E-Commerce Letters FLTRi55PFiR, 2025, 14(8), 1148-1158 Hans i
Published Online August 2025 in Hans. https://www.hanspub.org/journal/ecl
https://doi.org/10.12677/ecl.2025.1482628

LA R AR A TS B2CHE i L A 55 X B

— AW R S5

5

K F, R¥HE
F MO KA 2 G B2 B, 195 Rt

Weks HBA: 20254F6 H23H; FHHEB: 20254F7H10H; KA HH: 20254F8H13H

wm B

A SCIALAT RURIAL A Y %, BEFUB2CRI LI 55 MK . SRAISRBI ik, AT T B2CAT I E k2 —
KIWAR KA. BT, BRI REBRASREN, B 7 EHRM AT H R % KK .
BRI, WARRREHRE, BSSMEPR: BFaEIER, AHFARNBR; Bk IRE, I
SHEHBHMRRAMFZ BN EERIN. HE—PoNMRHENETHE. THF IR E ST
R PERIR . EREENLEIA T2 A E R R S5 KSR R . B, #hxtw 2] g B %%
RriEsL, PR T WARM RS EEN RGN R, REEERS SRR 558 AL a6t
51, AL R AR TE 49 SRIRR A BARE /7. MR SN E BB &R T,
PABPAWA B RIEAt R ARG 5 R, RRMFZ RS, KIARFERBRESS .

XA

FLAFRN., B2CHE, MEXEK, WAH

Research on Financial Risks of B2C
E-Commerce Enterprises from the
Perspective of Leverage Effect

—A Case Study of Company W

Xue Zhang, Mengyuan Chai

College of Economics and Management, Nanjing Forestry University, Nanjing Jiangsu

Received: Jun. 23", 2025; accepted: Jul. 10, 2025; published: Aug. 13%", 2025

Abstract

This article studies the financial risks of B2C e-commerce enterprises from the perspective of the
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leverage effect. Using the case analysis method to conduct a detailed analysis of the debt structure,
debt-paying ability, profitability, and operational capacity of Company W, one of the giants in the
B2C industry, reveals the financial risks brought about by its high financial leverage. The research
finds that the debt structure of Company W is unbalanced and the debt scale is expanding. The de-
cline in profitability amplifies the negative effect of leverage. Poor operational capacity and deteri-
orating cash flow management are the main manifestations of its financial risks. Further analysis
reveals that the macroeconomic environment, the external environment of intensified market com-
petition, and the internal factors of strategic decision-making mistakes and imperfect internal man-
agement mechanisms are the causes of financial risks. Therefore, in light of the specific financial
risk situation of Company W, a systematic countermeasure for financial risk control of Company W
has been further proposed, including adjusting the debt structure and reducing the total amount of
liabilities to optimize the liability structure, optimizing the product structure and enhancing mar-
keting strategies to improve profitability, strengthening inventory management and optimizing ac-
counts receivable management to improve cash flow management. The aim is to provide references
for W Company and other e-commerce enterprises to optimize financial decisions, reduce financial
risks, and achieve sustainable development.
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ER A PO R BT 5, B2C R ML T 1 B SR sk R JER BL . SRTTT, 7E B2C
BT RS5O FE R R, 2R 55 XU (A7 7E 20 Al 2 R B 70 7 AR i s e, L 28 W] e e S A
WIS SRR . WA RONAE ALl B (0 B, 7R SR R, AT REFBOR Al
I 55 I . (R, R NRIAT B2C HL -1 25 Al () T 45 JRU: B FE i) S, B BRSIRTHNME S SE ki

B X o W AREABBAT IR R, MAES R T8 Bk n B R e A R, RGO 1Y)
FLAFY ik okms, SEGUERRIRET, G591k, 2020~2023 FEHIA], W /A F1ESE PG5 R 7 46
2021 fEFE AR 441.79 {C ot K E AT T Mgt 3t LA E 2024 4F 12 A 31 H, W A& K f U diEik 1078.84
{278, B EIA 90.63%. FLA sl i 901.71 1470 2, LA RILES MR 31.81 147G 3,
A BN I S5 N EE, A I R AT MR 55 XU B R R MR 22 4 X — BRI S T A Al
M EWEE, HHR T A B2C HE AT EAT AT 2 Bl A RS 387 T T G 1) R ik, BoA B
FAMA

2. MASSHLATHN 5 W 55 B R X HE i
2.1. MSIATS Al EREEX TR

WV 95 AT AT RONE AR AZ A LR £ T A kol ol 5N A5 55 Rl 5% PV 18] 5 AR, SEBRUBEAR BE AL RO TR o
SR, W SSATAF R AT AT, & BALAT KT BERS etk b AR (EL AR 3R T, Tt B AR AT U 2 5 2 o Ja i

][l

s KJE . https://money.finance.sina.com.cn/corp/go.php/vVFD_ProfitStatement/stockid/002024/ctrl/2021/displaytype/4.phtml .
255k IF . https://money.finance.sina.com.cn/corp/go.php/vVFD_BalanceSheet/stockid/002024/ctrl/2024/displaytype/4.phtml .
SEERIE:  https://money.finance.sina.com.cn/corp/go.php/vVFD_CashFlow/stockid/002024/ctrl/2024/displaytype/4.phtml .
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PRI 4% RUKE[1] . Kraus A1 Litzenberger (1973) 8 X 51 AW S5 AT AT A2, 38 BHAT AT 22508 7 Sk ) B UAcHk 311
Wi 2 T 38 5 A 28 R BE T, (B AT AR K 18 2 B 3 SR T Aol e = XU [2] o 5k 2 (2012) F6 HE IV 45 AT AF
(1 2 1) VE F 23 TBOR IV 55 AR, AN B2 ¥ 0 55 AT 32 FH T B8 8] B AIG A A 2 3 30T 8, ki 46 7% 4
ARSI, EARRE S TR, AT RIS K [3]. T 55 AL AT AT R0 3 B T 165 45 Rk % 167 ] = o
AREVE . ANIBE SRR R IE, TIREEARILAFT, # T S ATE E MR SR . ELERIR
LFmt, I3 [ 52 BA v A I B R BT a5, 5 55 B A ) A 0 Tl 28 v T [ R A, AT
KR A, TR AT RN Rz, MG Tl 8545 T W BORARA R R i, [ € 1 i
R E S 2 B AR ORI, F8E R R T RLE AR, SEU R FIRE T . R, R AL TEVE
WA E BN A R I SRR EE R 5, a6k Ji[4], fl R RS TR R . %6 1) BH 55
(2006)F5 H 3% Fh X E J@ M vk i 1 W S AT AT KT 5 Ak e 2 B 2 BUE] “U” Lok R ——3d B f f ) it
T30 RS () JE. S sk S A P 15 ) A 8 AR S A AL T A B, (R I I T s e B AR . AR B AR
A 2 S EUNE T [5]. X P R IE RIE T 56 G MR ST LR SR B B, R Atk
iR RS S ANESS, T35S T AH EAI T E € . Byoun A Xu (2013) I 7 & L, A fARAS 45 /N ) s
WA AR U 7 2L BUK, XA AR A R Fe e B, IERRAE AR T I B S AP A2, RN 2L
BEAIS B EH I it A AR [6] o 18 P 2% 35 R I S5 AT AFEAT IR AR FE, 28 ALK (2018) 4 Hi A ML 4
TIETR 55 B B W\ = T 8 A GBS &, P BN B L R B R BB 7T, T 9% 7 7457 26 U 4
TNV IR S AT AF K SF (7] J8 2R 35 FIFE 5 B (2018) 6 HE Al (1) BE AR 45 4« Aol HIASE 5 W 25 AT AT /K7 2 0F
KRR R, MEFIRE S BRI RE ) 5 W AT KT 2 5 DG OE R [8]. H I (2024)F5 H 7 5
At s & Hs IV S5 ATAE, Rt A ORI H Bt 55 BE A SR SE T BE Wi e o Al 75 2 B 4 1 453 55 AR
DA DR A5 95 iAS 5 B2 0t e 0 TRI (P4 o SRTIT, WO S5 AT AT ()32 F A RT A 7T SR AH I 1) I 2% ARG [9] - R UK
tim (2025) TA e A 55 AR 45 14 R0 25 AT AT A2 B AR IV 2% UG 1 B 2 258 4 22— [10]o AV IR B8 AR 5 4 B 42 52 1
H ALK o 5 R 8 77 B f5it 20 R A A b B 22 M AR 5 55 il %, X FE 0 3 P9 ] DARRAIR B AR LA
BKIRE BN (0 5 KK B RIRE . B IS RE SR GRE 71 5 W 45 FLAF KT 2 Al =
RAR[LL], R FE X LR ) B T A N 8 R 8 A 55 A Bk o R Ak i) & R B 70585, 8
EPE A R IR SRR 55 1 5 R, e RBUEGTE IR BB AR 1A R ) 22 5 Aol Y 5 4 A i
BOR Al e LUZ I I8 657 45 [12] s 25T RE 1 594000 B B35 n 1 Aol s NI 45 R85 1) XU (131 R U
A AEIE I 5 FLAFI, DaisE &% I8 B G AIRE ). Bigre IMEEfiae /1, LRI SATAH NG
HIZH.

2.2. MAFMRMAT B2C Bl 5 KRR X5

B2C FL i Aol 77 3 B A A o I W o R PR 55 RIS, AT R ) A% 3 B A 5 AR G bl A7 A 2 25
ZES, MOFEAET “FmHRAFR” 5 @il A et PR, BAEmE, —J5m, EREra
H VLSRR PIEEIAY, AR R B AT KB BN, XS BORD H i Al 3 7 1E 38 0
ERAPIRIIL, I Al P4 S L A oMb 388 o TSR B KA AT, (H R AT MR B SRR A Sk R Al
Hr /I i b T M 22 S A KRS 5 Sk S i T A D10 5 TR AT R AR R B (P A A (L 2 B e ), 7 v /A
b EEE FIVF AR, AR R R AR DT, TR “ BB A vy - MR R - ALAT HE— 2B 2T 1B )
—J7 T, AT SE SR H 2 R S AR, S BURN SRS AN, B R T
s TV 5 AL AT AR B 1 200 2 Fon Jol DR, ) i B 7 e A7 845 A i 36 PR A A e 2 3 0 B <9 S AT AT %2
Gtk BeAh, B2C Fi R il iz e A o Ao o e o 002 8 RS, SR LR B L UG A S ) R
X i) USR] RE S Aok RO BL AN B BE FT, RET0 SR 55 AR [14]. BT IXEEAFIRIE, AR
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TEP xR B, Jeffrey F. Rayport (2004)7E R AW 78 HL 17 55 AT M 45 KU s ik 1 2 5, B IE
PR BRI AR, RO T R A S e S 5% KU A I [15] o I BE BB (2021) AR FE AR B, KT HL RS
AT E, R IS5 RS 23 T H 37 5% IR T2 Ak 22 & 28O0 L) [16] . 4 T4 (2023) 1t 58 48 i L i
A AR R R AR, N ANV 55 IR R 9, i o A EE, S PREEA PRUR[17]. T2 (2013)FE H B2C
HL 7 45 Mk S B OV T T B 3G . TR BN DL W 5% IR 42 i) &5 DG i ek [ 18] #5175 (2014)
T2 B2C HL 7 45 A (I 4% 55 R o] LA 25 AT AT R 25 AN A, SRR (R 5 SRl , S FE i
KGR LLE . R, ISR, PRIREESMA, mbBR XK. thih, ZHEERGEMETAR, BOF
BT, S, BETHEE SR [19]. XIFRE (2019) 4% H B2C HiL A b 1 I 5% XU AN I T LS A
SRR E , 38 5 W S5 AT FF AR A H2 F 2 DIAR 2 [20] - LR T & A BRI BRI R B R E R SN,
TXAFAG A MY AP AN B 157 55 b TSR kI B8 4R 1 o SR, 5755 b % 10 [ 52 A AR P A T 3 5 4 o R
TR PTG O T, 2 B3 O AL B 55 AR [21] o 22 HU R oV T I 17 3 5 4 R, Fe 2 R e
J1 B, TSRS EA e, X SR AR — SR h, BEEE S . Ak, HREA
MV IE T AR, G it S A B AN DAL INC 3K e 8, 2 R M PR B0 AR 2 R e T, TR 51 R I 55 AU
DALt H RS AL AE IS I 5 LTI, AR & % IR T e e 0BT L 188 AT B3 5 &R ae 77, DA IR
0 S AL G 3E .

3. W AR S A EIGHIA 55 X 53 47
3.1. W A A EY

W A F] AL T 1990 4, AL TR A, fFN—5 B2C MW, 225t 30 ZERAE, Ko
LRI MAE G BT S5 AR Ay — AN T & B ST 2RSSR ST 5,
PR, WA, 3C. BB At B, RARAE. 2004 SEFIRACHT LT, BN E S )
KN Z —. 2009 FIEAGEZE BRI, BN EMRGETE T 6. 2013 FH_E “ m ",
ML L2 T4 (020), BEGSLME . . THEMRS =R, SOvENRFRER 020 HEEHMR
Wz —. &P el WARE M APP, EANFERM. £, RBIEE=J7FG; LMIUEBE 1A
%, Wi W AR, W AR RS, TERMEIESE. W A w ELEL F N A E 5500 58, Jf7E
2023 SERA M (b EEG AL HAT ), DL AT ML A B2 RE U RIS 1 . 2024 4E, W A
F SRR R ARG RS, T R 55 R O O N R R (R A T T AR . A R R A SR T A BT Y
28

3.2. HIEEIT S5 KBS

3.2.1. fafRGEHakRtE, BSAERK

W 2 F] IR 45 1) 2 B LR R K A Ol PR O M BN IE . Bk 1 AT, IR FLAE WA H]
MU R IES: I BE 2024 45K, it Ek 1078.84 1276, FHAimsh fifi 901.71 14T,
st 177.13 1278, WEhHbE B 83.58%, Hifiias k™ i 48 W55, SRR S
W ARAE W AT 2024 SEMSERECE SR, AT A A R CAR —4F N B 1 FE R B S X = 0
WA A TS AUA S 613.50 1470 thAh, ORI AR ST I RAT 5L S AN 34.89 470 kI —
F BOE A 1) EE AR R AN 81.97 A4, FEONMARSATIIHERN R TR 4 FIRT, W A EA BG5S
B K, 5 RIEZ ok, BFERATMER. FF. SNV EER R SE, EHEE K,

HHEAIR: (R B R SRS R D
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Table 1. The liability structure of Company W from 2020 to 2024
5z 1. 2020~2024 £ W A R) fa fR454

2020 4 2021 4 2022 4F 2023 4F 2024 4F

ah fifi (1. 78) 1246.02 1102.73 1041.66 948.82 901.71
R Bh A (12 T) 106.42 294.36 206.68 167.30 177.13
ffit A (12.T) 1352.43 1397.09 1248.34 1116.12 1078.84

ARSI FT W AT 2020~2024 F4EEIR S T T HE S,

W 2 ] F 57 45 440 1) S A R T AR A “ BT 10 B 5 R i, X 5 SR R IR R i « &
TR Rk SR E VI G . 2013 AR “ A 5, W ARIINEL IS Tk, BAEHLT
ISR 1 /IR, WEE2RER., KMBRITERR. He. \RRESFEEFE SN, mAFRE
MR A SN LB R B SRS S5 S, AR R AT SEAA I i T 4y, — FOEB S IR R4 i
S0 N, WA SIRRSMEENL, SEHHIGE ERRIEGE T, MsATAT R R R ) B 8 E
FfEL, BN RIS R B Z R R . 4% 2 /& 2020~2024 4F W /A 7] 2445 e 148 AR E .

Table 2. The debt-paying ability index values of Company W from 2020 to 2024
= 2. 2020~2024 FF W AR EREESIEARE

2020 4E 2021 4F 2022 4F 2023 4E 2024 4E
YEPE BA(12,1) 2120.75 1707.38 1399.22 1217.48 1190.43
fift s Bi(1e o) 1352.43 1397.09 1248.34 1116.12 1078.84
B AR 63.77% 81.83% 89.22% 91.67% 90.63%
nsh Lk E 0.86 0.68 0.57 0.55 0.55
WA 0.67 0.57 0.48 0.48 0.49
Pl b2 0.34 0.29 0.29 0.30 0.30
& 2 2.72 3.51 6.44 9.52 10.11
FERL L 1.76 4.35 7.75 9.81 8.68

Bl FT W AT 2020~2024 SEAE R & T LR TS

B BRARIL T Ak (W S AL RE A 55 WK P [22], the 2 AR sdie el R, WA R B
Fi it RO IZAE BT S, B 2024 K, 1ZHHRZETHE 90.63%, X —HUEL TAT AR SR X
— R AT S F] R R AR I, 2009 R FE A RAAUR)E, NERE T SO L A RERAR
Wik FE#EB. T S MR KE R &, MBI L W B, Afe A2
RAERE, FEUAFUAARFLLIEN. SUER, B 2020 4R, W A R IS LA DL Bl LA B A B I
FRE RIS, B 2024 4T, SXPIMEAR A 2 0.55 M1 0.49, WIRART LA BE, XM AF
T i 5 5 e R 2 RIS, LA I 05 B T A 55 . WP BRALIHIOR A, A B B Z A3 2800 55 < T A4 5%
THRVEENLE], X TR AR AR B, R AEHRGE 55 1A 1 & B G55 PR, 3 20 3]
i . R XA, BlE RG24 T 0.29~0.34 X AIE R, SMACKE, 1xfabrkl THURK
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F, XRIA TR LR ERELIL6 S IRE IS5, 2020 4E, W AR IR RECN 2.72, 1%
2024 4F FAFE 1011, 900 7R 2.72 £, XK W AR I SATHRRSE BT, fiBoKFREER S, &
BSR4, 2020 4 W AR FIFERCE R Y 1.76, 2024 SEFRFE 4 8.86, MEK T £ 3.93 £, X
W A F IR &8 7L T O AS RIS .

322 BFIREHTHR, MAFHBEEK

S ANVAE T S ATAT RN, 35 H B M RE R REIS BN TUYIKT, o H 2 AR T Rl BT AR,
e 5 51 R 55 AR [23] . B KRG E MBI R, W AR S35 7 WS ALAF B0 AR, (LA
HKCFEN LT B R B, XA IEA ] T O SC RS B W S5 ATAT, R AR R T s T ) TR, A5
KT W55 IR o

Table 3. The profitability indicators of Company W from 2020 to 2024
= 3.2020~2024 &£ W AR B FI§E S1E4R

2020 4E 2021 4 2022 4E 2023 4E 2024 4E

LS (12 78) 2522.96 1389.04 713.74 626.27 567.91
A (12 7T) -53.58 —441.79 -168.02 -42.77 6.11

AEEFLIE (120T) —68.07 —447.00 -191.00 -51.74 -10.25
ST ES -5.08 -79.42 -67.59 -29.75 5.10
BB -2.12 -31.81 —-23.54 -6.83 1.08

SRR -2.12 -25.28 -10.04 -0.49 2.77
BRI 2 -2.72 -37.20 -27.14 -6.27 1.47

BAERIE: FET W AF 2020~2024 FAEFF RS TF T 8BTS .

17 3 Hd vT N, RS I 55 KT AT £ 3000 e 24 T 3 W2 A 28R 6t o 5 AR AR K. W A EDEDIL
ST 2020 4E ) 2522.96 1270 KIRE T W & 2024 4E (1) 567.91 1478, X 5403545 Pk %
& FHEF SRR W E SRR E R m ARG KR R, & EE T AR
PUB e T, W ARTHIEBEZI A 5, NIREF T S A BRACRT S A%, R4 2 1],
FI S 2, SECE W AR A 7. 2020~2023 i FliEFrE 5, Hid 2021 £
441791276, BIN AR B AR TIas, JERAE T M5 3 HEoRE, 2021 5 5 S H HE YR L)
ik 8.7%. WNNEREHRE, A al{ERAES 77 HAAEAN L, XTFE S H &0 55 2 F S8 2 H
AR BE AR 8 RDIR 0 A B AR GRS, T BUW 55 2 RO RE AR . 2020 AF B B9 BT IR R
9-5.08%, TfiF| 2021 it — B BF 2 -79.42%, XK W A FEE 2021 438 FAL A 5 7= A1) i F) i 1 B
BRI . KR RELET, 2021 552 7 Aok 0% 4 00 s in) @ EAT T KBRSt SR, = f it
{1 5% AN &5 K 0F 81 ) R 7 R B AR FH 28 B8 AN B s % 77 34 R 6 T 8 BT it R ) (P TR 5200 o 3 e i — 20 6 % %
PR R IEAT A R AT, T UK B 32 B R DR AE A B R R I R B . W2 L B 7 R I R R E L
TR FEAR B, B2 2020 ETFER TR, 7E 2021 53k B AK S 5 A Pl o, #) 2024 45K
BT A RS (HR G A R I E RS A, W A BRI H MRS, 2024 SFEHLT 3 BAK
18 /2B b B A, AR M, B AR B S BRI R BRSNS LR Ak
R TEAZ Ol 55 1) 8 R K
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3.23. BBREHKIE, MEREBENL
M ZAAER T, SIIEEE SR M RE S TR B N &, B M EIBRE IR
FE, IR TE (TR 5 K 32 1) 8 25 I A T S, 3R AT BE 51 R I 45 XU

Table 4. The operational capacity indicators of Company W from 2020 to 2024
F 4.2020~2024 & W AR E TR SIIEHR

2020 4 2021 4 2022 4F: 2023 4F: 2024 4F:
1P 1R R 8.80 7.10 6.14 6.38 7.27
SR R A % 33.89 21.11 16.33 21.76 19.65
JEASF K 35 J 7 2 5.89 4.60 3.27 2.75 2.77
PSSP 1.12 0.73 0.46 0.48 0.47
ik N AT L 221 1.52 1.06 1.12 1.12

HlE R =T W AT 2020~2024 FE4E RS T T RFRNS

MAE B 2 FER TG, B N MR B8 ) e S W38 78 7 W A B W] REAFLE A7 B Jo il P 2%
8. FHPRIBLL A ST s . X S5 A R LS EE G, TENGAENEERE, amkE
B, Widi K. 3C. BREMEZ AU, AFGEE ST HERERER, AR EFAEERGREE
FEAEEAR & 2RI T ) 75 SRR, SRR R . SISOK SRR 7 2 A B0k R I T B 3,
AT AR T M AT S, W AR TR, 82 Ve - KA AR EGE A 35 77 =,
TRE R (H AN BRRLE A5, W AR IS HEBCR S T 588, X% 5 PR RORIIE 3R EE 1 VAl
AR, AE R R, NOWHCR IR T AR, B S BRI RS BT AREAT K R
JEERKE, W AT LRAT I F AR AV BT BE 5 F AL RIS B8 6, X E— @ R b T FHAEAT LA B A7
SR, XA A 5] 75 AR B = (PR TR 77 LA U 8 A 30 (1) AR R B WY 2 ) THT I B K 114 5 43
TSy, RN BER RS 25 T W A B E IR 4 . (EXMIEOL T, SEaWBGR A IIREK, 15847
SRR, TP &, W A B B R KU Bl 2 G 0. MU B A AR 3R, 2020 4F W
N TR R Y 112, M%) 2024 4 FRESE 0.47, T FIEIE RIS 58.04%, F£H W A F] %= HA
5, XEAF RS R, Y R R RO, R HACRIET, MK TSR T
EHEAA L, EEAESE R RGNS, R T AR EENCE. Wih, Wishb =M% %E,
2020~2024 = W A FJEN 57 JE R AR B R RS, WS A SRR S 51 R B sl It KR, I
NZBRE =T R RCR PRI SR = HIN ST, 2021 4 W A 7] SZBR % T ¥ 405 96.49 14T,
LA SR 70% DA b, TR B L e R PR S B e T E AN L . WNAE RS, AR S
EHT AR, %52 0 5T G 0068 AR B = A O IR B AR, S8R E, JIIREE
WAHEPERS, RIVAPEAN R FECRIMHEL TR, e mEfEA L, S8 E T, RAFEIMERE—
WL, XMEBIEIEIME AN “RIMMERTE” IRAS,  BIE B U A DLAERF IR 2 .

4. W 22T 5 XU R 43 4
4.1. SMEBHEE

411 EREFHE
W A AP dh i 2R, SR 3C A T IV 2 i, 2020 SE 32 phidy, & ROTH S 2 201, W &

i
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A G T I 900 KA E 1S . 4 BB WHEAT WA S5+ EL, BFIZ T i . 2022 498 2 T 7 3R
K, TR RIEIR, A2 S AT SN o= 8 IR S R L 55 . (HAE 2024 47 7 H 25 H R
A BCRERA RAT (T I0) SRR A £ 58 37 A9 2% DLIH 3T I 5 48 ) psd s, SR B
RIRAT 3000 A2 70 7r A7 A SRR 0 BB 65 % 4, 0 ) SRR R RUABE 152 2% B3 NV 2 ot DA TH 438, IX —BUK AT 3))
TR EE PR, X WA FNERE M 2020 4E-53.58 12 70EUNIER 2024 4 6.11 14T R A
Z—

4.1.2. HIAFFME

FAELTNSEGRIREL, 0T v A R 1 [ B A5 78 6 V8 2 T 37 SR AE B0 0 A J AR B 1 0 5 R 44
W RAWHET N AR, W AFHIGE K AL & 2075 S K /1[24]. 28 EriFEamn AR,
HEETHEHLDENEARRBGETIESMAE, WS TAZHRE, W AR MRS 7 ™ E
Ble 28 N EHE NI AWTRIH BT T, BT WIAE SRR . MRS, W AR
TRFFIAN A, SV ARAFRE SR, AR, (RIS I 7 8 s 44 2% A S Ak, DA
ST RGN 4 BE R P AR . XSS IR SR T W AR BRIRMG R R T M, ST 7 &R RE

s SR SR RN BAE ST, EIES T AR S R R T, A5 WA E LR TE G T3 3 FAN
S TR B R

4.2. AEHEERE

4.2.1. HREERFELRIR
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