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KK, TE 2014 4F 3 Hr A8 Ridi 25 6.07 AW, L AT UL, o L E o F1 R Vs G HECfE 2004—2014 4F
V) 2 Sh A 2, AR AR 8L 32 3] [ N B PR SR ARG S T 0B3R5

@ dFCep E DAR R Gor A4 i A (KSR A A, T Tl A i HE A AR 1T X, RTBE LS (K3 17
RAET FRACEZ A 1 2 [ SE T
@ AICH S AR R4 — [ E 0k Y 11 ] s 5 1T 5 ) [ P 5 e v FE I 38— [0 DA T 07t i G P 6 P 75 eI
/N T2 R e Al PR 1 e S T T SR, S A A 5 5 IR R 0 225 [ 2, WA B2 5 SRR 2 I 22 o
@ FEZ & T £ RBOI BB FHERGEEAT T ™R B HLan, 2011 48 9 F AU (¥ €+ — 07 15 Bk & 1 AR 5 58 )G
PR I BRI CE A b A ARG IS TR YR R RS S HERORRHE ), LA 2012 4 8 F AT (¥ CH eI HE -+ =207 k)
e 70 o



T A.FR\FTEMERS: PEESIRSFSHEITE

TG Q) o3 245407, AR 2004—2014 45 v =] H 1 NAEL R P10 (B4R 52 30 i AN T 3
B 25 3%, (B 1 0 R A R AR K HETRCLE 2014 4555 2004 4214 BT REAR . Horp, Y O STAR
) 2R HE ik R iR B K, T8 E) 26.40%, Hk R SO, FUE K, 70 3 F R T 14.02% 1 7.47%; 2014 4F 33
CT RS B R OB ) 2 L SO, AR K AL 2004 4F 4353 F R T 20.24%. 13.17% #1 27.38%:

®3 HEHHOBRSZEXRESTERUHR

. H R R P B HE o S 3
HCH) A7) | SO,CTHE) | R UZIE) | ACK) AT E) | SO, | BEK (2w | HE H B lie— 1 B S i (A2 mg)

2004 353.33 365.56 65.69 321.21 287.90 75.35 9.65
2005 382.13 428.08 75.18 318.52 306.28 77.70 2.50
2006 352.85 461.71 82.21 271.89 289.16 77.68 ~4.56
2007 302.52 440.21 87.18 22534 275.30 7751 -9.70
2008 253.15 393.58 81.31 180.14 234.47 68.04 -13.30
2009 179.08 286.04 65.81 145.65 205.50 58.59 ~7.24
2010 194.44 323.29 73.07 176.95 245.56 69.12 -3.96
2011 211.75 368.40 72.39 217.61 308.10 74.05 1.65
2012 189.75 340.86 65.90 197.47 293.97 67.85 1.95
2013 196.52 325.14 62.40 217.53 315.50 62.94 0.53
2014 260.06 314.30 60.78 256.21 249.97 54.72 —6.07

2. R PER S o T TR o8 A 4R 25 o [ DU S a2 1 AR OFY ) 2B LSO, TR K I HETFR
B, i SCR TS e HE R BOR AR 11 S Y HE R BT R ) B IR B AR B LSRR
Gy Rl g WO B3 o Ry kR T o R HE T R BOR AR 5 S Bk 11 45 R R 500 el S i 45 2R B
A B, A SCIR YR AT A3 v A g — P U, >R F wIoD %405 P h B2 AL 1 2004—2009 4F i
HE SO, B350 A7V HERCBAE, LSS AR b 32 B 0 A 2, o SRR R AT R fee e A 06 . A6 56 2% AR
FW, R E E Y SO, HECRBOT B I AR A9 v B OB S SO, HETBORE 1 B 01T 3R G 1 4% AR
Y™ e Ui ok, 315 SR e Al b D SO, HERCR BOR AL AR BN SR 25 R, AE AR B i B o T
FUA v B — B, X U B N 2 R B AR L

(=) E ST A

Hh ] T B v YRR AT B A A — BN RRE, SEELLLT AR (D AR R T
M 4 e v e A B i) ol R K A P R T AR AR T T2 R R T EORE T A
TR R T BRI O ) 2R HE B 22 1 = AN A7, D7 AR HEBCECRT A ATl 1T B HE
64% Lk L5 H [ 2012 4 FF 4R, X = A1k FT RS J8 O ) 2B B3t e Bl o T 1
2014 4EIR 3 75.62%. FZATI A HE P B A B AE O . — D7 T, AR & @ Wl ol A 2010 4R 2
T B3 KR R T BB J O ) 2358 1T, e 5 HEC 2010 4F A I 56.48 J7 iz 7 M5 2014 4E 1Y
42.80 Jy i, 3X FE AT 5 TAT Mk P 5 R B AU, R Dk o A TR], [ SN BOR B
ot AR 4 JE A Ol 5 G P HE R g 1 SR (i (K U Tk R TS G W HE O T
(GB4915-2013) )& ), 11 H A4 HE 4 J& 0 0 il & b AE Sy ok 8 77 B 2 5 88 vR 7 lk o AR R 2015 4R (R
FE IR EAR DL 7 ), 2012—2015 4E 38 KK JE 77 RE 2.3 /2 M S B 58 35 51 7 600 22 J7 5 4, X X

© BAR T TG 45 R T g e R
@ & ATt B 157 5 B B G e H R Gt W R R
e 71 o



M ZRF 2000 FE 6 B

A 4 JE B P Aol RS A Ok ) 2 HE RS B S SR I HIE F . 59— D7 T, &2 JE A M R AE K A
s b B4 T RS R O ) 2R HE R [ 2013 4R TF LR il b T, BORCEE 42 &8 0 W i ol sl b S5 R A o
B M Ry ) 2275 Y470l 2014 4 A HERL B A F 117.73 J7 M, & 2013 4F19 2.05 4%, 13Xt B 8 S 3%
2014 4152 by P45 R 5 I 2 98 SR M 1, -2 Ry i 2 o X e S T B 32 B0 T [ P9 A 7 ol 45
5] 52 W) R A it 8 3L A S L DA B Al 1) 78 28 5 A JRy R AR I 5K R e 2 T PR A v 0 A OHE
R, 2013 ARSI —a — 7 BOR 5, HLELZORAZ S HE R BLAE DL A LR rp X A
— 1% I G M HE 44 T AL 1 TR 5 I 0 T 3 O A A 1 R B A o M A Sk 1) S
o (2) DB SO, HEie 8 B4 v e B SR SK 0 Az 7= BSR4 v M B E i Tl Ak
2 R 250l AR 4 R A W Al R B K g7 SRRl X ATl BB A SO, HE iR TE
2004—2014 4E[A] G5 28 5 B AT HE T 87% 2247 o Hi, R S K A= 7 S ALk R A 3R 1 fig
PEAT 2 B A SO, HERL A7 b e KA AT, 1H EL B Dk 2004 411 40.29% F54E T FE 3 2014 4F (1)
26.23%; 4 Rl Br K IE FRolk SO, HERL (5 HZAE T, 2014 419 5 HEE ik 5 27.72%, B BRIRAT
AR F B SO, e 2 BT T (3) 11 B 2 /K HETC T 1T, 7 83 B IR ke il ol A2 B il 25
b B 3 A HE T B 1, 2009 4EA i H Ik B 58.08%, LR AR Y 2014 4F 1,355 52.81%.

A B B I SR K HE R AT b o3 A 155 L, T S HE IR 2 B 1 A7 Mk 4 A R 4R
XA T I8 H B DU AR — SR AR 7 R R TR T i o 2 A A M A e VR SRR
A, B 5R T 0 HE B0 AR s TR I B AT b AR 1 AR R T R SRS 1T, AR PR AR G
W67 T8, FCABA Tl 4 10355 2 X6 3 £ BE Al 1T A BT AR DL S R AR L R A, A B
T T BB RS B0 1B ) B R TG (8 A A B A B T e HE R
A SCIE e I — A R B4, B b [ 15 B Dk RE S S G HE R TR B R RO R A T,
HE 5 ) T AT Ml S — R B S P HE A ATl AN, SE A B A TR A i
2, F ASCHIUBE B 2 A 2l , DA B At i 15 M A 2014 4 H 52 5 rh ir i 4y &5 1k 3] 43.96%,
VI FE A B R S GRS A2 N SO,) R K HER R 7 FLAUH 2.39% F1 13.79%., 5 Z A L, 8
U8 A2 ARG T HACR 17.70%, 1 28 SRR /K He I = 3k 84.43% il 27.65%. X i
B, P A7l BRI Y RO R T B 5 MRS TR 3R 2 A0, A7 Ml HE s B L ol G B R A R Al
S B H B T, T 3XO6— SR AR K E BT ] 7l R 2 R R R DL SR B U e A
HBELA B R S

(P9 57 5 B ¥ A HE O 52 e R 3R 43 A LA b 6 30 B7 5 S 1)

P — ] A B 11 398 i (RN At B2 B NV A L SEHFE NI 3R 5 I 2 L [R]TE B 1, 3 il
PRI IAE 52 ) B 2 15 G HE O S5 K0 P o3 1 03 B 4% o o EDUR bR 1 v [ B2 5 B T G HE A
AN T B 1 s e DL 22, AR SC L v 36 XU BR 5 e T G HE IO 3 A 461 14T 5 A P ik, 3 k) B
1) A ok [ P 7 Ml 235 g 08 A T o €5, 57 g 1RO o o T B R T — 2 A RS K, X T R DAL 58
X2 B2 oy LS 25 4 B 4 5 XG AR F TR TR

w38 51 5 vt B B TS Y HE R AR T 43S = AN B B (LR 4): 2004—2008 4F 1Y WL 57 5 1
HH TR T Y HE T T R B B, 2008—2013 4F 14 X 57 55 vt 11 B 5 Y HE i 0ok B B X
DL 20132014 4 RGH 52 Sy i 3 101 B3 15 Yo RO THB B AR IR (6) al 0, rb [0 58 [ 52 &)

© “HAt g 567 BACRAT W MR S/ /KB A B AT BT ML S 18, 3 F B il il & PR A& ol ACE AR S Ir iy
PR i) 3 Lk R 25t B A sl ) 45 9
@ BEUR. 2 R ST LA SR AR AN b, A2 Kb 25k AR il it ol <8 v I 3 % o) it Ml AT ER R SR 2 7 R A R o
o T2 .



T A.FR\FTEMERS: PEESIRSFSHEITE

(SSRREE S 3 R S IS TR S 7/ks ) Gy S VANIE K32 p I (565 VAN S % AL SRV A a2 S
SRAN A RN

x4 PEMNEERSFHORSSEXTEOERNEHESHF

) 2004—2008 4 2008—2013 4 2013—2014 4F
JE Ok ) 242 SO, K| MECED A SO, 7% S i€ Dl SO, Bk
HICR B 5 -58.07 | —40.23 -5.72 -18.94 | —26.12 -5.84 6.58 —-5.42 -0.85
Rz Yk ] -7.97 -9.47 -1.90 -3.88 -4.72 -0.99 0.01 -0.01 0.005
AL 2.46 2.84 1.28 1.35 1.86 0.93 0.33 0.43 0.13
BRggm |
EPAT] 31.66 31.79 4.03 7.64 8.52 1.61 1.80 2.83 0.25
e ] ) ) ) . . . . . .
AT R i 5.82 7.38 0.85 3.29 5.57 0.64 1.01 1.41 0.16
T 12.18 14.49 6.07 5.17 7.17 2.64 0.13 0.39 0.25
LR ) -9.92 -10.37 -3.20 -3.25 —-4.21 -1.74 -0.16 -0.06 0.03
At -23.83 -3.58 1.41 -8.62 -11.93 -2.75 9.70 -0.44 -0.01

BERRIR: MRS Matlab BTSSR B Horh, OB 42 (SO, B “JTIE” , BEK SR ALmE”

L. e D GT S8 L 0 18 T S T e HE O R B B B, 2004—2008 4, SR T 35 B 5 i
HE FIAAE Y3 R IR 3 23.71%, (H v [0 56 [ 4 R B 0 Ok ) 22 1 SO, 14 Bl HE 1247
W/ T 23.83 T3 AN 3.58 T3 M, HUR M H R T B OKAT 1.41 A2y BN . 38 i g5 4 P i
AR, HE TR B AN | T 1 T A0 R RS AN JR A aE r 5E B v 0 B A T e v HE
B =AN B E o o HEBOE B RON 5% ) fe A, b T 98.30 3 I A 5 ASCHE RN 5.72 A2
PRI ZKHE TR, 30 2003 4F “ Bl 22 & LY $5 S 9 — A ELEERZ i FRRE A S XGAHE TR 51
PR & J, 9 [ E] R R 2549 H 25 BR80T 8 T 5 2%, s KB E MG SRAF 2l 1 52 5 3 15 Jn .
W, 5 TR B A A 2, i R G A5 I R B ¢ T SR SO X B Il 4G T A B S e
HET, e e 58 05 ] (] 5 R 25 My SO G I T 63.45 T I 4 R AR 4.04 A2 Y 5 K, e 4 SR AR
HOM'T 39.87 J3 i) AN 6.92 AT KK .

2. o X 3 [ v R R T Y HEORGE T E BY B, 2008—2013 4F, H & B B i i 1
BB R Oy ) 2 HE O/ B 32 B 2 9 T 9%, S vs /D 8.62 5 i 2 HE I, A R 2004—2013 4 U8 HE
B 36.17%; 1t F1 B2 S 19 SO, F Tl 1% 7K D HE 5 AH %5 2004—2008 472143 51134 i 11.93 J5 0 Al
27542, 5 b —B BeAS ], A B B A i = F s Y s/ 1 S DR E R T HE O B RN 2 Ah,
3Z 2008 4 52 [5] 4 il fE LI W), 2 AR 235 #4) 1 500 F 5 287 >R 1 3007 PR B, AT R e s b T
P ] 77 M ) 5 AR SR B [ 5 R A A i s o i) v [ 52 &) B 2 T G HE

3. [ 5 v T B T e HE O I B o 2013—2014 47 A %5 T i A s 1) B e K A AS
[l 2, 76 T 35 50 5 v B 11 R Tl B /K HEBOLF- 8 A7 3800 A B0, 40 OB ) 22 HE i B384 i T
9.70 J7 Wi HEL, AR SO, HERATIIE /> 0.44 T W, {H 3 67 e A8 HE A5 Y HE R 1) 3 I i Ry ThT . AR
P 2012—2014 4F Ch E IR G AE ), B A Tolk Aol 4 P 00 O ) 2 25 Bk 67 2013 4R A
2014 4R H ST B A, 3ol A5 HE IR B0 R 60 G OE, BRI T 6.58 T I A Ok ) 2R HE B

N HEASGRERSMMERARELASFENE

(=) A IEIET A BT v [ 52 5 Al 4
FEAN FEIRBE A BT B, AR SCHLA 1 52 By (R R 5 5 3 I e A 5 e v [l
S G MR 155 BEAZFAR R T o [ DVETE 2004—2014 4R 4R 40 IE, (A 480 5
e 73 .



M ZRF 2000 FE 6 B

B R A 2 0, v R B g T (8 A & T B 5 I 25 {E, ELYE 2004 4
2005 471 2011 4 5280 H 34 TN 390 25 1) J=) 1T, 3% 7R 28 OF R 25 2 0E R OE T RV RE R 1 R
Mg G414 . WAL kR, 2004—2008 4F 2 v [E 57 5 G 5 hn (8 4% 1 19 32 2 1 B
2008 455 [M{ g Al fa AL S5, H 2 HO w52 5 v s AR 22 7 46 0820, B 2011 4F 35 35 2%
VL5, B2 5 v G B B 4R — B 5 T R O, {8 LI (8T — 40 BH i 39 R 3450 HH B AE 2014 48,
h 2013 4F“ —a7 — BB IR B ELAE e B 1 S A R R — A — B YR LA 1 B R
K.

UEAb, PRy ik T 10 52 5 R 25 IR 4B R T PSR B — 2 P RO
1 RE Y B R BEAE 75%—83%, U A% T 2k 1188 048 o5 2 11 S AF A9 HE 4510 R HE R 96%—99% ) o
32 B v T Bl T OE B R A R A B BT AR T R A i 1 TR O o L
B R L TE A 3, b 7R S BRAN (RS 0 A AS W7 2 5, (ELE R 2212, 2004—2014 4F [H] {3
KT 420 A E 5 8, B E 28R 0 (B 4 10 VR B2 i A SEFP AR B2 Lt il sl T o 0 1 72l 5 4
T, =R MM A N R G ST E T LU 1, 55 3% e 78 2004 4F 2005 4
2011 4F H B3 2, AN AR 19 57 ) v B ML B ] 25, AELIE /N 57 ) It 2 , 336 I A% B33k T I I 2
S U BRI 20% A4

() % B ARG LT 1) 155 57 5 Ml 2

R F5 AT SC Y 57 5 BR8N A% AR R3340 AT 1, 2004—2014 4F, 2T 18I B A% 3 i 1 1 By
JESNE K BN LB Bt 1 538.17 {01 2 5 449.98 {ZTC, 1 1 1152 5 vh BT 345 19 34 358
Flzs AN 1 424.11 127015 % 5 295.27 /270 ( W3R 5) . B 5 B & AR e ik S B 58 B S R
B3R, IR 20112013 4F 15 [B] 3R 45 1 A P4 58 ¥4 ) 5 o

RS5 DEBEUEFHK (ZT)

bl GHRNSEEES HEH R AR A
ARRRIR | Ak | BOKk it MNBRERERRA] | AOlARA] | BKARA it

2004 1230.39 233.14 74.64 1538.17 1118.56 183.36 122.19 1424.10
2005 1479.29 256.52 71.91 1807.71 1233.05 190.47 80.34 1503.86
2006 1805.85 285.96 148.43 2240.24 1391.53 198.95 119.12 1709.60
2007 2501.60 343.96 192.07 3037.63 1 863.40 241.06 119.96 | 2224.42
2008 261339 415.74 107.08 3136.22 1859.73 275.12 58.97 2193.81
2009 2017.79 286.94 80.20 2384.92 1 641.10 217.92 55.48 191451
2010 2884.89 346.68 52.09 3283.66 262536 287.06 44.49 2956.91
2011 332437 495.29 132.88 3952.54 3416.23 406.45 145.07 3967.75
2012 4078.81 490.97 45.04 4614.82 4244.80 437.72 48.87 4731.39
2013 4415.59 470.65 45.44 4931.68 4 887.62 466.72 46.52 5400.86
2014 493433 471.02 44.63 5449.98 4861.26 400.10 33.91 5295.27

B ARG RS RS EL BT AR AR ™ o 2014 4515 15 4 934 2T
AR FE 351 2 T 471 A2 TT R AR A5 2%, FH TG 2004 4873 SIS0 T 301.04% 1 102.04%. H R
JH O ) 2245 o B P I B AE TR L E A3, | 2012 48 J5 — EL4EFFAE 74/100 000 A LA /95
fio FENY) GDP P & 1 DL, 32 FAE IE N 7 AL T3 A5 00 R B 38 P 0 R I A
{125 P R € 7 N T S B /S V7 P N o < I 2D A s Sl B ) R N 2R 7 B N €
2004—2014 4F: [A] 4 fA 22 BT B fa 5, 2014 4F b [ L R Tk B K 352k 44.63 42T, 5 2004 44
FEIs /b T 50%. 3X 5 18 K & A 56 Tlk g /K HE Ay #L I BUR % IR OCG: B 2008 4F 2, T [E i

e 74 o



T A.FR\FTEMERS: PEESIRSFSHEITE

A5 G YRR AR 1T 25 22 0], % 2015 4F, R E 40 b T 9580 ek B 25 R S TE N I
BEHERAT L 211 46 THK 5 G W HE AR HEAS BMETT TR B R A, Herh I An MR S 1 T K
5 Y W ) HE S PR AR, TR 5 69 BE T R K 30 H G 45 A ZE AR BTEE AN, 2004—2014 4F 58 A
Pt ZAGEH] 1599 T,

NIRRT L B & B AR 5, b I 1 552 BR ) A i A 4 R 2B Oy BRI AR T 5 B
HONAE . PRBE TS Y Bl ok R 5 TR AE 2010 4F Z B — ELAE R N, M 2004 411 2.68% I T F
2010 471 33.97%, X IR E 7E 2010 453 1/3 B9 @ I E s B R b T (W3 6) . Bk,
XEANGR Ty (0 K e A P A 3 12 DT SR 58 1) T R s AR 1, IR AR 5 IR R 5 B & 15
R, b E ) B R 25 6 s T e Al 8.93% AL A

ko6 DETEYEFHMEEITR (fZL)

0y o e IR ERE TS HIH S M ik Prift R
@ ) B=-0-@ @=(@-D)D
2004 ~4255.99 114.06 ~4370.05 2.68%
2005 -1079.43 303.86 -1383.29 28.15%
2006 2238.56 530.64 1707.92 23.70%
2007 6075.52 813.21 526232 13.38%
2008 7914.08 942.40 6971.68 11.91%
2009 5894.21 470.42 5423.79 7.98%
2010 961.79 326.74 635.05 33.97%
2011 -3011.01 -15.21 ~2995.79 -0.51%
2012 2164.85 -116.57 2281.42 ~5.38%
2013 2489.03 ~469.18 295821 ~18.85%
2014 13 298.43 154.71 13 143.72 1.16%
T EIRFBIRE I

AR OB 52 S HENIAE A3 i vk 254 MRIO B, X5F 2004—2014 4F rf [6 57 5) B 15 Y HEC 3R 85E 1
AR DA K B2 R S R 26 R IFIR AT, EEEEIS AR : (1) v [ 1 52 5 R85 25 A7 78 i3 40 S 1)
fiE, AR KRR FE 152 [ PN PR AR BUR B ST CBUR B2 1R . 2006 4F- 22 J5, Hh [ 52 5 SR 55 R 35 MU 2%
BN 2%, IR 2008 AF 35 B I AR, 05 A2 95 [ 4 il fa AL ), 306 25 WA, H 2013 4R AR ) A 22
T A JR A e A5 57 B PR BE A 25 00 25 A I B . (2)2004—2014 4F v [ BE Y TR 59 R SRR K
HERCY A T AR, 75 Y HECER A7 55 R e e B v 7 LA A R TR R R AT Y T
My AR T T o R ERR S SR EE e HE DTRE Z A)FOR S A IR, g AT R
EE Y B BR T8 S BRI 3R Z A0, AT HE R Bl R B A AR B BEAE . (3) R
S U 3 I B 25 75 Y HE R i) A% gh 32 22 22 3175 Y W HlE 505 5 AR | T B N E 0N L AR 45 4 Ak
IO o 2255 2R AR A 1 RS0 114 S [] B i, L ¥ G 0 HE 0 B | AR 5 4 Ay A i 2 5 SR K
IS AN i) B B B 5 7 G HE T 72 Bl e SR B OCBE Y A T (4) oy [EHC 3 119 52 2 D22 % L B
B R AR A 1, A — 1 5 BR 5 M) 4 AN U LR 5 B B R AR R 5 B IR T Ge 4]
G (B IE, 38 N AEAS [ 57 5 3 I S iy b 3E— 2540 B8 51 5 B & R B A . b B 5 ) B B BRSO

@© 2142017 4Frh E Tk KA FE T35 K FERT 5T ). BOREKI: https:/www.chyxx.com/industry/201712/598503.html
@ 4 2004—2014 FEH K GevH R R B K I H 58 A 57 AHOHdR E HA .
. 75 .



M ZRF 2000 FE 6 B

PR OKHETRE W T Bldme i 1/3 19 52 5 v s B0 2k, 25 JE R B IRUA i (14 B0 52 52 5 M) i K U A% &
PRI AR T 1Y 52 5 M) 45 AF k) 8.93%

L5 b, AR SCIN g B T 3R 552 B gy R i A ¢ €6, B ) D e W IBUSR A T R I () 4 4 £
1R 2% U HR 2 2R, () U [ o R % o A A [ AR 5 A D T B2 L, BAR AT

CL)TERGH 0B T 0 9 0 2 Y 10 P R 20 A, K 90 1) ey i o 0 M, DL i AR AR AR 1 119
e HE R E RIS Y HE RO o PR SIORE PRI R G 152 B ) 45 A 1 1 BE A R, BRA A
Al RS IRA N FR AL AR o a5 A — B T A E R A I AR, St E R RE TR A, B
TR K i rh R R B2 PR AR, e v RE IR %R

(2) % T AT 18] SCIRA: LA K #E 11 FT i 22 AR PR R, 2E 1 P9 R 4 4 1) B 75 0l 7 A ol B 2 95
LA IE, A DX A BTN RE A [R5 —, X T LB AR RE IR | 57 3y AR AT, W]
RO e Jo st 1 R AR e, 2 205 3 TR ] PN v Jis 7 B, 2 [l A T 0 T g5 56—, 3 T I R i 2 7
PR 45 Ja v 5 s SiE b A i AR SR AR T A5 HE s B R A M SR v B ] R R 5
Al VAT oMb, 7K SR B A T8 e B 25 L Bl A A M s 5 =, R TR AT S A Al AR B AT
oMb, 57 AR X TR F P4 ) TSR A, DL BR3P R SR IR RE R A D Rl FLAR, 5 R R
VR ™ Ml LA ZE i BT U5 7

)RR H AR RO HAR | 2 @ H AR S T5 105 S ik 6 R T JEIN ™ 2 Fs U 9 5K 5 48,
A 5 ] P L T ERORH D TS 4 B R 6 1 2% o SBORE I el Aol S AR WE S LA SR S R
VRSO IR B, A 447 M B el R = 45 bl 2 19 52 P A T, 3T 38 BB SR Fefb i e i — A AL,
TR 7= A AR 14 R Ry 2 A A A5 Pl 5 T aed e F 22 V2 U < il v 37 2 i i ol Al A AR 1 A 2
@I AARTT I A Rl A A

(4) v [l 87 L BOR | [ BEUEUR A58 B 3 A5 A e Ji8 F b AT il BOR A A AR
e EE Bk = 8 —PE AN PR 1, 30t 5 Bk LB I A TR AR IR R i = R GEME B A ME AN T3 )15 A %) 5
LA bRt A BOR 5SS 5 PAAT AR EORMERE o PRI, 7 RPUE AR 48 B S — R P E 0
ZPFIRARAR A ZR, SO B 1 P [R) ML) R D[R] 47 30, B ek (B 22 R BUR 9 1% 2808

B33k

[LIBRD, V6 R4, AR, mh SN SEE H 10 78 0 P ) PR R TR B LU & L [J). 2R3 1F5T, 2008, (7): 11-25.

(2T v, RN, B 2 I PR B T SR AR TR SR BHE AR A TN S 5 40 [T]. BOR 2 BF BOR 2 55 F5%, 2018, (7): 114129,

(3127, ARIEL R, P AN SARAE B N A 1) F B A 3 —— e BR Ak 7= v 3 I {EL 32 2 (). vh AL &2, 2013, (1):
29-55.

(412 L. 3F O ELSCRiAR R R 1 o [ 3R 2 BB HE I 5 —— S6 TR S 4 B A I REHL[T]. Fh [ ol 2835, 2014,
(12): 18-30.

[STX3, =, 22 e s, 45, h E 10 51 5 Hh iR ae i S HE RO A3 [T]. Hh AR89, 2008, (8): 46—55.

(610, RERUMEBEIA T 09 350 5 B BRI 5 ], Gt tiifoe, 2018, (1): 53—64.

(712K ZE, S SCHR, MR v A= 7 DR % 0l HE i 38 B R RIS []. S F5E, 2015, (1): 168—182.

(8T ANA:, R, X HM5E 5 %o 15 YHE L (5 VL AR BEHER R B [)]. A B ISR, 2008, (6): 21-29.

(91, 2= 2. i Il et Ml A AR A (L BR AR P 9T —— i AL TR (B BB A A 0], mP I Ak 6595, 2015, (2):
76—88.

(101302, 1R FEIBR 52 5 H W B S e U B SR AT A L [T]. Tl 2835, 20111, (10): 56—64.

CHE B, Bk, flmds. B SBAE: B R e gt SR Eaen B A1), hEESRE, 2015, (9): 108—127.
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[12]E = R, . RN EE T 1Y b 22 5 5 R i BB B TR Bk i A (1. EBRRS 55 (RPN & T 52 5 KF224R),
2017, (3): 17-24.
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Reevaluation on China’s Real Trade Benefit:
A Research Based on the Environmental Cost
Embodied in Export Value Added

Li Zhen, Chen Tianming, Li Maolin, Zhai Xiaoying

(School of Economics, East China Normal University, Shanghai 200062, China)

Summary: The direct cause of Sino-US trade frictions lies in the fact that the US believes that China’s
long-standing trade surplus has made China obtain the so-called “unequal interests”. However, China bears the
environmental pollution loss caused by the production of a large number of trade products in the large volume
of import and export trade.

This paper uses the real trade implicit pollution emission model to account for the industrial pollution
emission implicit in import and export trade, and uses the structural decomposition model to analyze the reas-
ons for the change of the implicit pollution emission in import and export trade from the five aspects of emis-
sion intensity, technical structure, import and export scale, import intermediate input and import and export
structure, combining with the ExternE model and Logistic model to account for all kinds of implicit pollution
emission in the trade. The economic loss caused by pollution and the environmental cost of pollutants are in-
cluded in the trade interest system to evaluate China’s real trade interest. It comes to the following conclu-
sions: First,in 2007-2015, in addition to the V-shaped change in the implied emissions of smoke (dust) , the
closer industrial production links, technical links and the decreasing intensity of pollution emissions make the
other implied emissions decrease year by year. This shows that the emission reduction strategy cannot be
achieved at the expense of export scale, but should focus on the intensity of pollution emission, the upgrading
of trade structure and the terminal treatment of pollutants. Second, the import intermediate input for export
production should be eliminated from the import credits, otherwise, the import implied emissions of 23.08%-
32.70% and the import implied wastewater emissions of 23.49%-33.59% will be overestimated, which will
lead to the overestimation of China’s real trade interests. Third, the loss of real welfare of the industrial
sector’s export trade caused by the three industrial wastes is about 9% every year. The human health loss
caused by the exhaust gas accounts for the highest proportion of the total export implied emission environ-
mental cost, followed by the agricultural loss and waste water loss caused by the exhaust gas. Fourth, there is
no direct and inevitable relationship among the contribution rate of trade, the emission of industrial pollutants
and the rate of economic loss.

The marginal contributions of this paper are mainly reflected in four aspects: First, the implied environ-
mental cost of net export is removed from the net added value of trade to examine a country’s real trade in-
terests. Second, the research on trade implied emissions is further expanded to study the environmental costs
and real trade benefits of trade implied emissions, and the research object is also changed from single carbon
dioxide emissions to general pollutant emissions. Third, the structural decomposition of the cross-period
changes in the emissions of the implied pollutants of value-added trade is carried out in order to find out the
impact mechanism behind them. Fourth, the research cycle is 2004-2014, which can make a more objective
and in-depth analysis of the implied pollution cost and real trade benefits of China’s value-added trade under
different international economic and trade relations before and after the crisis.

Key words: trade value added decomposition; environmental cost embodied in export value added; real
trade benefit; economic loss rate (FrixmiE = 47)
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