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Abstract

With the development of green economy and the promotion of national dual-carbon policy, the new
energy automobile industry has been able to develop efficiently and with high quality, driving the
whole industry chain to usher in a broad market prospect. As a highly relevant new energy battery
industry, it is a crucial element in the transformation of China’s energy structure and new power sys-
tem. The development of its related enterprises is highly valued by the state and society, however,
most of the enterprises are often in the developmental stage, and the enterprise investment and busi-
ness risks are greater. As a result, enterprises need a proven model to analyze their value and find a
better position for better development. In this paper, we use the fuzzy object element analysis
method to integrate the PFM option model, and construct a fuzzy object element-PFM option model
to evaluate the enterprise value of the case of Sunwoda Company. This paper expects to explore a
new type of model applicable to the value assessment of new energy battery enterprises, and can
provide relevant references for the value management and assessment of the industry and enter-
prises.
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2.2. PFM HABUERHEIR
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Figure 1. Fuzzy object element evaluation process
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Figure 3. Composite fuzzy object element matrix
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Figure 4. Fuzzy object element matrix with optimal membership degree
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Figure 5. Optimal fuzzy element matrix
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Figure 6. Differential power fuzzy element matrix

Bl 6. EREMTIER

FEB Y T A TR IEREAS A m (IR o, 3R R X AT L R S HE i e Y T, R I 5wk
FMIMEEE, WA VR BEGYIRFEA R R G, ASCUURBE R E A RN BGE, 5
Ao PR WA U3 B2 U R FT LE A W) S PG A R HRIE R L . ASC A BERRE e e &, RN A
FERAEHEAT DB A% n] B2 R OB, 5 e IOBL L HE A2 i T 2 w9 AT B 7]

2.4.5. F R BAUETEFHESR IR E

BRI AR LR N ENR R PP AR RN A, R FIR AR LR — 45k
MEEZER, ZFEOR, PrdiAEBoR, £ IR K.

(1) HEREUE

fy =% />0 %, xem, jen 8
1 m
H; :‘WZH fyIn f; ©)

(2) MxREEIE
FERAHSE R, T RIEIn £ BA R, FEX f 17— 2.

fo N (10)
’ ZT:1(1+ X;)
(3) THERFIEFR AR AN E
woo_—H (11)
' >H,
"W. =1 jen 12)

j=1Y

2.4.6. THEEAMHERABTLE AR RENE
TR R RS R IR B I — b &5 3R, R BN TR B E SRR . MEEn S, X
BRI 1 FRonRAI L, BT T 0 RoRZE k. BT A M A BB E 2 2 =, AN
HEIMSE A VRS IR, AR A R S50 5 B AR PPl A 7] 5 i LA AT Lo & G B .
Poy =1- 21, W; (“io —uij) (13)

b, Poy SHEHINGHERE, W, NHFESEARILE s Uy NFRMEYI T B H AR VR R bR s uy DL I 2
B THERE R) ) AT EE A R AR AR AR AR -

DOI: 10.12677/fia.2025.146178 1614 [ bR 2 1A


https://doi.org/10.12677/fia.2025.146178

REFEMY, Rt
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I HEEE, WA R RA 5 BARPFG A 7 KT 50%, A =AM EReA. s, KiE
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3. RS
3.1. REIATEXELR

ASCIEPERI R A T NIRAEIE . oL T 1997 48, ALy& T+ RIRYIL, B S2ARS N 300207, fikHEIS &
PR B RETEA R &K 5 8 IR e IR T 3 AR . A B UG RE R Se il v 7 R AERAERIRS, 1Z Ak DUHE
BIE W REIR R S ARG S, A TR A A DA R . Wt S G e e b s ER R .

3.2. REBEA T &R
3.2.1. E{REEH

Table 1. Sunwoda debt repayment capacity statement

1 FREDAERFEE DR

2019 4F 2020 4E 2021 4¢ 2022 4¢ 2023 4F
mah bR 0.93 0.99 1.10 1.16 1.27
HE R 74.59% 76.70% 67.75% 64.69% 59.07%

A 1A%, JREEISTE 2019~2023 “E (s L RARAE 1 A f¥s), SRR EAEH. #Mit b
BORPRAR IR L — 2 2, (HEATWAREANE, 225 REIRE AT I — MR 7E 1.30 Zid, JIRHEIE )
fHH 1.09. IXFRIRTRHEE B sh 5 P2 Re /195 . AT = i i, LK R, &= b
HAIG, X R G R A BT o (R ARLL IS IRy 5T S, RHE IS B A i Re i &AL
1, KIAREARRE I TEA Wi IE =, 75 AWt

322 EFgEN

Table 2. Sunwoda profitability statement

2. MREEXEFIRESIFR

2019 4F 2020 4E 2021 4E 2022 4F 2023 4F
BT R 2.97% 2.70% 2.29% 1.45% 0.69%
R FAI A R 13.38% 12.73% 11.05% 6.96% 4.93%

HIE 2 0, FRIEAE (R 8 5 1 R NI B P A SRR 2 T RS 5, IR m) B A RE 0 K AN g PR AN
Wkt XA ERE TS ], N EIREAE S TSR, BAT S AR M I W T 374 A0
M. N T ECESE, TRIEIE AU E B, ARrde s 5 5 5 M e

3.2.3. BERED

HI4% 3 R, JUCHE I A5 B o e 5 R0 M SE A o) e R AR 2 LR Bka 3y, 31 2023 4R Ao 22 T F fie
Ao X2 7 (B AN W a8, SRS R AU B AE AT R B . RIS, A7 B Ja A 2 ) IR IR 7
FAFAUE IR0k . RPN TIIEIAT E, 48 SRR T ZYE, RO 6 R
TR E B A RIRTHE IS RETT .
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Table 3. Sunwoda operating capability statement
2 3. MRAILIAEEBRENFR

2019 4F 2020 4 2021 4 2022 4 2023 4
1710 i e & 5.81 1% 5.51 % 5.00 % 5.13 Ik 4.83 %
I UST I 2 S e %R 5.13 % 471 4.65 % 4.97 % 3.92 %

32.4. RIREES

Table 4. Sunwoda development capability matrix
4. RAILikZREENFR

2019 4F 2020 4 2021 4 2022 4 2023 4
HRE G AR 7.06% 6.79% 14.18% 16.17% 0.77%
EIR NI K 24.10% 17.64% 25.82% 39.63% ~8.24%

HI3% A TR, RHEISAE 2019~2022 4F, 1§ FITEATENNABHE I . (EAE 2023 44 A 5 J A 5 )
R, AR O R R EGR TR R LR, B REIRAT AN K AR R, R
T REFHIHI TN LIS AT AR RAT AT A R, TIAE 2022 2, ZESHIMIRIEOT, i
FE AT HVRE ORI > 22 e B, AR T BRI S8 e H O INN - 649 K e Tl 2%

3.2.5. IRELEARIRE AR

A AES E A RN S, Bl ms — e e g —brdE . RS 9 T EONRAT A
A i RV B B e AT S, Bl — N dn R A S “HI00 . K. SR, IR M [12] [13].
ASCUAILAE NS, DL Dickinson FIBLE T B AR/ NbrAE, W%k 5 Fi. AR, A4S HAREY
AV AR SEFRRR, SRS IR IR ) il A= iy o B3k 470 5 [ 14]

Table 5. Cash flow characteristics at different life cycle stages

@ 5. TR F RN ER AL & IR HFHE

PEHE HIEH JEAK Y] Y] IR
LEW SR i 1E iE il
BRI 1 il 1k iE
% Vi ik 1E i g

RSN TR HE I A i JE BA IR e AI e 2L AV M s 50 DL PR R 4 H mTHE FLAE e 45 SR AR
W&, FRHEIS 2019~2023 dEILE IR B 03K 6 Fis.

Table 6. Cash flow characteristics of Sunwoda from 2019 to 2023. Unit: 100 million yuan
= 6. FXEEIA 2019~2023 MM &MAFE. BAL: 12

2019 4E 2020 4F 2021 4 2022 4 2023 4E
GBI A I LA U A A 7.44 2.44 16.34 5.59 36.18
PGS BN A I I 4 I B 1 A -28.83 -33.62 —37.46 -97.60 —53.61
BRTEN A I &R B A A 13.50 37.43 51.94 148.81 42.75
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REFEMY, Rt

M7 6 AIAD, JRHEIAAE 2019~2023 4 (4 B G A AL I it B AU i 7, (EEONIERL [H
A2 ETHES . TS 2019~2023 EIHR BTG S B AU ILeE S o TfE, HAERAZY
Kitass, WUl AE 2 S E B AR 3 G SRABOIOBOR . IRk BHE 3T =, 2019~2023 4F[A], f@hBHiE3)
AW BT, AN K. A d IR R A S IR, A AT AR B .

4. 1RHTT-PFM RASUR B3
4.1, THEE R E

N T RS IO AR T SEME AN Rt E AT, O T SRR AR FR e AR AR 2023 4. 2 RE B PRAL R 1
HRAE S BEE T ae — N TAEH - Bk, ASCE$EE 2023 4F 12 A 29 HAE AT IS AN E 1A
A .

4.2. AIELAYRITHE

JOCRESS P J AT Mo st AT b, el 55 B 5 BB I il ag b 55 AR R AT kb S0l 55 R ALUAH
TR E AT AR, ARSCELHAT WA A MES T, (A B2 p8 2l PTG DL S e vl SE . DL
BRI AT IR 70 FE i, DLR AT ML A7 SO L, it 5 10 RATHE AR 44 8. 0 7 .

Table 7. List of 10 selected comparable companies and target company
F= 7. FTIE 10 RATLE AR B 2 R BFRTE AR
ATEE A ] FEWS AT A FEMSS

-Z IR BRI () BREE
BT PR A PR T IE AR A R

- % TUAT SRR SRR A |
e R

-1H P i
feiige  -shiti M7 R
B LI RT A L A A

B o c .
FEFRF o BERG A SRR L
WA BT R, A FER ﬁ%@;ﬁ%ggﬂﬁﬁ%%W%
IR R S A B R
PR e i ERENE o o v
A T ———
T TR T R ege] otk L FREVMRELE

BER Wit 7 A% 2. WRATHTILIFR

4.3. YEEMYTTIER

TEWIRA L AT EE A R 2 5, AR IR VT AL RIS B A ANME . BnASCRTSOITR, 5 Z A fRbn s 4
SN BRI 57 TAL RGBT K B TE T B8 7= LE R T B8 7L 877, R IAITA) O£ e 1 1)
PR (AR B, Bl debtTA) SeRRAIFE T ENLIN (UL sales Kor) SR MAEL LR Fr i) 2
LA IH A AT A 5 e B 7 2 B R BT TR R TR AR B8 7=, B EBITDAITA). Jr /s #dis WAk 8. it
BORVEX B, 45 R 9.

ST RIEIA K 10 K ATLE AR 5 NEbR, ASSCHIE 746 10 MESEMYITHERE R, » JFELH R A F
JORE IR FE AR Bl A AR TR T AR Ry, M3 10,

=
s
*
=
fas
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Table 8. Data required for constructing the fuzzy object element matrix

8. MBRIEMI TR AR

WA R ZRE B debt TA  ENEIN sales REEE TA EBITDA TIH P2 LR IAITA
AR 59.72% 487.84 12 943.55 12, 56 19.97/943.55
4 e e 71.90% 316.05 12 935.93 12 13.22 50.8/935.93
W e 57.77% 413.58 12, 267.95 12 22.13 8.96/267.95
AT A 55.10% 342.73 12 621.86 12 25.97 16.63/621.86
TEZE 61.35% 202.85 12, 165.01 12 12.22 4.36/165.01
LI RHL 23.75% 663.04 12 174.10 12, 22.30 2.86/174.10
2 51.33% 190.70 12 484.75 12, 15.21 20/484.75
BERHE 58.32% 226.57 12, 246.39 12 11.3 6.56/246.39
RN 64.36% 663.04 12 1255.20 12 51.04 39.14/1255.20
LY S 58.76% 305.29 12 526.32 12 22.59 23.95/526.32
Htram & By 0% debt/TA BN sales MR TA EBITDA TR =R IAITA
FRIEIX 59.07% 478.62 12, 792.61 12 56.1 6.62/792.61
Table 9. Data required for constructing the fuzzy object element matrix for PFM option indicators
F= 9. PFM HARUEBARAIE AR TU B BE P ER 24
SR S B AU Co In (sales) Cz In (TA) Cs EBITDA/TACs L7 Cs
AR 0.5972 24.6107 25.2703 0.0594 0.0212
P4 0.7190 24.1766 25.2622 0.0141 0.0543
IR BE 0.5777 24.4455 24.0115 0.0838 0.0334
TR A 0.5510 24.2576 24,8534 0.0418 0.0267
TgE Il 0.6135 23.7331 23.5267 0.0741 0.0264
LR 0.2375 23.4397 23.5803 0.1281 0.0164
2 0.5133 25.9740 24.6043 0.0314 0.0492
AR 0.5832 23.8347 23.9276 0.0459 0.0266
MR 0.6436 249171 25.5557 0.0407 0.0312
MR 0.5876 24.1419 24.6866 0.0492 0.0455
JREETE 0.5907 24,5916 25.0960 0.0708 0.0084
Table 10. Composite fuzzy object element matrix
#* 10. EEEMYTTER
C1 C2 Cs Cs
R B: 0.5972 246107 25.2703 0.0594 0.0212
mn
B2 0.7190 24.1766 25.2622 0.0141 0.0543
Bs 0.5777 24,4455 24,0115 0.0838 0.0334
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B4 0.5510 24.2576 24.8534 0.0418 0.0267
Bs 0.6135 23.7331 23.5267 0.0741 0.0264
Bs 0.2375 23.4397 23.5803 0.1281 0.0164
B7 0.5133 25.9740 24.6043 0.0314 0.0492
Bs 0.5832 23.8433 23.9276 0.0459 0.0266
Bog 0.6436 24.9171 25.5557 0.0407 0.0312
Bio 0.5876 24.1419 24.6866 0.0492 0.0455

Table 11. Standard fuzzy object element matrix

3?11 FERM TTRERE

C1 C Cs Cs Cs

Ry, =

n

Mo 0.5907 24.5916 25.0590 0.0708 0.0084

4.4. HEZFEMYT

HORI ) T LG 4% TR KRR L A B v T AR SR 5, 7551092 12 (0 MR S M 7
R LA IR 13 (9 DS 2 bR R,

Table 12. fuzzy object element matrix with optimal membership functions

= 12. NMiREEEMYITIER

C1 C Cs Cs Cs
B1 0.8306 0.9475 0.9888 0.4637 0.3904

B2 1 0.9308 0.9885 0.1101 1
Bs 0.8035 0.9412 0.9396 0.6542 0.6151
B4 0.7663 0.9339 0.9725 0.3263 0.4917
R = Bs 0.8533 0.9137 0.9206 0.5785 0.4862
Bs 0.3303 0.9024 0.9227 1 0.3020
B7 0.7139 1 0.9628 0.2451 0.9061
Bs 0.8111 0.9180 0.9363 0.3583 0.4899
By 0.8951 0.9593 1 0.3177 0.5746
B1o 0.8172 0.9295 0.9660 0.3841 0.8379

Table 13. Optimal membership degree standardized matrix

3 13. NAREBEARERER

C1 C2 Cs Ca Cs
Mo 0.8216 0.9468 0.9820 0.5527 0.1547

4 —
ROn -

TEAFH AR N AR R S5, AP SRR R A R 5 M SR B b e B 22, IR B =" R & o kilfE R,
w14 Fim.
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Table 14. Difference power complex element matrix

F 4. EREAYTIEE

Ci Cz Cs Ca Cs
B1 0.0090 0.0007 0.0068 0.0890 0.2357
B2 0.1784 0.0160 0.0065 0.4426 0.8453
Bs 0.0181 0.0056 0.0424 0.1015 0.4604
B4 0.0552 0.0129 0.0095 0.2264 0.3370
R, = Bs 0.0317 0.0331 0.0614 0.0258 0.3315
Bs 0.4912 0.0443 0.0593 0.4473 0.1473
Br 0.1076 0.0532 0.0192 0.3076 0.7514
Bs 0.0104 0.0288 0.0457 0.1944 0.3352
Bo 0.0736 0.0125 0.0180 0.2350 0.4199
Bio 0.0043 0.0173 0.0160 0.1686 0.6832

4.5. FHEFEFFRERITE

ARSOR A IBUERE B S5 TR, RIS PPU 7 S AE TR AR RO IRME RUREOR, R BT AENS
REHSRBEE BB, ZIRTP UM A B, e, GRS, WERAENESRE, ZiEhs
HUBRE Z . A AERT SO A

H PFM SEIIIBURRT 55 5 537 D BUR A B YN S5 A ML AN (BB B R AR VAR O, T 587 W EBITDA
T B R Al E AR G o DL SRR AR T ZE 0T T SRR e 2345 2R AL A4 15 P

Table 15. Weighting of various metrics for new energy battery company Sunwoda

= 15, FReiRe it bl FXEEIA BB E

P RRE C In (sales) Cz In (TA) Cs EBITDA/ITACs  EIEH=HZE Cs
98.40% 1.60% 1.14% 34.57% 64.29%

NE Wi

4.6. HETEEARIURENE

AR i U 2 R A 5 5 F s 28 ] RIS AR LU S
o AHEA RS HEA SO, WA 16,

1

™

AT TR AR Wt AR, )22 =] O A

Table 16. Comparable company rankings based on indicator weightings
2 16. BT BN ENFLEARHER

NCIEAS A Ml AR P B DU 3 ACIEZY i ML I8 B 2 1 P O 3 P52
o448 58 0.8176 FeRE 0.9955
TgE 0.7773 e 4641 RE 0.9911
LT R 0.7500 HERPHE 0.9893
HARHYL 0.7168 W e 0.9821
T A 0.7050 BRI 0.9683
IR e 0.6684 AT A 0.9455
BRI 0.6486 BRI 0.9274

RV
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MR 0.5023
2 iah 0.4104
EFF =R 0.3075

R
[T Rt
e

WL I BAR ER, KT 50% 5 WO T LE A . [RII, ASSCHIRZ O il T A E PP,
BEAERAE T L A RN, 5 2 25 B Al AR 75 o PO G R B2 o ERTIEE A S 8 7 bl {1 4 32 i Tt 0

(44 SR T T A R T A D

B2, AL BT EE 2 R (0 Aol A (8 2 P52 PR WY N 33 P8 R s A L, A5 3 1 T L 2 ] Ak AN B

P B AR YEPE (g WG HERE K o A . W 17 55k 18,

Table 17. Haming Tie Progress and weighting of enterprise value for five comparable companies

= 17. AR AR BN ERERANGEE RN E

[/ TR BRI R BLUE

{441 ke 0.8176 21.71%
I 0.7773 20.64%
HIHRHL 0.7500 19.91%
HAERHE 0.7168 19.03%
T R 0.7050 18.72%

Table 18. Haming’s Schedule and weighting for enterprise value volatility of five comparable companies

18, AR AR EUAMNEREREGANERE RIE

Al EL A ] T U 3 P &S

o648 5 0.9911 22.47%
2% it 0.9683 21.96%
AT RHYE 0.5159 11.70%
BHFHYE 0.9893 22.43%
T AR 0.9455 21.44%

5. R4 IT-PFM IR B RO IR
5.1. ARFEELATMEY, HiHHE

5 XAl A R &y i AE . HEEEHRR ™M, BL5 5007 HA &) BE B AN R E H KR 60 D22 5
TAEH R ESE AR AT A F I AMEANME NV, o« N TET S SCRITHER, ASOR BV, fE0 Bab 2.

gERUNFE 19 iR,

Table 19. Enterprise value of five comparable companies
< 19. AANAIEE QRN E

LA R T 2% LY EPAR K H R HR AR R 1
LAEV, 887.33 /27T 96.67 17T 208.50 127G 152.60 12.7C 337.67 1z7T
AN IV, 25.2089 22.9920 23.7606 23.4485 24.2427
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5.2. ARALELLARANMERZR 0,

MBI BT AL 2 F GARCH (1, D)@ AT 1H5 . ASCH A Matlab #1) GARCH T A%} 5 5
AT LEA F 1 2023 SRR A E B s R AT AT . TFREE R W 20 FR.

Table 20. Enterprise value volatility of five comparable companies

@ 20. ANATHARR SN ER R

{24 R i S FELYI BT R HARH R R
MERBH o, 37.89% 42.15% 38.72% 47.83% 35.64%

5.3. SEYIHABRBI R BIHAMAPR T

BREIE A IBAT WA b T — AR R R A Se 4 PR, AP L, B aelk f itk
Mk S LB IARE, WIHXRETE, Pt R SR s e K. (H, SeyipiTAtiZ s
B LA 75 A il 5 R A PR I8 % W 55800 N 22 AR L AT VA, BT A M ER . A
SCREIIR T 80E 8 1, B 1 42001E.

5.4. BFRIEMAQRIARITHIE X

PATMAE X RATRU 55 B SATHIRAS, BT B A GUR I TAU ZRFE L55 . R, AR B 6
ERBATINE X ISR [FR, B TEER G E N 14E, AT X I8 1 )5 45 07 NER TR
P AT Sl . B AR E N R E M, A5 2023 4 1 ERT RN E N 4.35%. A1
2023 SEEH, A I RAE IR 44 5 fi A it 468.17 2.

FAT % X = 468.17x (1+4.35%) = 488.54 (14 7T)

55. SIABUREIR T KR FI=R r

A SR TRYIR B0 14, LA I L BE e 2023 4R [, ASCRL 2023 4 H4RAT [k
R RAE TSR R o B A E N RIRATE M, Frsddiy 3.45%.

5.6. BERARIHMENEITE

b BT SCRAR B T ) 5 ST L2 B AL Wi AR AL AME Y, 5 ERBEI R o, 8RR
(T SERIAT AR AR AL 2 7 RIS I A AN E A E AN B B3 . S TAERT S, ARG A ] i 4
WEAEFATHCT X E, B B E AR JEE T, AR PR AR

FRAEIE AP AN E 155

JIRFEILV, f%H 4L = 25.2089 x 21.71% + 22.9920 x 20.64% + 23.7606 x 19.91% + 23.4485 x 19.03% +
24.2427 x 18.72% = 23.9496.

JRIEILV, =% =251.87({27C) -

JIRIEIL o, = 37.89% x 22.47% + 42.15% x 21.96% + 38.72% x 11.70% + 47.83% x 22.43% + 35.64% x
21.44% = 40.67%.

PEM HIRUHE R [ BV LAl AE T SESIRUE AL, A H ST A S(2)AN A F(B) RN 45 AT SR 45 i ) 21
SPTIBR T AISAT (ks X A RS R o BATTRT LASK HE MR TH ST i) d, A d, o Fo b Al M AR
A1), BZAT RIS ) A A E PP AR
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InVa (r + o—f\)T
d=—X " " _ 03009
o T

d, =d, —o,T =-0.3009 - (0.4067 x1) = ~0.7076
Ve =V,N(d,)-Xe""N(d,)
= 251.87x(~0.3009) - 488.54 x (~0.7076)x 0.968
=258.84({27C)
2 ERRR, A SCET I C-PFM B, 280 52 B 50 T 45 A RHE K A AN SR A5 45 5
258.84 14.7C .
6. HitS5RE
6.1. TMAERS T
IR SCHTAS FH 0 28 B0 5 T 35 BRI DL S R 5 W 2 ) E A VP 2 B IRHE A % AT b A =] AR 3845
[ A 3 AR () 8 i S I A, A 2R ISR JG-PFM B BURE R 46T of JoHE A 76 1Ak 3 ok I 2023 4§ 12
H 29 H A E Pk 45 Ry 258.84 12 HIK R, 43k 21 Frow, FREESS 4 H B BUME N 274.86 12
BERL DAL 45 BARAG T 16.02 12, RZELEF N 5.83%, RZH/N. XU T HOBIYIc-PFM IR R % 37
BB IR Tt AL A B PPAS 45 B B A B

Table 21. Error analysis of evaluation results
2 21 TMEERRESH

Diki) PP Al 285
274.86 (12) 258.84 (12)
R 5.83%

6.2. HRRE

PEON A BRE PR L R B oA H AR A% o0, BT REVR FL AT s L 2 IR R R S H . T
LA AME AL G RO Fext + 3 B 5 e AN B AT SO0 B AR DMERIBE T, B el i it A
MEAME VARG R H D710 EVA BRI R e A, (B B BEUR HIRAT ML Z2 0K, 2 B Ak T R e
KT, IR BRI D i R o R B ATDR Aol o DRI, T RE TR HE AT ML A5 ik 3o T X Al
A VEAL B BB AR R 5| AR oK 2Tk, ARG PEM IR RS Aot i e Ut Pl b i b 3k
ATHHE IS, RO TS PRM SRR S, R T A SO T Ak i Al R BDHI 70 75-PFM 1AL
B, R IR 1R T8 REVR At LA B PG B — 2 B . IO DUJE T REUR L b Al A (B
LREE SN SESE W)Y

{HA2, AR —E B RIR I, ASOITE A At B 2 1 5 e bm R, s X AR 5505 2 10
Ha, SChr EXPTRTREIR A R BT E , ARM SRR A E B FEARR M T 75 EEA
WAL, 25 FB AR 55 DA K B 22 28 P2 1 BR300 T Ak B RO 2
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