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ABSTRACT

The inventory proportion of concrete enterprises is very small, and the accounts
receivable accounts for a very high proportion of the liquidity assets. The main factors
affecting the working capital turnover period are the turnover period of accounts
receivable. How to effectively improve the efficiency of working capital, especially the
recovery efficiency of accounts receivable, is one of the core of the survival of the concrete
enterprises in the market competition. Enterprises must understand the scale, nature and
time limit of accounts receivable, and in-depth analysis and discussion of these factors will
bring about the potential impact on the performance of enterprises, reasonable play to the
role of accounts receivable, to ensure the normal and reasonable level of corporate working
capital.

In the process of developing, the private concrete enterprises are difficult to compete
with the state-owned capital due to their capital strength and shareholder credit
qualification. In the financial market, developed market can finance through the capital
market. The main financing channels of Chinese non listed enterprises are bank credit and
shareholder investment, and the enterprises are faced with many uncertainties, under
severe financial constraints, it can only rely on internal money.

This paper finds that for different concrete enterprises in Jiangsu Province, there is
no statistically significant correlation between the differences of financing constraints and

working capital turnover period and enterprise performance, but the working capital
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turnover period is positively correlated with enterprise performance, which shows that the
trade characteristics of concrete enterprises are very obvious, and the enterprise
performance comes from reducing the efficiency of working capital. At the same time, the
study also found that the number of enterprise sites, the number of surrounding sites,
bank acceptance bill settlement, other settlement methods, incentive mechanism,
customer payment process, classified collection, third-party collection, competition
situation, executive communication ability are closely related to the working capital
turnover period, and there are various ways to improve the working capital turnover

efficiency of concrete enterprises, which is worth summarizing and exploring.
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Al 32 i 5% 2 RORE JEE 3 S 12 B A A U

=
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L, EIBRARENIN R R, BRBNAFMRLEE, BR84S AL
YEREIRZ, P DB Jo R B A R [l A AR A B RO R, A% FHUS BT 7T
standard Variabe (X_(i,j) ) = (X_(i,j) — mean(X_(i,j) ))/std (X_(i,}) )
working capital turnover period; ; = o + ;standard Variabe (X;) + ¢;
Xf AVARFAEREAT PR AEAL LU, X BREANRFAE 578 s B A il B SR AT T [e] U5, R e AIE
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piworking capital turnover period;; + &; ¢

Hrr, ¢ =2020, nf-charactersg A\ b — 5 it H R ¥ 2 2R AE o 1R RE AR Bt 2% &
Earningsy FI1H -

3. 2020 F AV STHGE M A 3R (Rl M55 2 1)

B T ZHTARFE R R AN, BRI 55808, 151 55285, B T8 5 A R H I KRy
I PRI ZO0 Al M 46 4 B B2 2 15 42
(Earnings/revenue);, = «a

+ y,charactery ; + --- + yy,character,  + B, factor;  + -+ + B factory,
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Hrh, t=2020, ncharacters& ik H R R ZERHE, k7D factorseg k20204 1T

SR, W ARREAS B2 [& EarningsT I L -
N =t iw L EE kA S EN LB
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i AT 119 1 0.01 0.29 0.48 0.5
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g BlbARILE 119 0.45 0 0.08  0.05 0.06
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B Aoy A, 195 T kA RGO AT G L, ARG RT A
AHift, dib50-100%MGRTT i, SRATHEIK. BRATACLILZE M G tuilm . & Al iR
Jr ARBRES R~ L 7R

® 7 FAlbiosos gt

R B 0-50%  50%-100%
BRATIEIK 69 50

HRAT AR SIS 76 43

e Ml B 2 119 0

oA 119 0

39



ARMVE, SR A A SE B B, R T DB ) SE B EEAE80% LA AN, K
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gl W AR WmERE PP SR pSSikii
=) (Jion) EECHm) (i) (Jion)
=% JG == JL JG. JL
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B 5 100.00% 0.00% 100.00% 100.00% 100.00% 100.00%
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=25 2E7) 4871 TRl 347 BFMEL 242
4R &Rl 1426 A5 334 MRS 234
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(38 523 LY 261 fAtE)E 202
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6.3 TFEMAILER
6.3.1 EIZ BAH H I s R R

FRIRLZ B R EIEHRNGER, RN, BrEGROSEERS, MRTEA RS
1205 A ], FT AR TR AR 207 R A 3 S, BE AT DA SI4E B TRk (Ve A, B mT DA B
T EARFEA R BHORE, EZFFH T, 4 AT LA A SIS [ 4543 e 1) F A (5
BRI AN [FI BT XS 1, DAAG: 96 A SR 7T 45 18 R A R 1k

AR b SRICE] 0 Al 72 ) A A5 B — B A BT B L, 520204 kI 551K
DU UCTC R TT o BEARTHT B AN [ A VbR A J5 1078 B A 2 S s i TR R REAT R 7S, R
BeEAT W AR IR D, SN I8 FEAR 1 R FO RSO R 5 AT IK R, 58 CTAE bR HEAL
B AR =(THE RO K- THE RLATIRER) / T8 8 S8, H P T=2020%F .

B, A R PR R AR A A TR TAES R B AR R, B
ANENVAF AR RKRE . (I, K@ R AR ARG X E 170, hrEfLALEE, BD:

standard Variabe (X;;) = (X;; — mean(Xi;))/std(Xi;)

Horr, ZREIRE AR HH(N=120), LERKIFELEM=43), Ei&FAHEH 55
HEAL I E B AR K RONE I8 % AR 4 56 11=360*Working_capitaly/Sales Revenuer, X i35
R — AR, FREE XTI IS A A R AT A, [ A R s

Working_capitaly/Sales Revenuer = o + B;standard Variabe (X;) + & (1)

HARGE RN 1278, 202085 HIHSE RE, EPHEBIED 0.1, Ak m4k
B RIS AR AT SR, HAh g O B BRI o
e BE=J7 I TR mAE PR AR X LA B TS VA e 2 R B DA R
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Jiavh MR R bR BAR G B, HERNANEEEAL, £ZFHHH, FLA

ey

Bz

A FIII5¢ R 9 IEA 5%

HAhgi 57 EieE &%

A JH B R AR AT 5 A

R A RS EIE AR RO, BRI EIFARE .

K 12: 2020518 T A i AR R K it 4

+
=]

IF) 45 J7 T8 coef stderr t P>|t|
Al sty B 0.18 0.1 173  0.09
S0k A 0.23 0.11 2.07 0.04
TR E U L) -0.12 011  -111  0.27
Al 2y -0.11  0.11 -1.07  0.29
UK S F 3 0.03 0.11 0.29 0.77
AT 45 -0.17 0.11 -1.58 0.12
RAT AR I EES 5 0.20 0.11 1.92  0.06
P b AR S SR A 0.04 0.11 0.39 0.69
Hopt 255577 20 -0.19 0.1  -1.81 0.07
I WA 3 T WA A7 1o -0.07 0.11 -0.70 0.49
TN K B -0.12 0.11  -1.10 0.27
DRI vH-FR2 5 18] -0.03 0.11 -0.24 0.81
fE HVHE BT E 0.16 0.1 1.51  0.14
SE HH R R SOOI 3K 0.07 0.11 0.67 0.50
& [F PR3 2K 008 011 078 0.44
il BEHAT 1 0.14 0.1 1.34 0.18
5 e R 0.09 0.11 0.86 0.39
HERHE TR AR -0.05 0.11 -0.49 0.63
FRIATL 0.19 0.11 178  0.08
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i) % 77 17 coef stderr t P>|t|

PR 028 011 266 0.01
SRR 0.28 0.10 2.64 0.01
LKA 0.13 0.1 117  0.25
=T 0.18 0.1 173 0.09

FHEFBO@KR AL 011 oax 1.03 0.31

PR ML -0.04 0.11 -0.38 0.71
AR Z 5E 0.01 0.11 0.12  0.90
W -0.12  0.11 -1.13  0.26
HHE I H LS 0.11 0.1 1.04 0.30
S 0.25 0.10 2.39 0.02
= BRI -0.07 0.11 -0.63 0.53
EE AR 0.00 0.1  0.00 1.00
mE LAERE ) 0.00 011  0.00 1.00
= A bRRE S 0.20 0.10 193 0.06
A 0.09 0.1 0.83 0.41
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N GRS 0.04 011  0.34 0.74
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FSACAPN -0.10 0.11 -0.92 0.36
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ROE;; = a + y,character, ; + --- + yycharacter, ; + f;working capital turnover period;
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(7)2020% [HlH i Rsquaredy 58.4%, Z - HIEREEEIR E:  (8) ROEZE i 5 Albuhi i
BoE 2 TG, S5 RRAR & N Earningst/Sales Revenuer i 4516 —5; (9) ROEZE
SWRHLE] R SRS, IEH RS R BUALEIL, Aok LT FIROE, X S 56 &
AT 2 T AR R ARG, L 5 3 2 2 K0 A L BRI AR A, T SRR IR, Al
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# 13: 20204F AL G K Z A 7T 45

Earningst/Sales Revenuet (rsquared=34.1%,N=118) | Earningsy/Sales Revenuer (rsquared=25.04%,N=118)

(0]

EsRi] coef  stderr t P>[t| | W37 coef  stderr t P>|t|
const -4.11 1.43 -2.87 0.01 const -6.20 1.46 -4.24  0.00
Al ik e % -0.05 0.02 -3.11  0.00 | bk s E -0.05 0.02 -2.54  0.01
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M%E, EiaBA ML &L eRE BRI ST, HOE I8 E AR
FEINAS B ASRE S W 1o L, PP E R 2R (R TR, i B AT A

XRERIIR AR, 5 stata BRI S5 RIS A 72 R, FERARE A A AT IRIE
ALER 725, BRI RAAR R A, 4R — 8. BR300,

() FHEA R R A5
AN U IEAR R R AR IR 45 2R, W] LU SR T fi# B Earningsy/Sales Revenuer, A&

AR AR R PR AR 55
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R 14: IR ER AR

VIF  1/VIF
BT AR 2.29 0.436081
AN 1.99 0.502183
BRI 1.90 0.526536

BIE T A A 1.39 0.720144

BRAT AR LR 1.26 0.793245
Al sty AR 1.18 0.849762
=T 1.15 0.867309
SRR N: Y 115 0.867691
S 1.12 0.891185
HAth g B 750 1.09 0.914218

QO REES VAN
HIFRAE A B 5 B E BEAS A FIAR G, R RA R R AR B, 58 RN, T B

g Rrb, WIS RHES R B SE, SR 32 B2 s B NAS It ok (58 LI AR
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® 15: WL R

(1) (2) (3) (4) (5)
Earnings/Sales Earnings/Sales_ Earnings/Sales_  Earnings/Sales_ Earnings/Sales_
_Revenue Revenue Revenue Revenue Revenue
Al S -0.053%** 0.036 -0.051%** -0.055%** -0.039**
(-3.13) (1.04) (-3.11) (-3.16) (-2.24)
BRAT A I 2 0.278 0.312 1.039** 0.241 0.067
(0.70) (0.83) (2.13) (0.60) (0.17)
HAth 25577 50 0.854 -0.086 -0.230 1.019 1.530
(0.34) (-0.04) (-0.09) (0.40) (0.63)
BB 0.160 0.199 0.107 0.154 0.377%*
(0.96) (1.25) (0.66) (0.92) (2.08)
5 P A SRR -0.063 -0.086 -0.130 -0.054 -0.063
(-0.34) (-0.49) (-0.72) (-0.29) (-0.35)
Iy Rl 0.112 0.030 0.139 0.118 0.065
(0.52) (0.15) (0.67) (0.55) (0.31)
=7 ik -0.128 -0.087 -0.101 -0.122 -0.099
(-1.05) (-0.74) (-0.85) (-0.99) (-0.84)
ST H 1.048%** 1.042%%* 0.957%** 1.034%** 0.915%**
(3-59) (3.74) (3-37) (3-51) (3.19)




as

(» (2) (3) (4) (5)
Earnings/Sales Earnings/Sales_ Earnings/Sales_  Earnings/Sales_ Earnings/Sales_
__Revenue Revenue Revenue Revenue Revenue

g A bREE -0.090 -0.078 -0.047 -0.079 -0.051
(-0.71) (-0.65) (-0.38) (-0.62) (-0.41)

Bia AR 0.002** 0.003*** 0.007%** 0.003** 0.014%**
(2.47) (3.40) (3.40) (2.46) (2.97)

C. BB A e Wl#c. -0.000***

AP e G S (-2.88)

C. BB A 7 Wl#c. -0.011*%

HRAT A LI R (-2.52)

C. B IS T JH e i #c. -0.011

HiAth 55575 3 (-0.57)

C.E IS BT A S i #c. -0.003**

WL (-2:53)

Constant -4.456%** -4.501%%% -4.215%%* -4.491%** -4.762%%*
(-3.18) (-3.37) (-3.11) (-3.19) (-3.51)

Max VIF 2.29 6.09 8.27 2.31 39.30

N 118 118 118 118 118

Adj.R2 0.241 0.310 0.293 0.234 0.293




9S8

*16: TR LR 2

(6) (7) (8) (9) (10)
Earnings/Sales_ Earnings/Sales_ Earnings/Sales_ Earnings/Sales_ Earnings/Sales_
Revenue Revenue Revenue Revenue Revenue
SR AP =G -0.052%%* -0.043** -0.042** -0.053%** -0.048%**
(-2.95) (-2.53) (-2.09) (-4.23) (-2.88)
BRAT A ISR 0.265 0.241 0.261 -0.181 0.325
(0.66) (0.62) (0.66) (-0.60) (0.83)
HoAh g5 5 75 =0 0.947 2.297 1.167 0.360 1.993
(0.37) (0.90) (0.47) (0.19) (0.79)
B 0.161 0.101 0.158 -0.099 0.215
(0.96) (0.61) (0.95) (-0.77) (1.29)
BT AR -0.047 -0.087 -0.055 0.172 -0.143
(-0.23) (-0.48) (-0.30) (1.21) (-0.76)
IR 0.113 0.522% 0.096 0.122 0.131
(0.52) (1.77) (0.45) (0.76) (0.62)
= -0.125 -0.105 0.000 -0.067 -0.098
(-1.01) (-0.87) (0.00) (-0.73) (-0.80)
ST 1.048%** 1.004%%* 0.999*** 1.688*** 0.973%**
(3.57) (3.50) (3.38) (7.22) (3.35)




LS

(6) (7) €)) (9) (10)
Earnings/Sales_ Earnings/Sales_ Earnings/Sales_ Earnings/Sales_ Earnings/Sales_
Revenue Revenue Revenue Revenue Revenue

g A bREE -0.093 -0.084 -0.072 -0.111 0.084
(-0.73) (-0.68) (-0.57) (-1.18) (0.53)

AN ] 0.003 0.018** 0.007 0.075%** 0.010%**
(0.61) (2.27) (1.57) (7.83) (2.31)

c.EHIBHRASH#c. -0.000

w SR (-0.19)

CEIEE A H#c. -0.004*

IR (-1.99)

CE BB Wl#c. -0.001

B =7 (-1.06)

CE 1B BT i Hl#c. -0.019***

SE (-7.61)

C. BB TRAJH e Wl#c. -0.002*

RE A bRRE S (-1.80)

Constant -4.523%%* -5.800%** -4.717%** -6.762%** -4.844%**
(-3.12) (-3.79) (-3.32) (-6.21) (-3-47)

Max VIF 49.64 106.07 34.45 250.02 30.42

N 83 83 83 83 83

Adj.R2 0.230 0.270 0.242 0.576 0.264




6.3.3 LSRR R R T CRRAE+IY 55

EZ RTIWE 5, 4% Earningsy /Sales Revenuer i, 20204 [A)Hf)Rsquared Ay
34.1%., M5 HAR 5 S 87 1) A b A L B N EH ), NI, EEXT 2020 NG, KR AT
PRI e BN BT, SRR, R, MR s yROER FIAHE
KE, BEVATTFEUNT PR

Earnings; ;/Sales Revenue;; = a + y,character; ; + -+ + ycharacter, ; + b, factor; ; +
-+ Befactory ; + Bys1working capital turnover period; ; + £;¢  (5)

ROE;; = a + y,character, ; + - + yocharacter, ; + By factory ; + - + By factory , +
B+ working capital turnover period; ; + & ; (6)

Horbr, T=2020%F, #HIZRRRZAOIF P R0 Allnt S8R AT R GIL RS 5
Homh g5 5577 300 BObLH] 2P APGRRE . R ST . SRR R SERRRE
Jiv EBREARFEA, I SRR BRI B AR [EE R TIHCS
) R L] B L. BUEREN o L SO7 SO A5 |5 L =B S
J6) /B M (T 78)).

FRER T VAT SRR B R OCR R LR, BRI RR TR R WM
Z ML R tiHE. plE. SRER: (1) AR S HLE IEA 2 H 53,
Hnse 5% BOVAIE, AR TR T AR R, SR B RS MO R R
WA RENIERRR, XMCRR AL, 40 THS MUK R ESR, A TH)
JIMERS % 7 RTRIE, AR TR RO G IERE T s (2) XSRS dalkt s

PO A ORI IEAH G HR 3, R Abt i e 2, 8 R AS (] a6 3 K
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ABLA RSO 2 B ALHE S SISOUGRER S, AT 0 B AN [F] (R IR, B2
AFRBIESCT S, BN % B, A TR AR AR, SO AT DA
RIS AN FI IR, BOLAR PR (3) 28 =Jr ik s flkh s e IEAHSC B
B3, W SBES 7, ALEIINB=IMER (4) &EREE 5% AR
IEMR HRZE, Bl B sCbrhe Joiom, MRESEAFI 1% - AT R (5) Eis st
A S Al SR ARATAR USRS L HAR SR A B AR . IR
VB EINEY mE R RRRE MR R, RAERZATC A RIE: (6) BAIFRSHATK
SUICEREE S, WOMMLE]. P AR S O LR, BIERAT AR LI SR A S S b, U
AV HIERANE, B BLEIEF Al —BEGE BARA A, R D RTBHEWT ST A kR
RERIAY, BRI, BIBTE AL OER AR, Rz, BRI, — B
KABAT AR ISR SR LL A m, BURLE— B ARG T AR (7) B

TR SERATA LRSS H=07 IR R H 3, SENRAMKCHEE, X2R

]

NEBHRE AR, ARG A G, o IR E ik, SRAT AR CIC RS R B
BliR e, A AR B el EE =Jr i (8) Wlae B3 IHCH4F) 5 A Fu il 5 58 I 55
TR HRZE, RSB, b IHBCR Latt, THERMITIRmMIC: (9) B
AEHEE O EL SRS AR . 0 EE A SR B, 5 =0 AR e H
w3, RDDUE G B R A, L LEALE B S R R R TR P A
o PR ARt BT, AR IR B R R, I SR B, Rk

LA G E, D AT A =T R
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£ 17: 2020 GIRGE R FAH KRR

Correlation/ {477k HdAl Wb %/ K = wmHF o mE Bk BN ®wT O BEER K
t-Statistic/  ¥hp  GILEE 45 Bl AR el JrE JBER wdbhs AR R fifit AT HHE
Probability —#& 4% Jik M Iz VAN | & (HF) itk
i E
Bl
AV A 1.00
HeE
BRATASIC  -0.04 100
E -0.28 -
078  -—-
HAh%E% )7 -0.06  -0.08  1.00
Et -043 054 -
067 059  -—-
LA 015 -0.05 0.02 100
1.08 -0.38 ol -
028 0.70 091 -
BTER 018 0.1 -017 065  1.00
ke 127 155 -1.23 610 -
021 0.3 022 000 -
pae sl 024 -014 -006 049 052 100
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Correlation/ {477  HdAh W %/ 4K = wmHF mE Bk BN ®wT O EER K
t-Statistic/  ¥hml  SILEE 4 L5111/ I O /G U G 2 b ARE X fifit  PATIH HE
Probability %% 4% Jiak i I el Ml k3 (C45F) Atk
i EE
Ee
1.76 -1.04 -0.46 4.03 4.32 -
0.08 0.31 0.65 0.00 0.00 -
BT o023  o0.01 0.08 007 -004 0.17 1.00
171 0.1 055 050 -0.31 124  ——-
0.09 0.92 0.58 0.62 0.75 022  -—-
ST -0.01 -0.17 017 -0.05 -0.01 0.08 010 100
-0.07 -1.21 1.20 -0.36 -0.04 0.56 071 -
0.95 0.23 024 0.72 0.97 0.58 048  -—-
EE AR 0.02  0.06 -0.12 0.15 028  0.05 0.06 0.02 100
CIEWA) 017  0.40 -085 107 207 039 046 o011 -
0.87 0.69 040 0.29 0.04 0.70 0.65 091  -—-
F=Bv /1N 029 0.28 -024 015 034 037 024 003 030 100
JE 1 215  2.04 -175 109 261 281 178 020 224  -—-
0.04  0.05 0.09 0.28 0.01 0.01 0.08 0.84 0.03  -—-
FHH 0.07 -0.25 -0.07 -024 -024 -010 -0.06 0.04 -0.08 -0.06 100
048 -1.84 -0.49 -180 -175 -0.72 -040 0.29 -0.60 -044  -—-
0.63 0.07 0.62 0.08 0.09 048 0.69 0.78 0.55 067  -—-
FrEfE 014 033 0.13 o.11 0.14 007 036 005 -0.04 -001 -028 100




<9

Correlation/ £l #A77&  Hf B w4 HF- wH mE  He® BN BT FEER K
t-Statistic/  uhsl  SAILEE 45 gl AR el JTfE B3 Zbr o AR R fifs  PEHTIH BHE
Probability —#i& 45 775 i Iz e s (A At
bR E
Eetl
1.03 2.51 096 0.76 1.04 0.47 2.75 0.34 -0.30 -0.05 -2.09 -
031  0.02 034 045 030 064 001 073 077 096 004  -—-
FEE%F  -0.01 -003 -012 008 006 -012 0.02 -024 018 0.05 002 -0.01 100
HC44)E  -007 -022 -085 056 040 -088 013 -177 134 0.34 0.12 -0.09 -——
J A LA 095 0.83 040 058 069 039 090 008 019 0.4 0.91 093 -—-
W E s -006  0.07 -0.07 034 033 030 -042 -002 002 -010 005 0.09 0.04 1.00
kb -0.44 052 -053 260 247 224 -331 -013 015 -0.70 033 064 029 -
0.66 0.61 0.60 0.01 0.02 0.03 0.00 0.90 0.88 0.49 0.75 053 O0.77  -—--




XF A SRGHEAT A BT, 45 3B 7R (1) 24 i fif B A2 8 N Earningsy /Sales Revenuer i}
,20204F [AH ) Rsquared N57.14%, AHET 2 17 Bl H ) Rsquared 34.1%F Wi . A5
SOREIR, VB S SBOEESE, SEEEAREYIEME, 52
— 2, R, b EA SR GRS, SR AR . BAIRBA BE M IR REAR
s AV S B L AR DGR W A R A i) A, SUBIBILA ST 22, XA AT e B T Al
T EAS, AT REE R R B B A R A5 R, B A A Al A W E A R L,
TR A B SRR, ARSI W AT IR A AL i R 5 2 P AS O AR A
FIEARFT G, M P AR, s BRI BT R, BRI, &R ST
(2) B RERAL B YROETI A Al SR &P AR N B R, XA
Wi fi B AL & YEarningst/Sales Revenuer ¥ 3, HREHT M —3, AT IXHANLEA

HiTie, fEAEETT.

63
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£ 18: 20205 F AV G R M PR 2 A FL 4

Earningst/Sales Revenuer (N=118, ROET (N=118, Rsquared=73.99%)
Rsquared=57.14%)

7] 35 77 1 coef  stderr t P>|t| | A&7 coef stderr t P>|t|
const 0.13 1.32 0.10 0.92 | const -1.23 1.80 -0.68 0.50
Al S -0.06 0.01  -5.43 0.00 | Mk S ¥ -0.10 0.01 -6.89 0.00
BRAT 7R S TR A -0.45 0.39 -116 0.25 | BTG, 046 056 082 0.42
HoAth g 577 0 2.97 181 1.65 o.11 | HAhgERE I 1.97 2.08 0.94 0.36
B -0.26 015 -171  0.09 | BHIHLH -0.05 0.20 -0.25 0.81
B 0.38 0.5 246 0.02 | FAEGRE 0.34 0.19 1.81  0.08
Iy AR -0.02 0.18  -0.09 0.93 | 7k 0.21 0.21 0.97 0.34
=Tk -0.15 013  -117  0.25 | B=J7HEIK 0.05 0.16 0.33 0.74
ST -0.02 0.26 -0.09 0.93 | E4H -0.27 0.30 -0.89 0.38
=ikl N A -0.07 0.11 -0.68 0.50 | HEIREES -0.07 0.12 -0.60 0.56
B 12 T A 1 0.00 0.00 2.54 0.02 | BizHEAKRFE 0.00 0.00 0.65 0.52
EIES 0.38  0.13 2.94 0.01 | BFIE -0.58 151 -0.39 0.70
B R 0.47 0.47 101 0.32 | HrE iR 0.07 0.59 0.12 0.91
B E=PrIH(SE) -0.25 115 -0.22  0.83 | BEZE~HIIHCET) 0.32 149 0.21 0.83
i AR EL A i JEUE E A

IR 5 L -0.05 0.31 -0.17 0.87 | Pl S -0.50 0.38 -1.30 o0.21




ZHTHIE SRR KL 58 VA — AN BEARBEAT 204, MR T 2 1) 5 1 I 4 2R, o5
F 1 DO AR VL 58 AOE L XA 70 A7, 5 B 338 8 R 2 (L], 4SBT 5EHh LAEarningsy/
Sales Revenuer N R4 . ZER TR, 20204 A )f)Rsquared 465.13%, HH AR
WA ARE, TREdWAEAE, BHRARE, X2 Tl s s, &
WBHZEERARK, T HR Al B & 77 1 R 30 lk R s, AR E R R A
Z, (HEBENPRECAET65.13%, RYXERKRAG T EAEE, [HREXFREAR
Al ) B A A —E TR

WAL T3 R b ) B AN B35, BRIRN REEWA RS, ERILEEHETTX
R MR T, X RTETE AT r X, R 2 kR Aid i U 45 5 2k 1 77 20k
SRR, (RIS, T 26 50 22 S A R 48R A RS S SR ALE RS2 A R, X

523t X T 37 AR AN i S A K
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# 19: 20204 75 Fa L X AV SRR K KT 745 R

Earningst/Sales Revenuep (N=77, Rsquared=65.13%)

1] 25 75 T

const

A bt R
PRAT AR LIL RS
o555 75 30
AL

E IR RE /¢
7RI
=7k

Se I

A BRRE ST
BT )
SERIES

W R

[ 5 B 47 IH G2 4F) o7 B AR B A5

DU B

ol

coef
0.12
-0.07
-0.15
4.52
-0.26
0.46
-0.07
-0.07
-0.11
-0.07
0.00

0.49

0.29

o

.05

-0.35

stderr t

1.85 0.07
0.01 -4.51
0.58 -0.25
2.13 2.12
0.20  -1.27
0.19 2.38
0.22  -0.32
0.16 -0.42
0.31 -0.36
0.12 -0.63
0.00 2.34
1.54 0.32
0.60 0.48
1.52 0.04
0.39  -0.90

P>|t|
0.95
0.00
0.80
0.05
0.22
0.03
0.75
0.68
0.73
0.53
0.03
0.75
0.64

0.97
0.38

6.3.4 EIE BEAS A e 52 DR 2R A T AR (] A AT

FEZRTHIWT e, 2 HE PO IV E I8 AR A D 3R, JFHET B AR L E7E S Ak

GURANIR AR, WV SEHERM, BCABERAM T, BT AR RIS R — RS

A EGHRAS AR BN, 2 A7 S IROL AR LR &R, X B3k 2

=
s

LR

EIBEA R 55 R R R . IR RE H B OL,  T d A s e B AL
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38.33%, WA AATWEFRIEE, HeiEtrittr Ea 8 5 Nt el . A E UF R
W R RATR:

R 20: MBI 55 EdE E X

fEbers  fERARR IR EDTIR

1 amount RS TTRE(ETT) B RB()
2 cash Bl B 7)) /A AE B8 70)
3 debt_rate  EHfi(Ji78) /B T)

4 receivable MUK (G o0) /8B RSB T0)

5 payable RATIK R (T 70) /858 B #i(JT o)

6 depre_cum  Zit#frIH/[E & 55 R E

7 depre [i] 52 7P T IH (A AR /I %77 R E
8 gross_rate #HEEFFE

9 ros HAIECEI0) /8E BT 7)

I a] [F] 8 RN Heorr, AR AR A A H (N=120), ZETERFEA, 75082016-
2020 B IE5 R HRERE, BERRMSEEE, v ECE Lo M 5538 &, b5
N ERCOR AR BRI 55 Hidls o 8 1 A R e I R M), SR IR ANR: Tl AR B 2 [ ) AH
FNEBAT AR B e, H2 W] DLl R S5 R —E B AR B MR . BT R
PSR . BEATIRGR B, LR APEFEma RS M8, NI BN 1R . D7 iR SR
MR

Working_capital_turnover_period; = ar + B;factorl;y + -+ + Byfactork;r + g1 (7)

HAr, k=9, 7, 435Xt Panel regression(1). Panel regression(2).
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ABEFEH, FEIIEAFR AR, 20w E 12 5 A H A 2R, TR

I T [ 5 RONEARRY AS o [RI U A, 22 MU g A T A DA A R A B A R AN ] i F)

EIEEARFEMZESN, BT E IS BAY BSOS BAT IR ZE 6, 9 125 Ve =

Xt R E R RIS, A MBI, 590 ER BSOS BATIKGER, 45185 i [ )

-

ARTX A, A EARE AR, (HERsquaredfRIK, ASKA{E, XATAERHTAH
SRR RO RV R TR O, I 8] [ 58 RONARR oy, 6 AN [ o R [l AR R Gt —, (]

BRI, SR ARGSENE.
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F o1 B[] [ 8 RN AR Y g

BIZTHA working_ Panel regression(1) Panel regression(2)

JE % 1A capital F= 447.21, p= 0.0000 F= 2.8536, p=0.0243, R2=1.92%
Parameter T-stat P-value | Parameter  T-stat P-value

TR T = amount -6.068¢e7  -2.1094 0.0359 | 0.0785 3.1608 0.0018

K A B cash -2.142e77 -1.3449 0.1799 | -0.0022 -0.1077 0.9143

PR debt_rate -3.104€718 -0.3762 0.7071 | 0.0595 1.4548 0.1470

SN K receivable | 1.1122 4.101e*16 0.0000

AT K payable -0.3720 -6.705e*5  0.0000

RitHriH depre_cum | 1.688e 1.3455 0.1797 | 0.0655 4.4353 0.0000

MAEHTIH depre 3.032e7 1.7146 0.0876 | -0.0574 -0.9889  0.3237

EHIZE gross_rate | -1.656e17 -2.2899 0.0229 | 0.0170 0.9031 0.3673

e RIps ros -2.811e7 0.7986 0.4253 | 0.0630 3.9272 0.0001




7.1 ARICHIBE TS 18

ARSI FEAZ AR R B AR A e 1, Sl B VL 5 R TR R AT A R R E IS
A I 5 VRSO, AR AR ) FE AR AR BG5S .
7.1.1 E IS G R R

FEPEBIE 0., bl f8CR . Al )8R BRAT RO ER G 5 Hoph 45 507 X
- BUORHLEL . B PAROREE . R BT SRR mE R XA B
EIS WA I VIR

PAT AL 2S5 A &R S E A BN KRR S R, HEBZERNRS
EIS TR AR R R IEA G,
7.1.2 VSRR KR T T CRAIED

(1) N Earningst /Sales Revenuerftf, 2020454 JRsquared’y 34.1%, %57
IR 2R (20 BPAHEBWAREZER SRFIRHEE LMK, Soknh s
RENMK, SEBHAREHRE A, BRSNS SR8 & 1 Aol H

IEEARN R, SEq I, Ak /b . XA RE S Tk b Al
AT 5, @IS B R AIZ & B A SRR . M A, KA AbE

BIBTAE, bl E L, R ML L, AN BIIE B B D
(3) AT LRAIMH R R RIRRA R, HIRh LR TR E s B e ). SRy
AR, RRMEARIFA RSN EFIB TR SRR A &, BIAbARAA

N LIRS BRI SR (4) ST S BB s AR IR, RI4b 5k
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» AR Z IR DA E 38 BEAS B R R RO ok i), TRBEEAT LS S R E IR LT & (5
) LSRG LS B AR, WHISRBGS AR A R, LS RAEER 58, X5 g
EHAFAEEME:  (6) MGG bl SECR UG, Bk s Ak, AR
T S B, IX AT RS T ORRUR I A, il R 2, MG K AN 2, b b
FRIAR b, PR R R G Rt s B R ), TR AT M RS N AR B AN R AR W A
(7) G USCNROELKS, 20204 R4 Rsquared’y 58.4%, %= 7R EIR & (8) ROE
72t S ARk R R W O OC, 51 RAZ & JYEarningst/Sales Revenuer I 4516 — 3

(9) ROEZ 75U HLH] &35 FAHSE, W A2 BUILH 4F, k447 i ROE,
XTSI 5K 2R AT e T AR AR AE R R I RE e, b dn B e 22 1 A SR L R A 5, dn
FRXEE, BRI ELE, RITROEMZ: (10) ROEZ F5% AR B3 IEAH
5%, INeR 5% HIEIE, B TR AR, T AR m RO R ROR
At E I KROE:  (11) ROEZE 7 55 =T il F 1IEASS, JRM S =J7 ek a# T
emEE AR, P iEm A IROE; (12) ROEERF 5RHFEHEE MG, WEg
B EL, SV ROEMAE.

7.1.3 A BUEIIFE M AR T CRAIE -+ 55)

Ry

NN B RAE ), BB AR S A ST R ROVIEA S, B AWEIECN

h)

Earningst/Sales Revenuerf, 51z U A i 7 B 5 V@i 8 R 2, HAE R b+
AW, BEMERRGEZ, TSN GSONROELR, HiB A S MGk 2 AR

%o
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7.1.4 EZ G JE I SIS M DAL 3R P T AR [ VT B
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R [ 25 97.92% 02.31% 2 1 1 1
ERIE AT 97.92% 36.92% 2 1 1 1
IR AE 97.92% 55.38% 2 1 1 1
R N 97.92% 21.54% 2 1 1 1
RAL T A% 100.00%  92.31% 1 2 2 1
ST 7K % 100.00%  92.31% 2 1 2 2
SV 100.00%  92.31% 3 1 1 1
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Ak A R 22U WEHYE 7 (Zik) 12 (2ik) 13 (2ik)
SERLIE SERLE
LN pousii] 100.00%  84.62% 2 2 1
TIN5 & A 100.00%  18.46% 2 2 2
Kt EH 100.00%  92.31% 2 2 1
] 7= Sl 100.00%  92.31% 3 2 2
TR 100.00%  76.92% 2 2 1
T3P A 97.92% 76.92% 3 1 1
T3P R 97.92% 84.62% 1 2 1
IRMFLIE 100.00%  0.00% 3 1 1
Z3 M [ = 100.00%  67.69% 2 1 1
TP 7 97.92% 84.62% 3 2 1
M ZR 100.00%  33.85% 3 1 1
TIMEZERE T 100.00%  92.31% 2 2 1
P3N 52 A 95.83% 76.92% 2 1 1
Kifg 100.00%  92.31% 3 2 1
HMEE 97.92% 84.62% 1 3 2
HAEFE 97.92% 76.92% 3 2 2
WELWELFE  95.83% 76.92% 2 2 1
A 97.92% 76.92% 2 2 2
HAEE 100.00%  92.31% 3 2 1
iR IR 100.00%  92.31% 2 2 2
i I 97.92% 84.62% 1 2 1
REik 97.92% 92.31% 2 3 2
TR X AN 97.92% 92.31% 1 2 2
KRGS 97.92% 76.92% 1 1 1
TR XA K I 100.00%  92.31% 2 2 2
KM IE 97.92% 61.54% 3 1 1
FKRFEHAL 100.00%  76.92% 3 2 2
kxiEEF 100.00%  92.31% 3 2 2
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&2y S ik WMEHYE  7(ZiL) (k) 12(2ik) 13(2ik)
TR TR
VLR 100.00%  92.31% 3 1 1 1
TLR 95.83% 53.85% 1 1 2 1
L 48 100.00%  92.31% 2 1 1 1
i [ 95.83% 0.00% 2 1 3 1
EERUNRT P 97.92% 84.62% 3 2 2 2
L] 100.00%  92.31% 2 2 1 1
By 97.92% 92.31% 3 2 2 1
L 100.00%  84.62% 3 1 3 2
Figg(EIl) 100.00% 92.31% 1 2 1 1
i 100.00%  84.62% 2 1 3 2
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b 3: Bl S iatre BRI -2

553 WEEETT T E R WELE HAhIRE ST i
=) (Ji70) B@i(on)  (Jig) (Ji7n)
A B HT R 100.00%  0.00% 0.00% 0.00% 0.00% 0.00%
A ot 100.00%  100.00% 100.00% 100.00% 100.00% 100.00%
1 100.00%  0.00% 100.00% 100.00% 100.00% 100.00%
ool 100.00%  0.00% 100.00% 0.00% 100.00% 100.00%
FAEMAL 100.00%  100.00% 100.00% 100.00% 100.00% 100.00%
TLIR XU 80.00% 80.00% 80.00%  80.00% 80.00% 80.00%
L7 B 40.00% 0.00% 40.00%  40.00% 20.00% 20.00%
A JE T 100.00%  100.00% 100.00% 100.00% 100.00% 100.00%
FIEAR K 80.00% 0.00% 80.00%  80.00% 80.00% 0.00%
Ja R K 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
WINKIETERE  100.00%  100.00% 100.00% 100.00% 100.00% 100.00%
LiEAE S 80.00% 80.00% 80.00% 0.00% 80.00% 60.00%
12 100.00%  100.00% 100.00% 0.00% 100.00% 100.00%
AAETTRH 100.00%  100.00% 100.00% 100.00% 100.00% 100.00%
MRk 100.00%  0.00% 100.00% 0.00% 100.00% 100.00%
AP 100.00%  0.00% 100.00% 0.00% 100.00% 100.00%
7P i 100.00%  0.00% 100.00% 0.00% 100.00% 100.00%
EZpA\ DT 100.00%  0.00% 100.00% 100.00% 100.00% 100.00%
L7 100.00%  0.00% 100.00% 100.00% 100.00% 100.00%
MR 100.00%  0.00% 100.00% 100.00% 100.00% 100.00%
P E R 100.00%  100.00% 100.00% 100.00% 100.00% 100.00%
L8 100.00%  0.00% 100.00% 100.00% 100.00% 100.00%
ERAITEE=LN 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
TR 100.00%  0.00% 100.00% 0.00% 100.00% 100.00%
LI 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
LIk 100.00%  0.00% 100.00% 100.00% 100.00% 100.00%
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s Wy e ®E HERE  HAdme ST AR
=) (Ji71) E#(CHL)  (Jign) (Ji7n)
AT EEELE  100.00%  0.00% 100.00% 0.00% 100.00% 100.00%
T m% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
T 100.00%  0.00% 100.00% 0.00% 100.00% 100.00%
R 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
H 3 100.00% 0.00% 100.00% 0.00% 100.00% 100.00%
TR 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
T 100.00%  0.00% 100.00% 100.00% 100.00% 100.00%
To 20.00% 0.00% 0.00% 0.00% 0.00% 0.00%
To et 100.00%  0.00% 100.00% 100.00% 100.00% 100.00%
o8 Eum 100.00% 0.00% 100.00% 0.00% 100.00% 100.00%
T HE 100.00%  100.00% 100.00% 100.00% 100.00% 100.00%
To 85 Ak 100.00% 0.00% 100.00% 0.00% 100.00% 100.00%
Jeg T E 100.00%  0.00% 100.00% 0.00% 100.00% 100.00%
To AR 100.00%  0.00% 100.00% 0.00% 0.00% 0.00%
ToHE % 100.00%  0.00% 100.00% 0.00% 100.00% 100.00%
T8 7 100.00% 0.00% 100.00% 100.00% 100.00% 100.00%
T ez 100.00%  100.00% 100.00% 100.00% 100.00% 100.00%
T 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
Toh T AR 100.00%  100.00% 100.00% 0.00% 100.00% 100.00%
T 100.00%  0.00% 100.00% 0.00% 100.00% 100.00%
o 100.00%  0.00% 100.00% 0.00% 100.00% 100.00%
T gz 100.00% 0.00% 100.00% 100.00% 100.00% 100.00%
T & 100.00%  0.00% 40.00%  0.00% 0.00% 0.00%
TR A ] 100.00%  100.00% 80.00%  0.00% 0.00% 60.00%
LA 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
L EEFARE 100.00% 0.00% 100.00% 100.00% 100.00% 100.00%
R 100.00%  100.00% 100.00% 100.00% 100.00% 100.00%
W22 Gk 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
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s Wy e ®E HERE  HAdme ST AU
=) (Ji71) E#(CHL)  (Jign) (Ji7n)
R 77 40.00% 0.00% 40.00%  0.00% 40.00%  40.00%
Fi N 40.00% 20.00%  0.00% 0.00% 0.00% 0.00%
Ehig =t 40.00% 40.00%  0.00% 0.00% 0.00% 0.00%
I AEE  20.00% 20.00%  0.00% 0.00% 0.00% 0.00%
IR R 20.00% 20.00%  0.00% 0.00% 0.00% 0.00%
e 40.00% 40.00%  0.00% 0.00% 0.00% 0.00%
e 20.00% 0.00% 0.00% 0.00% 0.00% 0.00%
b bk [ 55 20.00% 20.00%  0.00% 0.00% 0.00% 0.00%
R EZeN| 2 20.00% 20.00% 0.00% 0.00% 0.00% 0.00%
Th = 20.00% 20.00%  0.00% 0.00% 0.00% 0.00%
L5 A 5 20.00% 20.00% 0.00% 0.00% 0.00% 0.00%
IR 77 20.00% 20.00%  0.00% 0.00% 0.00% 0.00%
EhI R 20.00% 20.00%  0.00% 0.00% 0.00% 0.00%
R EM  20.00% 20.00%  0.00% 0.00% 0.00% 0.00%
R 20.00% 20.00% 0.00% 0.00% 0.00% 0.00%
VLI Bk EE 20.00% 20.00%  0.00% 0.00% 0.00% 0.00%
L& 1E 20.00% 20.00%  0.00% 0.00% 0.00% 0.00%
L Go 100.00%  0.00% 100.00% 100.00% 100.00% 100.00%
ETIR 20.00% 20.00% 0.00% 0.00% 0.00% 0.00%
AT 20.00% 0.00% 20.00%  20.00% 20.00% 20.00%
HImEE 40.00% 0.00% 40.00%  40.00% 40.00%  40.00%
b4k [ 2= 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
WO FE 60.00% 0.00% 60.00%  60.00% 60.00%  60.00%
WAL 60.00% 60.00% 60.00% 60.00% 60.00% 60.00%
IR =1 40.00% 0.00% 40.00%  40.00% 40.00%  40.00%
SILT 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
S VLK % 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
VLT 100.00%  100.00% 100.00% 100.00% 100.00% 100.00%
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= Wy e ®E HERE  HAdme ST AU
=) (Ji71) E#(CHL)  (Jign) (Ji7n)
VLT s 100.00% 0.00% 100.00% 100.00% 100.00% 100.00%
I Z & A 20.00% 20.00% 20.00% 20.00% 20.00% 20.00%
Ko EH 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
& P2 sl 100.00%  100.00% 100.00% 100.00% 100.00% 100.00%
ZR 100.00% 0.00% 100.00% 0.00% 100.00% 100.00%
TR A 100.00%  0.00% 100.00% 0.00% 100.00% 100.00%
iR R 100.00%  0.00% 100.00% 100.00% 100.00% 100.00%
TR F)IE 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
DS ES 80.00% 0.00% 80.00%  80.00% 80.00% 80.00%
TR s 100.00% 0.00% 100.00% 100.00% 100.00% 100.00%
T MFC = 40.00% 0.00% 40.00%  40.00% 40.00%  40.00%
FMBEEZRET  100.00%  100.00% 100.00% 100.00% 100.00% 100.00%
RN 22 4 100.00%  0.00% 100.00% 0.00% 100.00% 100.00%
/N2 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
N EE 100.00%  0.00% 100.00% 100.00% 100.00% 100.00%
=i (A [0) 0, 0, 0, [0) o)
HAEE 100.00%  0.00% 100.00% 0.00% 100.00% 100.00%
WEALE T 100.00%  0.00%  100.00% 0.00% 100.00% 100.00%
Bl [0) 0, 0, 0, (o) 0,
HE T 100.00%  0.00% 100.00% 0.00% 100.00% 100.00%
HAE 100.00%  100.00% 100.00% 100.00% 100.00% 100.00%
HAERIR 100.00%  100.00% 100.00% 100.00%  100.00% 100.00%
I 100.00%  0.00% 100.00% 100.00% 100.00% 100.00%
i 100.00%  100.00% 100.00% 100.00% 100.00% 100.00%
REIk % % % % % %
KRN 100.00%  100.00% 100.00% 100.00% 100.00% 100.00%
Tk F G 100.00%  0.00% 100.00% 0.00% 100.00% 100.00%
K F AL 100.00%  100.00% 100.00% 100.00% 100.00% 100.00%
7k F SV 100.00% 100.00% 100.00% 0.00% 100.00% 100.00%
Tk KA 100.00%  0.00% 100.00% 0.00% 100.00% 100.00%
K FKEEF 100.00%  100.00% 100.00% 100.00% 100.00% 100.00%
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IR R WX meERE  HAhUlEke BT AU
=(77) (Jion) EH(Hm)  (Jigm) (Ji7t)
LI LL 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
YL 40.00% 0.00% 100.00% 0.00% 100.00% 100.00%
L4 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
[ 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
B LV 100.00% 0.00% 100.00% 100.00% 100.00% 100.00%
E L)1 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
2 L 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
B LA 100.00%  0.00% 100.00% 100.00% 100.00% 100.00%
EBEsgh(EIL) 100.00%  100.00% 100.00% 100.00% 100.00% 100.00%
Hhs 100.00% 100.00% 100.00% 0.00% 100.00% 100.00%
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IR 4: AV S HEbR e L el -3

22 HK kR AR BT Rt BEDs=  ARRE B
(Ji70) (Jioo) 518 #rIH FIHCEE)  (Jion) FEHE
MEHEE 0.00%  0.00%  0.00%  0.00%  0.00% 0.00%  0.00%
AR 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 0.00%
I m 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
gl 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
FAENAE 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
Wi 80.00% 80.00% 80.00% 80.00% 80.00% 80.00% 80.00%
WY 40.00%  40.00%  40.00% 40.00%  40.00% 20.00% 0.00%
FETEK  100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
HilEER  0.00%  0.00%  80.00% 80.00% 80.00%  80.00% 80.00%
JA R 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
WINKIETE  100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
P 80.00% 80.00% 80.00% 80.00% 80.00% 80.00%  80.00%
] 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
{AETLFH 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 80.00%
R 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 0.00%
EZINIb e 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
Y P4 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
oo 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
EZPMLEEZ) 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
PN R 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
PR 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
LI 58 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
EMTEIL 0.00%  0.00%  0.00%  0.00%  0.00% 0.00%  0.00%
TR 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
I ESE 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
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LA FR Mk AR Bl s B BlEZr=  EFE HE
(Jizo) (Ji7m) JFAE HrIH PFIHCYHE)  (Jion) BB
ik 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
TTIHTVESE  100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 0.00%
+
Tz 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
TR 100.00%  100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
IS 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
IEE:" 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 0.00%
TR 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
JogaEl 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 60.00%
T 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
ToEEE 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
ToHEam 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
Jogh 100.00% 100.00% 100.00% 100.00% 100.00%  80.00% 100.00%
PN 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
TEHTHILE  100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 0.00%
ToE5 Bk 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
TeE % 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 0.00%
T % 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
TotesE 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 0.00%
T 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
T HTE 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
TP 100.00%  100.00% 100.00% 100.00% 100.00%  100.00% 0.00%
T 100.00% 100.00% 100.00% 100.00% 0.00% 100.00% 0.00%
T 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
s 0.00% 40.00% 0.00% 0.00% 0.00% 0.00% 0.00%
BMFEAT 60.00% 20.00% 0.00% 0.00% 0.00% 80.00% 80.00%
VLI 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
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Ml AFR MR NATIKER BEse R BlEdr= dRiE e
(Ji7n) (Ji71) JF A8 #rIH FIACHE)  (Jion) SIS
{LAEEM  100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 0.00%
i
R 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
e 4k 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
HWHES  40.00% 40.00% 0.00%  0.00%  0.00% 40.00%  40.00%
EHWE 40.00%  0.00%  0.00%  0.00%  0.00% 0.00%  0.00%
g =t 40.00%  0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
AR 20.00%  0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
22
WA 20.00%  0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
WS 40.00%  0.00%  0.00%  0.00%  0.00% 0.00%  0.00%
HWESE 20.00%  0.00%  0.00%  0.00%  0.00% 0.00%  0.00%
SR 5 40.00% 0.00%  0.00%  0.00%  0.00% 0.00%  0.00%
WA 20.00% 0.00%  0.00%  0.00%  0.00% 0.00%  0.00%
TS 20.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
LR 20.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
RIS 20.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
A 20.00% 0.00%  0.00%  0.00%  0.00% 0.00%  0.00%
HhWIEEE  20.00% 0.00%  0.00%  0.00%  0.00% 0.00%  0.00%
)
IR 20.00%  0.00%  0.00%  0.00%  0.00% 0.00%  0.00%
fir
VLJBEE 20.00% 0.00%  0.00%  0.00%  0.00% 0.00%  0.00%
IH4E 20.00% 0.00% 0.00%  0.00%  0.00% 0.00%  0.00%
LA E2  100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
R 20.00%  0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
AR 20.00% 20.00% 20.00% 20.00% 20.00% 20.00% 20.00%
HIZEE  40.00%  40.00% 0.00%  0.00%  0.00% 40.00%  0.00%
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Rl &2 MR NATIKER BEse R BlEdr= dRiE e
(Ji7n) (Ji71) JF A8 #rIH FIACHE)  (Jion) SIS
Fe RS RS 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
A 60.00% 60.00%  60.00%  0.00%  0.00% 60.00%  0.00%
HWIE 60.00% 60.00% 60.00% 60.00% 60.00%  60.00% 60.00%
SR 40.00% 40.00% 0.00%  0.00%  0.00% 40.00%  0.00%
SYLTHEH  100.00%  100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
SV 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
SYLHEE  100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
FYLTHIZIE  100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
HINZEA  20.00% 20.00% 20.00% 20.00% 20.00% 20.00%  20.00%
e 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
B4 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
GIR 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
TN A 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
PPN 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
TRINFE 0.00%  0.00%  0.00%  0.00%  0.00% 0.00%  0.00%
HINEE 80.00% 80.00% 80.00% 80.00% 80.00%  80.00% 80.00%
P 7 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
HINHMCTE  40.00%  40.00%  40.00%  40.00% 40.00%  40.00%  40.00%
FINEER  100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
Ji
TN A 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
Kt 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
TMEE 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
HHRAEE 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
HWRAZIE T 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
T
HANE T 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
WHEE  100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
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b A4 FR MUSkER  NATikER  FEesrs Rib BEsr= @FRE e
(Ji7m) (Jion) JRAE ¥riH #IHCHF)  (Jin) eSS
T AEEYR 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
ot e 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
FaA 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
KEIEEN, 100.00%  100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
KFHBEESE  100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
KFHEKIE 100.00%  100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
KEUILIE  100.00% 0.00% 100.00% 0.00% 0.00% 100.00% 100.00%
KFEINL  100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
KFHEEF  100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
VLI L 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
VLo 0.00% 0.00% 100.00% 100.00% 100.00%  100.00% 0.00%
&R 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
jeES| 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
By 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
B 7)1l 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
EilyEE 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
Bl 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00%
gt 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
(E1l)
Hhs 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
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