H25% 46 A ® & &k Vol. 25, No. 6
2025 4F 3H Science Technology and Industry Mar. , 2025
1l 57 FA

B 3t AT M AE S T 55 S SR Y =5 M)

—UEXER KB

g @, F

(WA 2 % B, LK B 252000)

HWE: ABEXERAEFNZ A EXEANMSRAFZEREOARGABLERNTRHEFEFE KEETE
Ao R a4z H 5 7 @A LW P, IR T T X BRI AORB AL ALY S0 Hwm, ATH, FHbLERFTHSTHE
BB R H RS AT A AR ) A M S R ek 2 Bt AT R A R A ik, SN R BT — 294 5
o AT ARG 3 Rk, LAE AR TR BRI AETE KRBT LN IV FENEREREARAS,
KBH: FRFATL; MEFFHE; BXEW; MEFRE; TALEH

FESES: F275. 1 XEktRER: A

XERS: 1671—1807(2025)06—0237—06

M 1998 AEAT: 5 e 4 0T Uy, 3 [ P 3t A ol 22 it
T 20 Z2AF R e JR Rk A A [ R 8 5 B B A
%15 G PN 10 A DR T AN {3 i | P AN 5
oy g lb R S AT AT AR ST 58 e BEAT 208 L B 25
Aol i XUB T ST AR K L BEE D AN B A 4
L E ARG G TR R GE R FRAY 7 B ATAT”
CHRAT PR FOBCER " — R I 14 7 WBOR , A5 A il i v
FUATHRERY™ 7K B BE AR T 0 L 57 7™ 47 18] F) 5
e H g IR AT 3 2R

HATAH RO SE i A o9 DL L, —J2 s b
FEAR I 55 AU (9 20 A 55 45 . B e Aol Il
AN TRV R 2 B 0 55 KBS EL AT 36 R R A8 R A 98 ™ B ot
AR PR I 5 I g5 AU 9 B E B o 1 I 55 KU
TOEALH » LI A ol W 55 KBS 42 1 7 f5e /N FREE 19
T AR BT ) 2 5 R £ FIAL 2 REE S L B
b Tl 5 2 b 00 55 XU Bk G 0 8 4 TR I H
W B 55 5 B A5 A S8BT T W 55 KU X T B 7 A
WS R E K T B B Al R AL
5 DRI A B PRy 4 ) 7 v SR A ol i 22 3R
BTIPAL L5 = ATl S R R RS,
JE Dy e Al 22 JU A 22 8 B W 55 LR . B M e 2
oS~ E A B W SRR R I
B XAl AR R AR 7 A e kR i A R A B R Y

KB 2024-09-23

T R VRS R AT R 2 5 TR T B v WE 4 1 K
TR 2 TT A O S T Al AT A Y E AR
AREHE H Y5k, iR E IR SE AT e Z i & E
VEEE LB P R A =R Bt Al 9 A [R) A5
AARAEHETT . D )™ Al — 72 256 1 BT A 45 M AR
PRI, & B e 4 F B J7 2 R T 3 e R 2
TER LA, DR L B A B WA S5 A K S A
R Py M7 A7l e Jig 5 R ey RS 1) < ot A IR
F5 7 HEARS L X — 2 Al U 55 KU A B BE g 48 1
TR,

A A SCRRBI 58 R BE 8 1 18 52 10 PR JE Al
IFITRE T Z e B W 58 R . X S R ST IR AL T X
S U BR A S e TR B WSSO 8 M5 Ik O
JREER AR RR M TR R AR, HE, X
b AT R AIE X IV 55 A B S A S A D . AR
SCLAE R A AT S BF 58 36 52, A2 B RE T | 1% BT g
DA A el 10 S S U AN i TP N
S B b3 L7 AT Ml AR R S A 5w Al B b 55 A8 B
B, LTI RE A% S A oMb e AR U 55 XU | 39 5 1l 37 52
01 S BURR A A JR AR A
1 BE =47 e B E ZE R AE
.1 BEEBANETRGEZR

B 7= ¥ B 1 Bl 0 — A A R T L A L B

HETH: K F ELHFRER D (G201914) ; Bk K 5 — % AAHRAZ (Y201931)

1E& @9t

G @ (2000—), %, THFT LA AL LA BFR T 0 A M5 %32 B2 EH AR (1978—) %, b R ITIRA,
Mz 8 #E AEHREFTF R T ARTELE 5%,

237



B AP

¥ 25% 556

SR BB A A W B A
Bt EE e o R R Sl T A 2 AR, ek
T H AR 1 B A K ] T A R S R B 4
it 2R PR, Al s AR 25 S B R AR L) 3l i H
AN AT

YT o b I R R B A 1 e R R L Al 3 i
K 55 R GEAE R R A E A UL D 2 H
IEAERTRG o 31X B AT AT Y Rl B SR W B AR RE I 4
NN P A EN R o AT A=y DR
55 AV R A A% fod S HH . T 37 R 0 A AT o] AN A
S Zfy AT RE R Al 5 B AR ) R, T R
55 IR O 3 A 52 el B i 155 B0 38 1] BE firh & Uit 8
PEFEHL
1.2 SREESEMEE

D W= i 0 — A2 Ak 2 A8 i R, B A TR
% 2 8 R 2 B0 0, AL 46 BOR T ) L R W 4
Wi W@ Rk sh U R G mi R e k%, X
L IR TR 3R BYATART 2 2 A, &R T RE ik T 3 1 AN
o s T Aol 1 B B 3R B 5 4 T 8 03 A g
Pedl . JUAEAR T R YA s H e 3 B R A Y
o JE 0 AR P L 48 T i AR A AR BE R RO
P2 17 3 5 5K B 2T AR B R R A A%
B, T EE IR T AT M B AR RS K-

SR, I A8 THT I o e KU 9 2R 358, o b ™= 47l
ORI H R i ik J W nl ERZ2 S 55, X FEE
15348 T L MR (B 3G(E 5 s H ™ B8 77 FHE R T, X
[ R A A =" I [ - - o v 1 4
O KR BT B JF K I B HE 1) T 37
B PR BE A% WSO AR =F R A R L (A5 D Hb
F7lb AE 28 5% % 3l rp 5 22 1 B0 R IR AT 200 Y IR
5171,

1.3 ERzshES KA

D 7 A7 M 1 B8 57 R 3 Sy [ R e 7 RN AE A
TR sl 2 . A MR EE AR A A 1 e B AR R
PRI 5 304 oMb 7 1T I 5% 4 s g B X DL g R
ARG 7 ok 7 f U s R BBk Y Il A, s R I H
AN I 2 N S = R N ol B I T e o A i)
JE . 350 A SR B R T A b TR
R HGHEEZANAT, X —REZER el A
£ s BT H A HLRE RN 9 44 PR AR
1.4 BURMKRBIE

o ¥ 7 A Ml 52 BOR BUSR 52 W K . B i i
d- MR AT DR BCR B R A T B, X By b e T
B BRI E IS & R (S A TR K S|

238

b 2B IR BT Ak T B Y OCE BRI A, RIE
PR 2B R

2 EXREAMESEERNRKHAR

2.1 EXEBARNEMEEHETR

E KA Ol B 5 Bl R R 7 R T s
Fiolb L 5 28 20 Axa B9 TR BEANAE L B A8 T W AR Sl — K
18 5t 7 L Rl A R IR Ui S AR R R 2 A ) 4
BR 500 A E Sk ZEH T 2009 4F B D) 7E A U
WA 28 oy Bir b i, ISR AR 2 3333 HK., 1B
LAz 5 1) 1 R b = 4 1A A B 2 ] R R 1 R
Hu =) B 1997 AE R AEAE T E TR )T TR,
AR Ay e KA P A 48 7 2 W AN U2 4 AT R R 1
Wt 51 28 2 55 A5 J5 b i) rh AR A L K
e g I SRS 5K L Sy 1E KA AT A S g 1 4
FHEE T RS HEA

TE 2016—2020 4F1Y 5 4F[R] 10 KREBI 2 T —
YAy sk IR, LR 2R T0 ) HL e A AR
555 gt ok — b A2 % A5 IR T Al 19 I 55 KU
JUGE AR A TE I 0T 1) RR AR 4% B T b5 M 7 O &L SO AR
Ui ARl KT R IRV R 2 A SR R S Y
K A 25 Ml 55 Al e 19 oMb 255 26 B 0 K A8 D i 2% K1
AT Jr o B RFI I 52 B W A

FEL R R BT A A A ) A I 6 A% L G A AR AT
PN R IR AT B B AR 9% 45 22 Fh IR GE . K LA
BERS U XHERLZ 0BT H, SR, X F
o AR il A R ) e G b EE T Al B I 45
PH AR RIS S UG W 55 R ek, R T
F e 25 1]

AT ) T3 3 IR 5% 18 Bk I A8 R 45l 55 Al B 1 e
ZXEAFT . P b b 0 8 ORI T T R 2
SN P08 B 8 [RGB ik % 5 T S AR U | A 5 7
T il R T A5 3 % 453 0 IR T 3 8 Ak 8 Y
B SE A R HL 2R TR B R R R AL K
FUE M AR 8 . 3 28 P ER Y & i 5 B0tE R 4E A
R AR R e 1 B AE T T, W 55RO H 25 7™ IR

h T YERE HH 2 E R 2 5 55, fH KR A
AN SR E BT TH ™ B W0 55 5w o (L33 A s =X g 7
S 300 VN % il 9% 4 T g, 8 Ok R HVAE A ol 1) £t 55 R
BEFFEENE MK, £ R 1 5 H AR, 9% 4 65 E 5o Bl
Tl

HEA 2020 4E i 5 [ 58 4] B L2 47\ il % Bk
OB S R ) 2 X B A v AL AT 32 8 1 A R R
£ 18 A A Y il g IR Az B R i — R
a5 T SR e iR is B s W, FE, 200



F R4 By ™ A7l R AiF X 00 55 447 28 A 52 i

PR BE A B b ) 5 B i e TR R Y I 45 A
S Ao L W T R A Y PR

Y TRl 9 3z B 2 oo ikl 45 5 1, 15 R AR A
PR 4 Vi 1) B A P, 2021 4R 4E R I I K 1 3 4
G55 LR MRS, Bl ™ EA L, A5 k&
T AT S fE b, FE AR I S R SR
b BT S5O R0E TR B 22k, 57 55 i 4 3
MR . A BEA T BT R A a2, 2 E
15 55 F A L AL B AE O AT F R
2.2 EXRERERESH
2.2.1 FRHALH

WM 1 P, Al 5% 7= HUAR 52 30 5 3 )5 B 1
PG BBUE 2020 A A B S5 R E ot B0 S
BT B, 5 Al i B Tk L A R S £
AT Z T E AR K, 2021 AETF LA A b % 7 17 fif

AR LS W N SN T 6 AP | = PO ek '
AT R A  (H 3K 28 AR I AN RE PR A% 74 2 8
RAT o T S A A 5 R B B R B RN 2020 AF
T fi s 2, 6 W1 A P A9 3L 3l BE 6 o Ak R
A Al B B A K ST B B B BE T D L B Y
WSk Bl B R AR IR, H A S A 2
N

K2 EXEH2017—2022 EREFEHEXIER
Eisgan 2017 4F | 2018 4F | 2019 4F | 2020 4F | 2021 4F | 2022 4F

BB

1.57 | 2.05 | 0.85 | 0.36
ES

—21.6 | —5.37

B I
%/

T BRI T AR 7 W e

30.65 | 30.18 | 12.40 5.52 | 389.50 | 23.78

FR L 100 % . A BE K E 2 BT A HE A 15 00 400
_ e 350 |-
16 A A PR B I 5 R A 5 . 330 H RN T 1, K ol
Al B P EE A BN A B 35 Aol o B 2 A AR B < BT
. . g . S 200 F
HEXR e BB AE - EBRE LT % sl
REIRIUR ST A QU (E R o G BN N R A I | 100 -
50 -
KU ol
-0 2(;17 20II8 2o|19 2olzo 20'21 20|22
x1 EXREHE 20172022 £ E FeEHHAXIER A
&5 2017 4F | 2018 4F | 2019 4F | 2020 4F | 2021 4F | 2022 4F —O0—BBEERRR —o— B
B/ e 2 _
B .76 | 1.88 | 2.21 2.30 | 2.11 1. 84 B1 B’EENIER
Jife ot
i #3 EXEH 20172022 £EIERENBXIER
o 1.52 1.57 1.85 1.95 2.58 2. 44
f¢.5¢ 18 b 2017 4F | 2018 4F | 2019 4F | 2020 4 | 2021 4 | 2022 4F
e 7= i i ~ o . B o AT 3 . _ r
Y 86.25 | 83.58 | 83.75 | 84.77 | 122.45 | 132.59 [T 3.15 3. 82 3.58 3.55 1. 44 1.06
3l 1.4 1. 36 1.37 1.26 0.75 0.71 il 0.24 0. 30 0.28 0.27 0.13 0.13
wE ' ' ‘ ' ' AR/ ' ' ' ' -
o BRI TATT M B¥ER 0. 20 0. 26 0.23 0.23 0.11 0.12
LRI

2.2.2 EFHADH

W% 2 PR 18 KA A 5% 7= R 5 35 9%
LEnk e Ju Nl SR N I FNE Y NIVE S g
R Al BT, fERERRIRZ T &8 Lok, 0l
AR a5 1 BE ) 2 T R v A R R S
TN YW 55 AR A Y Rl B TR 3 S B0 55 9
B 5% e Al 2 R BE g BEAR T U AR R
A samE 1 R,
2.2.3 FEBEA SN

% 3 PR, 1E KA A IS0 3 ) e 3 R B
W J5 BE R, Horp 2020—2022 4F 5 BRI BT %
B LA 4l 17T 05 B 4 TR L 4 8 B A ad &2 R

T BRI T R 7 W

3 BT A AR AE R WV S E I RN
3.1 BRABAEEHGENTEERRUSZR
(R =gz y-ok-A

P M7 T e T 3 RE B A P R A 4 B AR
s 2R R A | Bt MR 2 T e e
TAFAIIT L, X — i B A AR T R 2 Al
T 5% 4 T 1 B T OR 3 P A SR Al o 25T R B
s RRRESE T, SE, Alk R R i I 2 A
F4 il R, T R AT B AR T R AT L LA KB R
PR T B LU R E R Y BE 4 TR . X R I 5

239



B AP

¥ 25% 556

4.00 -
3.75F
3.50 F
3250
3.00 F
275 F
250 F
Koos|
M 2.00 -
#1795+
B 1.50 |-
125 F
1.00 |
0.75 F
0.50 F

0.25 1:\—— gy % :\'\ﬁ_ﬁ

or, I I I 1 ]

A S 9 Q N\ v

\S D \ V2 3\ )V

» » P P » >
HE4
—o— WKk R —o— W R
—— R R

B2 EiEgENIER

Al 1 0 55 A8 B P BN, SR AR AR £ TR TR 1Y 4
fl T 71 52 B 7, 3 T ORG A Rl 9Ok m R, DLt £
T RBEMNEZ IS e R E .

P b7 i ol A 3l T I s 64T 5 0 8 BIR X
—FEAE A Al PR T 5K B L B A FLAT {H A A
TR T 0 55 KU . e ot 25 0 IR A e A Y R R
S I = A S a7 S T A AR s
25, B WS T AR E O 2 —E Tk
{51 55 45 0 . 38 3= RS A0 Ak 1 57 55 4 B, P I S K
W5t 55 1 LA oK AR 0T 55 A . TR I, Al 7
B TRAFARME AR S BAGE T MRA |22
fift 7 TGO R W 55 0 . DA, ST f 4 1 U 55
DRI 4 2R 455 28 O T L L % AR 4 RE A5 S B W D 4l
18 WV 55 bR 50 5 B B SRU031) I g o v e XU o 1 O s ol
EERZBHH A P RERN T, X — &
G it B ML A b AN R % A7 A48 B L 45 XL
W o 3 Fi A 4Rp 5 {119 J B 1 S 1) Sk At
3.2 ERARMEESFERIMERREFEERE
A

T X b 7 T A AT R B S KR AR
P Al 7E 0 55 K0 5 e 3 gk B e o Z0 SR R v R Y
WA, T K AR T AR | BUR R 1) Y I
VA B 75 W26 s PR 458 1) I8 8, 359 T g x4l 1) 38 7 IR
{90 4 s B TR R . R, T A RS 1) TR
S it 4 5 A6 B4 RS DAl AL A 5 O o SR S XU oz % T
S8 VLT TE R Y AU o A 4 L g ol B Ak Y I 55 T
B A B il R 0L e g R DA R X A Y
i b .

S By M= A7 M KBS R {H H A A A B
AU D 5, Shy Al B4R R ) 2R S D) AR

240

T W55 8 BN 3R A T M A A R e S AR
GEARWG L 15 7 S BRI A4 AR A 1 5 Al Y T R 2
S o Al I 1 RE B 2 BE A R S C BOK  BE
BB AR 1 45 B, SR DR Aol A T R Y Y 4
SCHEOR R B e oK. [A) it = 400 R i A P 8 K
i B BT T B QR T R A B SR A S
AR A 39 55 A L B A0 B T D Al Y O e S
BOSE WRSCELAT . e Ah NS 5 4 R B AL A5 S AT
PRPE A8 38 5 5 A o A Ml 7R TR T 3 AN 6 E 1
IR ) AR
3.3 RAEERAHENACEERASRE
HEH R0

P 37 A b 18 B 77 R 4 2 o Ml R A SR A
WA B U s PR 2 . RO B P B A T 7 R 85
AL A I X D AR B BT Ak B I 55 T . I
58 BT B 5 B 7 00050 A0 A L A0 Ak BT A
ey 5 i U Bl B L SR Al B I 55 R
[ HsF Aol AT L3 o 96 7 Ik I 0 5 T B, 3w B
W MR EE T,

TE D o7 3 F T S ik A v s ol 1 A 4009 LB
G MDSC I PR 51 B T A S B R T R R
B A o Al R O 2 RS B B I TR
Fof B A & 0 1 T K 09 4> B Be, DL £ 7E 5T
A= i JE S0 A AT BE AR AT AR E B B R S . W
BRPRTT o 7R PR SE 9] PR B 4 3 0 i S B0 A R
B8 X T g e T PR R W 55 R B B TR A
ST . T U R BT (8 B L By BT 4 I Y
TEAE AR, PR BRI H AP A28 17 .
3.4 BURREE XS I 5K 90

TSR A R A R S M R . O T a8 o s
Mo YO IR BN S T — AR B0 Y IR 4 BOR, AR
BRGT FRAG 2 R T B 5 oK kTR R T E R Y
HEWAMB G . e KT R ERE
AT £ il 5 AfE 2 A IO 98 . BB SR ] R 0 K ot 5 T
JIR . AE R A R ATAT 2 B A A AR R TR
B 55 . BRI 5 S B0 B B O 1R R T
JESE N, 2k — 28 R T R B 55 R . O IRt
95 IR 71 A8 K AT BE A R U 22 10 o 5 4L B
o B A A R AT 552 55 KT

TE BT ANRH) K JE 178 e 4R AT IBE A3y A7 BR 2 = (g
PR ORI S Ji ) M D % IR EAT X L a0 M7 o BSR4
SR DR M) A JR 1Y il B AU Y OB BRI B R
Wee AR it 5 I A I £ ] &2 J R 0% T 7 Bt 0 IR
ASBE G o DT e AR 00 55 A AR R K T A



F R4 By ™ A7l R AiF X 00 55 447 28 A 52 i

2023 4 LA fill 9% nUAS 15 22 AR B 2024 4F 6 K,
AR AR T 3.31%., 5 2023 4F 6 A AM I
TR A2 B X — R A9 5 T A R Rl
B, LB SRR R RN i, 5
2023 4 PR AEAE L L AR A R R D TR I U L E
TN HIBS (% 7 A = U 4 T b ) B - M
R0 38 WA, B 2024 4F 6 A K A% 38 B
)t Hufg A RS HEIR B T 7 . AN PRA kR
FESFC SIELIREUR R E 2024 4F 6 H KL fIBR T
WORR [ W 7R R O 65,6790, W it RN
66.18% A MR K 1. 22 1%, Y& PG E .
PRAFERAIRAS R B T LS {119 I 55 45 38 R0 XU 42
il e

H T UL SBOSR T 5 b A ol i) I 55 A B LA
EER . by ™ Al T B % U OGBS 3 A
T3 78 Ak 3 I 3 B 0 55 5 W R 442 8 SR W L iy X6 BB
R IR AN T 4 KU
4 FitH5EWL
4.1 it

Wil A 6 5% 2 W B SRE 1 1 2 A R 5 ) B 48 5 3R
B0l By M= A7 OE 28 05 25 VR 20 AR TG
4 R T S v B TSR A O 0 S B b 7 Al 3
BT R U G A7 PR LB A U Bl R S L R A LR
T DA R 5% 77 i R B A 2 H PR . 7R 5t
T oAl 2 Te Ak & R s TR R HE 3N i R R b
SRIEFE .

TCAE Al R BT Bl 28 78 S LA O TR
M AE I, X — i B4R FIFL TR M A, m
55 WS TE LRl B2 P R TT S e 2 R A B 5 B,
A UL S 7 A b B 7 0 T 9 22 B b, A ] R 4 b ST £l
JRURS: 55 WAL £ 14 5% 2 5 LA R A ol BB 5 R g BT AT 1Y
KHE,
4.2 il
4.2.1 B RATE RALERTEH

TERA PR Al B2 R A T R A B ) i H
TF R B s G ik T 5K R 1 R B R AU, 1
MR R AN NS R A R R e E R )
J5 2L S0 F A A B B [ AIGOG) A1 5T 5 il
O . EL AR it 2 o B DA 9 7 s A, T
KT R0 5 $2 0 B A 984 L) 3 a8 Al ) I

K 2 T Ak il 9 U G L A 3R R A il BT L fi
55 Rl T | DN fl e A 2 R g T B R IG BR — l gE
J5 2 R RV o 38 e 5] A B A L

BEARUR AR Rl % AS o AR R i 2 s A A Y
Rl 4 A R L B2 T R BE ROR MR s 5 A Rl LAY
TRAFRIFIAIERR I TERIBE IR,

4.2.2 mBAEATE . ROMFENL

Al S E T A B SR 2 L LU BT
UL 5 1, BT 4 5 0 4 A AR E M. AT LA
o B R R L 0 a0 AL A A BIAS K
T3 %8 R4 i B WA I R 9 48 A Ak Il

[ I A = D U BVl = R N NI S
B, RS A0 A B B IS B ORS ME X $E 3T B
FHREMBRHE ST R IR KE SN ESES Y
Sk, B ST AR AL A I R B A IR 1 1Y
TR BE 23 AT 5 2 o T, 4l ot 52 3% O A& Y 4 s R
W s I iR Ak B B [l 3 B AL, B OR B T 1S Be 8
T AL Ry a] R 43

W AR o Aol BV EE R I 55 15 R Y 95 B RE 5 4
B e, IR T (5 AR B . X RS W S R R
AT ™A% 0 0F 55 45 R RIS, i O I 55 B0 i 1) L S A
SRk SRR B T 55 A BRE . RRR R 2
FE R AT VRIS I 55 e 5 s DA JT 358 W i S 5 4 %2
737 W 5 TRl i), 5 Ak 9 3 1 A RE L B 08 10 55 4 B
5 S AR A A A, e Al ) R A7 A A
4.2.3 MR FE,RGEFAG®E

A I 25 X T 3 UK L BE 4 A KR R AT A T
VEAR 1 W XF 90 58, ST g 4 i XU RS T L R
Y 55 3 Bl R I Tk 0 R ALK
Tl AH S SR, o3 2 R . B R it 2 R AT
DRI TP At 60 A 4 O A XU 4 o] 000 T s e 5 BRUR =
S s, K& AT S A MEBUR AR,

Al ik w] DL 5 55 Hb 7 AF FEJE 4 (real estate
investment trusts, REITs) % )7 20, %% & 70 B 58 %7
UEZR Ak, 45 v 9% 7 o s k. B o 8l v N
Pl | B ARG 1 2 %6 77 i Lo ke O Ak 5% 7= 5 4 L 42 0 95 7
MR BLRE T o HLAHS it 2 T R B A AAL L 4R
o 7 ) SR BRI R R 9% 7™ UE 7 Ak A5 5 AU il e
J5 2 B s A Ml Y 5% 4 RTE 1 .

4.2.4 RERBUREA

Al 1 4 5 D) G I BUR B 2, 1l S BUR A 5T A
B, 5 JU330E 47 I8 SR BIF 5 R XU RS 7 Al B0 O 4l W 55
T BB 35 W R AL . B 5 BURM B8, 1 L
ST In] A R SCHE S W DR AR R R AT S BUR
Ko BRI S 5 UM T B E e JE AL
Lo nf AR OB AR B 5 AR BOR A8 b, R% B 20
SR I 55 KL

241



B AP

¥ 25% 556

(1]

(2]

[3]

[4]

(6]

S % Uk

RUE, BRVAL. 555 b v 05 U By Hh = Al R e o
GREIR LT, MZeRbaf, 2022(2) . 132-148.

AT, 7= A ol U 45 99058 A AT B K SR B gE— ARG
A FCRBILT]. #BES A0, 2022, 33(8): 60-62.
2R . iy = 45 KUK R S B A A L) ] M B
2023(22) ; 138-140.

B, by M Aol W55 XU B A RS E R SR [T ], W o3 2
3, 2023(34); 40-42.

FRBRMG. Py Hb 7= 4 ol W 45 IR S L phy 3 4 il 5 3 55 s 4R
BTl hESERZ S, 2023(16) : 105-108.

KWV, WA, N ZICALTE b 7= Al 45 KU —— LU

7]

(8]

9]

[10]

[11]

[12]

XA BILT]. PEZR SRR, 2021(9) : 94-96.
. HREHZ TR E P55 S5 T]. B
BT, 2023(2): 95-97.

T, BRAETT. B Hb Aol R A 5 F A AL BT g [ ].
w23, 2021(8): 95-98.

AL R AT B AT L W 45 XU A R SR L ).
B WEEE, 2024, 10(18) ; 43-45.

JUBME, Dat, TAER, OB ERYTEET B
A B W 55 % s O 5 VLG & & R LT ], W 55
BT, 2023(8); 26-32.

By 7= Al X AT R AT Y S I 45 A R R
[J]. BESA, 2024, 35(3): 125-127.

J5 . =B 204 UK R R M R A RS m [T, o
[H 2 k43t . 2022(11) ¢ 10-12.

Impact of Real Estate Industry Characteristics on Financial Management .

Taking Evergrande Group as an Example

BAI Yu, ZHOU Lin

(School of Business, Liaocheng University, Liaocheng 252000, Shandong, China)

Abstract: Taking Evergrande Group as a case study, based on the research of its financial statements and operational data, the problems in

fund management, debt management and risk control were identified, and the root causes of these problems and their impact on corporate

financial management were deeply explored. Based on this, it is concluded that enterprises need to fully consider the characteristics of the real

estate industry when conducting financial management. and develop scientific financial strategies to cope with the challenges and uncertainties

brought by the characteristics of the real estate industry. In addition, a series of response strategies targeting the characteristics of the real

estate industry are proposed, including reducing debt ratios, strengthening cash flow management, optimizing financing structure, improving

financial transparency, and enhancing profitability.

Keywords: real estate industry; financial management; evergrande group; financial risk; capital structure
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