE 1 AR H1 CAR 2555 K

H & 6-4 1T LLE H, 7E A 5 H Al 5 HAU S A BB A s R A BOK IR B 3 Tt
BEJEBEN NI, B a OTIRSIBEE T, A% U RS 28 B HT— K 1-0.0306 /i E
THE 0.017, [FRINBEEHBHAERE, FALHERH ZRKIE K] 0.1055, A3H K
fHo HMAET BB 7= R 5 8 T 1 B P B, ATk a5 | & R 5 n ik
TAEYRE o 1R AEAZ ol 55 B8 2577 OR BR S B R R T 1 50l 55, WA BRI A
RO bk, ARl TR e RS K E IR B a6 )5 BRI RE
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BRI A, ASREERR T ES, I 7T AR e, S A R T
GUAER I R AT

6.1.2 KHima/R N

LA AL LT Q EHAMIE DRI L KA T [ b 5365 Q HK
T 1Ry, BRGNS O E T E E AR, I R ] T 0 Al R R & A e
AMBATE I E U o B HriEs Q EAAR LS, AT LIRS 75t A E &
P WIRFER Q (HERS: LI, XFTRER B M AR AR RIS 01 ag, M AisiE
BRI, Iz, WRILTE Q EFFEE T, MR RERMRAE Xt il ai S EE, Aol
RIS AE Al e 52 2 il

2.5000
2.0000
1.5000
1.0000
0.5000

0.0000
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

= {E7EQfH 1.2146 13587 17557 13490 1.4627 1.0975 1.1371 1.0705 1.9650 1.5501
— fLizafH

Rk wind 5%
K 6-5 FHMALET 2013-2022 FHE = Q HITLIK

ik 6-5 o, W MALETAE 2014 SERIE LT SRR, 2015 R PR
T, AR B AGR WS N R, T ERTT N Q AT . BEJEAE
2016 FEAFE MR GFETE &, HATHESLL, AR IHMEM L 2015 4 P TR,
2017 7 = FF R H B S A0™, RIS 034 71, % Q HA
prbEgt. BEJEAE 2018 4E & 2020 FEARACAMLIR TR RGN I, RIE=%%E A K
Tl RIAE, FECE AL T E R Z 21520, 2021 FHEHEE SRR B H DB
&, Mk VAT EAT R AL SURUESREESETE, FB Q (E#RETT. 2022 &, AR/
23z, E A LG, AT GG GEUR . PORLRAS ik 5 75 SRR T 2 AR
ZIRIF G, AEEE RO, @E K g R, M iisa i EA I TR, BIRRE, K
MET St VA RZAR e X R T S I (B2 i A K
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% 65 EHRUFITEULBRAN BT AZMEERAL
6.2 MBEZ

6.2.1 WI8FRmth

B MACZT VAR AL AT R B2t AT o0 A, JF B S AT I E R EAT X b, B HGE AR
LT it g R A 2T A& AT ML (choice <gRM 28 Smill M 2 — ATV 7328) W S5 8a 1 AT
NZDLIERAET

6.2.1.1 {2{&RE

W B A BURAR R AT T T RE ), B ERBUN AR S B I A

TAMTRE )R TSN LR AR S LR AT 7047

% 6-3 HIMALLF 2013-2022 LR BE J14E b

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

ARt 6921 6327 4172  55.02 6439 64.18 6628 5881

o 95.70% 59.12%

G % % % % % % % %
sl

x 0.42 0.57 0.65 1.04 0.44 0.43 046  0.48 0.43 0.47
HE

x 0.28 0.47 0.53 0.91 0.29 0.31 035  0.33 0.28 0.38

YOl ki wind $O4 e

MK 6-3 ITLLEH, HMMLTLE 2014 F 500 HXERES f5, 557 G BT T FE,
WA LCRENGES LA P BT, 7R 2017 S5 i S vV e BT, sl bR AR
SIELRG TR, Bl G V7 AU BURR R 65% 4, It RIRFRAE 045 K4, B
FEARAREFLE 0.3 Zida, N R BB AT ML 35 2l e dr 2 R B AR 34

100.00%
90.00%
80.00%
70.00%
60.00%
50.00%
40.00%
30.00%
20.00%
10.00%

0.00%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
e ERALET 95.70%  69.21%  63.27%  41.72% 55.02% 59.12% @ 64.39% @ 64.18% 66.28% @ 58.81%
= (TS 60.44% 59.60% 55.72% 52.90% 52.15% 63.72% 67.76% 64.81% 65.88% @ 68.10%

Bk wind Ui J% choice 4xRbZe
6-6 2013-2022 =75 MALLF S AT EME B8 77 it i 2k 1B
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$ 6B EMUAARNUBRI BAFRFREFMIL

WK 6-6 Pz, FERSEHITRZ ARSI, 55 AT BB D s iy AT ML 51,
£ 2013 SFiEF 95.7%, Hufot b B I HLERR, IR 2 i AR SZ 841 1) 8 XU AN
WA S5 577, A AL X 5155 OB IE BE 0885 o ARSI VIR AL BN Jm , AHERAE 2014 4
2015 B AL B WIr SRS AU RAT, $ERBA BB, el BT
BT T B, 2016 SFIERIAE AT AT B2 SR 08 &, (845 51 MU B B 1
% 537 AR AR B3 7= R TR, PITRATE 2016 435 MRAEHF 51 7 S foi 58— B AR 14T
MIIE, A FERBUE A R A e RE AL AR 2 7] 2878 KU AV 55 XU FEARG - Bt 7
MACETF Set% 07 ol S5 3EAT 5K, — B RERE B3N 7 9 i, (H2 48 niE AR,
Pz A% T 2013 SR SLHEIRZARIG IS (7K 2017 AT 9P KA R, Bog Y
ARl W AR AT TR UG 2018 R A FINTIE “ R 2B -HEREL” 4
AgE, WA Z K AT 2019 SE3E— BT T EME BRICH], X 5 e 4 AT
7 BHIANTH R S0GE s 2020 5321 G BRI B Il R AT 20, ZZZ T TAT + 75 RUCHi
TR/ 2k E E R, ATV 2R B R e A AT B [ U R BT s 2021 SR A S AR 2
Bz, FwoRERELWE, JiR KRS R, E AT B a e T2
LB TS (EEANERBRAMRR L, JeH UL E 1 — S 5O a5 7, &
o BRI R A, S U ARG I I 22 2 2 11 [ s 1 ARk UK B IR H K, kSt
RIAE. BRRE, FATIRZALENS J5 B AR e s, SATIIEZRE S/, Bk
TRAFLE IV 27K

1.2

1

0.8

0.6

0.4

0.2

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
—— L4 042 057 065  1.04 044 043 046 048 043 047
- fTMVI{E 080 0.68 074 093 085 079 078 075 081 0.79

B RIE: wind B FE K choice 4 B2

K 6-7 2013-2022 4 5 ML B AT ML I(E i 8 bb R 42k K]
— R UL, WMANEERET 2 1, XTSRRI . (HAAN TR, 4
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Mb S AAAE U I AT K R SR A 0 4 6 7, B DA MV IR Bl B R A AR w7 . an ] 6-7
FT7R, Ak 2 2R 4 )3 1 s B AT ISME AE 0.8 A2 4 3l , 35 AL LT i sl EL R 7E 2013
EF 2016 FEFH BFF, 782017 FRsh LR R A T, HEHESRARELE 045 £
5. 2014 FEF 2015 Fimah bR b 5 B R R S F 5a . R PR AU )1 RAT,
15 75 MRAL 2158 IS N BT DTk . ARIEAE R (3 S sl s N R (i 45 87 A B
TR D oAt SRR IE I, 3 B bl N R P AN I )1 R AT A A K 0
2016 I 2 Eb R KR FE HE T 32 R K2 A 7] 5E M R A5 K E 0 T ¥ 4, 390 i e %
PR BUE 1S HAR T Bh B 7= A B A AN G B TR A BT B, NS BB . 2017
SRR BN LE T B RSO 3 WA £ B AU 45 B T B8 skl , SRS v BRBN B I KA
HE ARG, FPEREMY & A b R IS TE R g T A R IR R N . 2018 FEE
2022 4, HMALLT R B LR 5T i sh b R S E Z BERg s N, IFH 5 2013 4EK A
2, BEIHIAZ AL BRI A I AR FEAZ Ok 45 I A A9 R A 2 A e 0 dd s, Kzt SR %o J 3
fRAE IECmA K.
1
0.9
0.8
0.7
0.6
0.5
0.4
0.3

0.2
0.1

2013 2014 @ 2015 2016 2017 2018 2019 2020 2021 @ 2022
—t— S ARALET 028 0 047 053 0 091 029 031 035 033 028 0.38
- fTMVI5){E 060 | 049 056 @ 0.74 066 055 052 053 052 046

FEKys: wind FdsE K choice 4 il 2 bt
P 6-8 2013-2022 4 T MRAL LT S AT ML PR B Eb R P28 1K

WA LR RAER S LR M EE A b, R AR R VB R A bR, — &, 4
BN HEARAE 1 24, ER WA 6-8 s, bt erdifiliGl sl sh Lh A 0.55 242 Koy
fil i AR ML I RATIKE 2 T H R A — € A 0T, IX A7 SR (A 20 R 4
THEAEN. 2014 5 2016 S5 HAR ETH 22 SR LA R4 HAE 38 b 55 RIS s <
JE MG R SRR R BT &, IR O IR R BRT, 7 i BN, RS SR A
b, R 2SO 5 A B R AR T, B R IR, SRS BRI . 2017
ST BT R OISO b B3R 558 36 B FR N T 2D, 55— A D9 A7 B 1o R4
B, SECEZIE T, 2018 454 2022 4, FHMALAFES) LR 517 Ez) 21
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£ 65 SHUAERIER O BAFALMEEAT
EZH e/, HEMARIERITIFYKTY, R8T
6.2.1.2 EiBRES

T T AL 2T (K047 B2 o) e 5 R0 AT 3 Jo) 2 < R AR 5 AT ML B0 B BBOR I B e T8 i

FIHIARAK, 2013-2022 £ H AR5 EiE RE S1Fabr il N R FTR
# 6-4 HEMALLE 2013-2022 SEEIBRESTHRIr CHAAL: O

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

AR i 2% 342 325 469 588 548 441 425 3.66 428 537
MG KR R 828 633 8.00  12.54 1279 8.4l 7.11 620 8.14  6.17

e RIR: wind Hobis R

7

S
e o S

S

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
e LA 3.42 3.25 4.69 5.88 5.48 4.41 4.25 3.66 428 5.37
irlk¥E 4.38 4.26 4.05 4.13 4.57 455 4.45 4.22 4.79 4.49

¥ KR wind HHE FE 2% choice 43Rl 2% Ui
6-9 2013-2022 4F 5 MRALEF AT MV 358 A7 07 Jo i 22 4 26 I8

W 6-9 Fiow, S MALLTAE % B #5284 2014 2 2016 4E ETF, ETFF)IE{E 5.88 IX,
i TAT M AZ B8 B 3 R M 4.13 YR 2017 SR 2020 4E N [F/AMEA 3.66 K, BEIKT47k 5
1 4.22 K5 2021 4FH1 2022 EA e ETF, FRGE TATIAME . 2013 42 2022 EAT VY
W IEARERE 4.5 I E RS, 2014 45 2016 4 5 MALLT AL AL i & 1 Wi i b7 BOW 77
WA FAHEENRT, —RFENRET, AR E AL A A, %
AP BRI R IR K 22 RN AEF R TR GE, $ATIF= PR, 6 G A7
(07 B SRS A R, 345 S DRI R B 4 = B, A7 R A i e B AR . 2017 4F % 2019
T AT R ORGSR AR, PR REB AR BRI, B AT IR FRAK, TR T S
BUE e, HERIA VLA, FBUF LT e 2 BV AR 2020 452 J35 45 4 2K K5 et i
RPN, BN R TR, O R B R, BN S
MALENL 25 ) =53 2 —, SN T IR 520K, 314547 07 Ji) i B B AS 2021
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$ 6B EMUAARNUBRI ARAFRFMETFMILT
A 2022 4F, A F AT R BRI 2, ARYE T T oK AR AT e B O
M ERE LRl 7 . F-HRIemizs, ERaeEdeRRe, AR
Fab iR Tt o EHRUL, FHMACLT AL RIS XS 2 7 A7 B e R A B/ RIRIAE ], S S
AP AE B B R B 22 B e )N, LB A BUE BT = AT E AT

14

12

10

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
e AL 8.28 6.33 8 1254 | 12.79 8.41 7.11 6.2 8.14 6.17
i [TV IAME | 8.58 7.78 6.70 6.04 6.86 6.88 6.74 6.74 7.81 7.43

i RIS wind HdE R ) choice 4 4 i
Kl 6-10 2013-2022 4 75 MRAL LT K AT MV 3B SISO R ) e e 9 2 14

W 6-10 o, 5 MALET LYK R 4 32 5 47 B ) e 2 AR AL S5 AFAE B 0 AR [
FE 2014 2 2016 FFHAE ETF, AT ERIREERHE B WG N, MUkagn, i
EAEAZ O S A IR A D, IO IR . 2017 AE 2 2020 5, AR p7 2R SR 2 s 5E K
bR B E ARG ok, NMIOKFE N, B2k 2K r3E 0, kgl
FR) RSO R TR TC RIS BT, A 75 55 PR 21 I WSO 3k ) 2 3 A A B el e 2 [R) 20 T B 2021
B, R, SHAR SR T, HEWARERNGFE, 1hE IS T R
MR A5 FZKF, IKGR BISGE FE I, (675 SISO B 32 K IE BE RS N . 2022 48, A ]
BB A RETE 7 b, B B IRIENEE, SR IMBAYIE, HEOEERE. &
R, AT SO A e A 6.5 I BRI, A ET Sl I A% AL ks i e 4B B
Xof AT I 30 e R TR, Al 354 5K B B STt s 39, AT IR 3¢ ) e 28 08 [l )
ATMEISE AR, BRI i A B A A IR AR T AT M SR K

6.2.1.3 Z&FIgE

LRGeS N A A B GE TR A TR ZARAS . Al 3E 47 ik e 45 72 () 3 35 R A
AR NGE HErAE g E RN, e imizo g 1, IWmEA EAKE B, ik
HY 5 MRAL A )8 B B R R AN B B 13 R R Fe b S AT\ IO e, S W S VA A% A %) Al &



$ 6B EMUAARNUBRI BAFRFREFMIL

FIGE IR . 5 MALEF BRI BE I3 e bn it R R R
% 6-5 HIALLF 2013-2022 FEBFIGE J145 b

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

HEE 11.68 11.68 17.72
-0.57% 6.04% 14.55% 20.01% 7.29% 8.88% 8.47%
eSS % % %
e -30.87  -0.17 928 -3.71
0.24% 1.66% 3.89% 5.49%  3.71% -2.36%
RS % % % o

e RIR: wind Hobs e

25.00%

20.00%

15.00%

10.00%

5.00%

0.00%

-5.00%
’ 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

e AL -0.57% @ 6.04% | 14.55% 11.68%  11.68% | 17.72%  20.01% | 7.29% @ 8.88% @ 8.47%
el ITVVIAME 5.57% @ 6.46% @ 8.42% | 10.40% 9.39% 9.76%  13.10% 14.75% 17.75% 8.59%

= E AL e TV HH

B RIE: wind #¥5#E J choice 4% v
6-112013-2022 4F 35 MRALF AT I B 8 B A 2 &

WK 6-11 AR, 5 MALLF R EBFIRLE 2014 4£5 2015 FRb ETF; 2016 FRS
FHERBE, H2m TAT A E BRI ZEME; 2017 45 2016 F4E BRZEME, &1
AT IME: 2018 A1 2019 FHMALLHE B R B K B, SV E BRI R E A
K 2020 F4HE BRZERE, IKTATISE AN 2021 4EF0 2022 G Preg i BT, 5
IR B BRI Z 22 FE SN . 2014 85 BRI 2 F 0 32 2R R R IR K 2 85 55 B A
BT, B R FA P 1S T A & AT R A A A B R R, R
BAFRIRTE 2015 FR RV )NRYT, REFWAAERRK LA 8HE b, R A A4
B BRI A A S S S A S BRI RS8R, & TS TR
BIMEAKN-. 2016 M 2017 4F, A/ LBuE A%, HERSE, EFREM TR, Hd
Vi TAT W IE A . 2018 A R & i & BOCH = d A g, gk, ek«
PR BUEIR R P R IR, BB R RIRERTE, BEEL S A VR R, BEAAK
I AT IE K . 2019 SRS IR L 55980, 1 — AR T JORG IR A 22 T2 M B TC ]
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HEBARHUERTT. 2020 FEROGEEREN, R LR EA L, HOFER N, 44
A, ATMAE T REE RIRES, SRR BRI, 2021 R ESRIA RUE T
mz iy B, H&BFEA M BT 2022 e mE, AT SEEERETE, &
AR B BRI G ARE  BRTUL, F AT TR AR SR X 24 = A B B R A 1 32
THTE R -

15.00%

10.00%
5.00%
0.00%

-5.00%
-10.00%

-15.00%
-20.00%
-25.00%
-30.00%

-35.00%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

e 5 MALET | -30.87%  -0.17% @ 0.24% @ 1.66% = 3.89% @ 5.49% | 3.71% | -9.28% -3.71% -2.36%
= TV IME 1.11%  0.00%  2.17%  4.34% 4.41% 3.85% @ 593% @ 7.43% @ 951% 1.94%

el ki wind s e ¢ choice <24 Ui
Kl 6-12 2013-2022 4 75 MRALEF RAT MV I 45 85 15 ] 29 26 12

B A 1 R 2 AV AE — BB TR) P T AR ()4 R S A BN 2 AT b3, B E R R
e 7B RECRE IRE T . i 6-12 Fran, 2013 4E 35 MRAGLF8 &1 R R I AR 4T
A BRI K, (HA2 2014 S8 B3 R R BEIRSE T, Bl 5 ) LAEAITE R 3G K, 7E 2018
FERR /N EE, AT IR B R R R E KT, BEZAE 2019 40 2020 4F R R, 2021
2022 FHP LT, ARIASTATAKT, R@ZEAf4E/N. 2014 4% 2018 4,
TR RRD BT R A RS A BB A M N, 5 2 A B B 2 F A0
5 B FAEM AR D, ARl FIREJEZ DR 2019 A E R RGN E, R
PRI A ) 1 2019 AF BT R T AN 23 T s RS 453 2 5 4/ R FRUAS I 3R FH K 6 4 A ik 1
FEINKHE R RIBCSR , PAT TN 2 W] 0 25787 R U SE N8, 38 A7 D2 AN THE &K
M. 2020 R Z BN RSN S 2 B EA, SEA R T 5HUIRE.
2021 FEH0 2022 FEEIF R A LVET, Ha A rBIAIE R T 71HRE, TERD
RIEAN T A o IFAZAL & ) STt A 15 75 AL 2T 5 1 R R 5 AT SAE I ZZ BR 4 /N, %t
N VSRR IR T A B R EE .

6.2.1.4 XRREE
Al S it B 1) JR S A B I AT RSk R pR A OB, BIEANME . JE I BUE IR
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NI K R FIE M A 3 K 2R R bR R I S AR MY R 2878 R B 0
% 6-6 FHFIALLF 2013-2022 4E K SR BE 145 b

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

RN 25.66  -0.08 3458 57.60 16.59 -7.09 4322 250
L -9.98% 5.00%
K% % % % % % % % %
BV FNER 4874 8132 31.50 14477 308.10 53.95 -30.72 -3854 5123 84.32
K% % % % % % % % 3% % %

e RIR: wind Hobs e

120.00%
100.00%
80.00%

60.00%

-20.00%
-40.00%
2013 2014 = 2015 = 2016 = 2017 = 2018 @ 2019 = 2020 @ 2021 2022

e ERALET -9.98% -25.66% -0.08% @ 34.58% 57.60%  16.59% @ 5.00% @ -7.09% 43.22% 2.50%
e ATV I(E 18.11%  9.69% = 4.21%  98.35% 31.95% 72.86% 26.22% -2.27%  40.60% 15.73%

R RUE: wind #¥5 & choice 4% dii
B 6-13 2013-2022 4 5 MRALEF S AT B EN RN S K Zadfr 2 &

WK 6-13 i, 2014 GFEAHEL 2013 R8I NS KSRGS N B, Bl 12 = 4R #E
BT, M 2018 SEFFUA R FE, 2020 & 2022 4, FHAMRALLFE N KRB E AR L
AEATENRNIG K R R . 2014 FEEMUSON T B 1 JE R KBS A% 0L 55, 175 Bk
R K 22 A0 AR = S BN NI AN [RIFE B B PRI - 2015 AR 7E 4R 2230 725 DY )1 RAT (1) [+
I 7E B TS AR B P 3 8, AR BN I K420 0, BN AR KA,
HRAR FAT I IIME K BEJE 2016 £E 28 2019 BNV NS K R N IEM, A =L
NTEARWE R, RFAN—BEMTHARTRMA & iU, WK R 2017 F58 2 mig
58 J ST k2 PR D AT A 7 R HE AR R 08 SE R, AL R M S R B S S,
iR R A . E8CREMEE . MARFEMNLE . KRG NIRIBER. K
Je& I nsES). IS 2020 424 2022 FE2 RS, AT eSS EINEZY, ks
AT A Y . SR, A EF E AR AL R B NS KA A (RS, i
B2 A ORRR KPS, (R R A FE KA AT WIE K, AT BB M
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Ko

400.00%
300.00%

200.00%

100.00% K
o — A :

-100.00%

-200.00%
-300.00%
-400.00%
-500.00%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

e AL -48.74%  81.32%  31.50% 144.77% 308.10% 53.95% @ -30.72% -385.43% 51.23% 84.32%
el (TAVIME 0.97% | -0.04%  1.91% @ 4.81% @ 5.14% @ 4.62% @ 7.37% @ 9.30% @ 11.78% @ 2.04%

FEKJs: wind FdEE K choice 4l 2 bt
K 6-14 2013-2022 4F 5 MRALLE F AT ML 48 LA 38 KR 41 28 K]

N 6-14 Fras, 75 AL LR E VA G SR A7 Ml 72 M R 3 KR I S i
WEK, B =152 IR A B 4 500D . & MALETAE 2014 45 2018 48, Bk
A PR FF IR G K, SRR T W, BRI LmS, RIS A 2. 7£ 2019
FENANEA PR BE, & BB IRAE A R 3G . 2020 S8 VAR I 2 il (1 B A
PN I R S B Pk D, BN KRR AIR . JR 2R 2021 21 2022 SE AR 4 E
WA Pk E

6.2.2 ZFIEMES

LT IME TS RE T A BEAIRAS, T SE st S 1 ki A GG Re /). A
095 K F G B B I R AR 5 MR 2R VA% A S Aol B3 (B 18 DL AT i e AN PP A o o
T

LG INME (EVA) = Bif5 58 LA (NOPAT) — ZEA LA (TC) %

TR 33 B2 A i AS (WACC) A 3(6-6)
6.2.2.1 WHEHFFE W

TEXF 5 A ET BB G v B W ARNE AT VR SR, AR L S PRiB o, SHHRFEHFIR
FREREAT R, DI AR A BRI M2 Br AR, EER TR R R S o
R SRR ST H THE AT

Fijg e AR = B RNE — FrERis i + (FLECH + BER ) x (1 -

P BIRLER) + 38 4L BT A5 67 (52 389 A — 326 4 BT 4588 8 7= 3 & ~3(6-7)
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WEERINTR 6-7 fis:
£ 6-7 FHMALLF 2014-2022 FEF G 13 E M ANETHER AL H D)

2014 2015 2016 2017 2018 2019 2020 2021 2022

e -295.44 403 2233 9111 14026  97.17 27735 -13527 -21.21
JIRmis 218 -0.75  2.06 5.56 -1.56 544 -48.11 -1.24 0.21
S S H 9732  68.08 53.09 72.77 14840  238.23 279 263.7  254.54
it 2 3.36 3.16  6.56 6.19 5.89 5.58 5.51 5.17 4.89
186 4E P A
B G N4
186 4E P A
BE G Im A
G EREE=a4
F3iE

-12.64 2.80 -1.16 -5.56 1.56 11.37 51.16 1.28 -0.09

-209.47 4735 66.17 15033 25598  274.09  487.69 66.34 173.25

KU 7 ML 2T 4 e
6.22.2 HEAKRLE

PR A BT A R AT VAR DA R A B R I LI AN ], B A SR TH SR A 2,
AR SO 35 MACET i Ak B 3 MV ARFAE AN 22 =) 5 S 551500, AT

PEA AN = AT A RVET + i 95 A B — AR A2 ~3(6-8)
AN A = Fr & + B Il e 5 ~3(6-9)

55 T AR A = TSR + — R R AER B T + KA A 2 (6-10)
T AR LSBT R R 6-8 Fin:
* 6-8 HIMALLT 2014-2022 FEHEALFTH R AL HJToT)

2014 2015 2016 2017 2018 2019 2020 2021 2022

2693.0 27799 2919.2 3019.2 3112.1

A EMEE 993.05  972.09 2957.8  4330.56
6 3 8 3 6
ErEAE RS 4895 2285 357 -17.95 0 -2.45 7.11 14.45 18.01
1658.8 1001.9
EETH 279.45 122.01 584.48 764.5 733.86 25443 6134
3 7
B . 17263 2065.1 21814 1985.3
FE A 653.46 710 850 1373.4 1970.06
7 5 3 6
—5E N B HR
o 100 51 0 7223 19698 16991  390.2 46139 408.76
E| RN G
KA 465 0 0 164.48 975 52490 4825  501.5 774.6
. 1981.0 1633.9 2962.1 3607.5 3281.2 5042.8 51572 5666.0
A NIS¥ | 3 s o 0 0 | ; 6888.59

BRI ML R
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£ 6E EMUFTRIBR S BAFAERE R8T
6.2.2.3 HE M FIEE R AK

B BEA A = 5 A RA x (1 — FrgBifi ) x 5155 B A E +
JEAUE A A X AL A AN A F(6-11)

e, THEMISS BEARA . WML 1) B 7= i R 3 AT b, AR R &5t 255 As i
Lb 506 R 2R AH AT H 5 AL BLRT 1 55 AR A . K 6-9 th & it Dl it 5HA5 &

555 d b, S RUWTF RN
£ 6-9 FHMALLF 2014-2022 4 &7 % L E

2014 2015 2016 2017 2018 2019 2020 2021 2022

FLERR 53.63%  93.30% 100% 85.30% 85.43% 74.83% 71.43% 67.34% 62.47%
—HEN
WAER 821%  6.70% 0% 449%  9.75%  6.16% 12.78% 15.65% 12.96%
IR i
KHIEH 38.16% 0% 0%  10.22% 4.82% 19.02% 15.80% 17.01% 24.56%

HAuds: AL LR R
AR N ROARAT DU HE RN 2 %% A S, $20-T B EAR R RRE DEROM R, a5 R T

RN
%% 6-10 T E N RARAT DR R AE R 2

2014 2015 2016 2017 2018 2019 2020 2021 2022

T ORI R 5.93% 491% 435% 435% 435% 4.35% 4.35% 435% 4.35%
R ZE 6.33%  531% 4.75% 4.75% 4.75% 4.75% 4.75% 4.75%  4.75%

BERIE: HE N RRITE M
172 6-0 I 6-10 A1 SIACHR AT 21 A BLAT 0 A AR, 5 HRALLF FU — 5T
NI S%FABAR R, N B, R BB 25%, &R F R

7N
# 6-11 F ML B G i 55 A MA T &

2014 2015 2016 2017 2018 2019 2020 2021 2022

PTG EARA  6.08% 4.97% 4.41% 439% 437% 4.45% 4.42% 4.43% 4.46%
Fr3 FiAL % 25% 25%  25% 25% 25% 25% 25%  25%  25%

BRI ML R

HIK, M CAPM BRBIEAT TR AU A A, A 2ON:

R'=R(® + B X [R(m) — R(D] AA(6-12)

Hob, ROBALARNEEE, R(m) — ROFRTI ARG, BRI
P 2R H

T XS YA 2t A AR — S T A R AT, ARAE A H I — S 31 [ b S AT 45
PIRFEEE AR, M choice & um % br FREOY FUERaE. THE A I i RS 3 &
FHMALT BRI R fir A R R B A4 GDP $E KAk E, 4RI &R
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PR

R 6-12 AL AU A A T 53R

2014 2015 2016 2017 2018 2019 2020 2021 2022

R(H) 3.62% 2.58%  221%  3.12% 2.99% 2.47% 232% 2.25% 1.90%
R(m) — R(f) 7.43% 7.04% 6.85%  695% 6.75% 595% 2.24% 8.45% 2.99%
Bf{:i& 0.09 1.19 0.97 1.03 0.74 1.18 0.71 0.51 1.33
10.96
R 4.29% 8.85% 10.28% 7.99% 9.49% 391% 6.56% 5.88%

%

AR KIR: choice 4 fl# v
wJa, THEIBCF AR RAS . 5155 AR E YR 6-8 H1 51 55 B A B A b5 AL
SB35 B A B AR B, A BT AU EE 3R 6-8 i IR B3 A S BRI 53 55 %
B2 ML, 85 RN R PR:
K 6-13 T INALT 2 BEA A THRL R

2014 2015 2016 2017 2018 2019 2020 2021 2022

fii 55 5t
SE 90% 43.34% 23.97% 36.83% 4091% 47.78% 49.59% 49.80%  42.03%

fii 45 %
A A
JBERL Bt
S 46.10% 56.66% 76.03% 63.17% 59.09% 52.22% 50.41% 50.20% 57.97%
JBERL Bt
A A
e
PIEAR  444%  782%  1.53%  71.71%  6.06%  6.55%  3.62%  4.95% = 4.81%

JEA

4.56% 3.73% 3.31% 3.29% 3.28% 3.34% 3.32% 3.32% 3.34%

429%  10.96%  8.85% 10.28%  7.99% 9.49% 3.91% 6.56% 5.88%

BRI ML ET AR choice 4T
6.2.2.4 ITEZFIEME

WL AT 6-6 HEATIHSE, SR U~ R .
R 6-14 HEIALLT LB InE TSR G Ao

2014 2015 2016 2017 2018 2019 2020 2021 2022

NOPAT -209.47  47.35 66.17 15033 25598  274.09  487.69 66.34 173.25
TC 1981.01 1633.93 2962.15 3607.58 3281.29 5042.89 5157.21 5666.07 6888.59
WACC 4.44%  7.82%  7.53% 7.71%  6.06%  6.55%  3.62% 4.95% 4.81%
EVA -297.43  -80.43  -156.88 -127.81 57.13 -56.21 301 -214.13  -158.1

HAEAIE: T MALLFEEARA choice <2 i
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I ERFTR, SMRALLT BT IEAE 2014 425 2017 SE 9 ME, R EAE
AWK, (AER AL TZ 4 EARPIRES, BG B A B AR I BAEAR Wi T
FLHJFE R, 2 T B 2 R YRANAT 2 oAb RO R B KA 55, ARG B AR s A
K, iz, RHREAG, mEERMRE. 75 2018 4£5 2022 4, FHRILLT
G IE 20 A1k, 5 R i T B R AR A A AR 2, A1 O = ik 55 1
T B E AR A AN RS R AE B RIAR . IR, R R kA, AR A R A
b2 ETte FEIN L, BEEA LT N B R, R TR E R, B
FURE A RE A S KT EEPHRERIITEOL T, AT A A FIESH I T 7™ 5 1)
A, 53— J7 TH A RN 75 WAL ET (10 8 B 5 T 7 1, Al 18] 5 R AT SR 7 B 1] 22 91
s X G T 3 BT RRN (5 A R AT (1

6.3 IEMFZ L
6.3.1 EEMERSHT

BMACA AT VARG, TR & P a5 AT iR Gy, TN R B T AT A
RG], X RERARNY AT ER FEBE S, AT — AR B , BAIR 1 BHHE S A RS
A A B R B AEAR = ol 2%, SRS A Ol 5 B B A, 15 B 1 B A Aol 25 1
) RARTIRE JIBEAR, ARG A B R, SRR . FMRLAEIR
XTI AA IR %, 1l B URFE BRI S 7R 00 H R4 i B B MR 275 SE R
I B AR RGNS, TR R TR, $RTFRCR.

W B 6-15 Jr, M 2012 422 2022 47, & FE 3% FH 2 B 1) 9.56%328T T 2] T
BRI 2.42%. X—BHBER, N SEAT AR AR AR B N FE B, FEAIC
TEMRA, BRI T BIREE R, 2012 FF 5 2013 W], EE 2R EA WS,
(AR GERFEE R m K, X —B, ST 2 iR R 2B folk 5 K,
7 oW 55 W [F R T AS B AL AT 45 BE A A RGN . 35 ARAGETAE 2014 52 A1 2015 SEEAT
HEAT NE, EHBHRLEE TR 2016 £ 2017 FHTEILERL. ha RS 6
B BRI BRAR, (1R B2 F R gk R, 2018 4F 2 2020 4FEH1], EARES F 2% %4 B
[, BRI R FEEA X BRI K . X ge S MG K i 5w R 7). SUF IR
FRETEA R R, M 2021 FFIF4h, EHBHBHXEWHHEH FEFES, XER
HR ARV AE RS BRAR ET [RIE , AT5 SR BE A% ORAE X A B AR 42 Tt o BEJS & 2022 4,
WS B, FEARKR R E . WA EE SEil A, BB RREE T H O
Nl b, AT T A &S BRI Z IR, AT ) e B85 1 IR S kAl .
SRR, B2 R R IR R Al N BRI — AN S BRI it AWy
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PACE HIRAE . FRACE B RAS, b REns SEAr N b, $Emsed /i, Aok, 4
b 2R EE TN g AR ER A BN, B SINEE 2 ( Se it BB S MBOR P B B
REER R, RITBAREERR,

10.00%
9.00%
8.00%
7.00%
6.00%
5.00%
4.00%
3.00%
2.00%
1.00%
0.00%

2012 2013 | 2014 2015 2016 2017 2018 2019 2020 2021 2022
EHRH®E 9.56% 9.46% 9.62% 8.02% 4.50% 2.65% 3.45% 3.53% 3.98% 2.82% 2.42%

H

=
#

H

s

MR wind K3 i
K 6-15 2012-2022 F 75 MRAL 4155 1L 9% F R P 2R 1B

6.3.2 ¥ARHALR T

BORTT G R hdie 75 B S AT R BN IH - MBERIAKE, 11K 6-15
Fos, MWWEASRARS , FESERITRZAL RIS R A R )5, DR RZRTT, HiE
2RI 107.37%, BERZERGIEC. KM B 2 2 M RKImH, — 5,
BB AT A SE SN, Al T BETE 5 SE R T 3 IS I A SA Bk, 3 BT A
I IR IS o5 — 5T, BEEBOR MWL AR, DR BN bR R e T
REIZM AR, ANV AE IR FFEOR BB RIS, SNV S AR R i 52 T . A2 1
RN FENTARTH R IR R (I RRRE, MBI BN & HORE, RS ST AR
R, R SRR, TFEHF MR INKEN, Afe R OeE T A =4 s
TH s JEEANRILF P SRR BB BN, e B T Al AR SR T 3 K A FE AN 58 5+
A N AREE IR R BN EE, INsa &R 538, HESIBRBUFA T2, ki

ATRESE R BE e R S LA
% 6-15 FRALET 2014-2022 FFERF RN K 5 H

2014 2015 2016 2017 2018 2019 2020 2021 2022

R BN 335.58  316.35 656.02 619.18 589.01 557.93 551.08 516.99 488.74
RN L 032% 031% 047% 028% 023% 021% 0.22% 0.14% 0.13%

HAEARIE: AL SRR Bt B
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T ML RIS 2 ORAT IR SR B 4, 73 AIAE 2016 4F 2020 FEF1 2022 555 5t
&3t 40.83 1270, H AKX ES R ERANBESLIE R FARASGEF, e
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