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Abstract

Chemical fiber industry is an important industrial field, involving the
production, processing and distribution of many chemical raw materials.
In 2008, influenced by multiple internal and external factors, the market
of China's chemical fiber industry appeared relatively moving. Under the
attraction of industry depression and diversification, many enterprises
began to explore diversification one after another. However, the resources
and capabilities of enterprises are limited, and most enterprises encounter
a series of problems caused by diversification. The refocusing strategy
emphasizes that enterprises should strengthen and integrate core
resources into their own core businesses, realize the efficient use of
existing resources, and guide enterprises to integrate core resources and
core competencies and return to the main business.

This paper takes Dongfang Shenghong as a case enterprise, and
focuses on the impact of core strategy on its performance. This paper
consists of five chapters. There are five chapters in this paper. The first
two chapters focus on the background of the study, existing academic
literature, relevant concepts and theoretical frameworks, and the last three
chapters introduce the refocusing strategy of Dongfang Shenghong: firstly,
the background and process of Dongfang Shenghong's refocusing
strategy are introduced,the feasibility of implementing the refocusing

strategy and judge the refocusing degree; Secondly, it studies the
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motivation and path of the implementation of its refocusing strategy;
Then, through the event research method, financial performance,
economic value and non-financial performance, etc., the paper carries out
the short-term, financial and non-financial operating performance of the
refocusing strategy of enterprises; Finally, by synthesizing the foregoing,
this paper summarizes the core conclusions of this study, and draws the
enlightenment of the refocusing strategy of Oriental Shenghong for
reference.

Through the research, it can be concluded that Dongfang Shenghong
abandons the idea of only adopting asset divestiture and business
contraction, and tries to achieve the strategic goal of refocusing through
expansion and innovation of main business, which will eventually bring
positive impact on the overall business performance of the enterprise.
However, due to the internal and external economic environment,rapid
speed of mergers and acquisitions, excessive investment in technology
research and development and other factors, the debt burden of
enterprises is heavy, which leads to unstable business performance.
According to the above conclusions, the following enlightenment is
drawn: (1) Enterprises should implement the refocusing strategy on the
basis of comprehensive consideration of internal and external, and should
not blindly follow the trend. (2) Enterprises should find their own

refocusing strategic path. (3) Enterprises should establish an early
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warning mechanism for investment risks to prevent debt risks. (4) In the
implementation of refocusing, enterprises should reasonably control the

rhythm and realize it.

Key words: Dongfang Shenghong; Refocusing Strategy; Performance
Analysis
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VRS, BhZABHANTTRE ST AR T AR S TR R BT, BT TR K
T 40%, VLA ERTEEANRE, HEDRGEE RS . 2018 25,
FR7 BRAL V= A R IR S, 2020 4R & 2022 4E, B AfE —H i T 60%,
HEAE 2022 FEmE 78.56%. FLHIAR: B, SRR E ST 3EE
W HAT R, AR KRR A5 AR, TR, I REE G
ol . IR, RTBILKBIER TRIEE, BBk, SEdILEE
SRR EARS, A AR, &S, 2020 4, ALK DA A E
PR — e R, BRI T AR R . R EERAGT, 7RI K
Aot e JI AL o

HI1 4.11 PR, ZRJ5 BT 2022 4E 537 7 5 24 2021 F4E K 1 0.84 AN 7>
R, BB I 3R B /NIRRT AT A = AN A RE
R Al LA, 2R 77 BRI 2022 4 587 £ il 2 30 KT B BB AR M S AT L33 12
YL ZRT7 BT 2T 06 e AR B 8 557 U053 200 A ) BT 2, ISR IR A 43 it o

oy

£

35



I 2 K 24 1 S R 77 AT VA A Al R S S 8T 7

4.2.4 RACHES

Al B BE 7 AR AL BENE I8 I A AN AN AL 1 T 3R 5, IR RERS £E
3758 S LB AV SHF LA, T BN I & B 8E /1. XA EE ) i ik
I H AT DO e I I BB I A BN 1A B e A
A7 o GBI A AV R B BE FT, BT RATHIN il AR OK (1 A e R S5 R e R
CASE Al At S A W), 72— e R E Bt G 1AMV AT o A ST B T
BN R B R AR bt AT 70 #r
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20164F = 20174F | 2018%F = 20194F | 20204F @ 20214F @ 20224F
w— NI 14.30%  40.21%  1558.26% @ 34.96% @ -8.48%  127.08% @ 23.39%
RO 12.71% | -11.12% 395.30% 60.24% = 79.60%  109.75% 26.14%

— FBO KR — K

A 4. 12 RGBT 2016—2022 FEE WA KRS B =K R

HT P 4.12 FTAN, 2R 5 AR MLAE AR SE A% AL ik s 2 i, BN K 2531
N 14.30%- 40.21%, 2018 4, FEVARZALHRES SOt 44, A Vgl sy ik,
ENNSE KR RL R 2017 1 40 £, BERKBAR. 2019 /0 2020 4F, 7EA
HRR DAEEMRIFEE T, BRI R IRIE TR, 2019 £ 34.96%,
2020 FHEHIL T FAE, F-8.48%, BLJEENIRNIKRILFIEME . FRI7HE
WA P KR AE 2018 4RI K 17 395.30%, 2018 4E2 ol W= S Bl - R ik
2, SRR T 0, Ha B KAy m IR 2 /T, S AR 55 B &
FEARYERHER K
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4.2.5 ET&FEmMENSS

ZUFHINME (EVA) S F8 B 158 LRI R A 3 4N B2 A I A J 1) )
R SCHECREE I SR 28 B3 BT 2R 75 AT 2016-2022 4RI GTSURTT 44T,
RAEAXTTH, EVA BT SBUS EENANE . TR K P B34S A 2 =AM
PREEVIRE D, AR A AT AR s AT A B A (4 . Aol R I T

ZUFHINE (BVA) =BG 1578 R -8 B J5 B8 AP 3 BF AR i A 26

FiJa gL AE (NOPAT) =#FliE+ CFILE 3+t 78T & 2 i o 4 13-
SR E*50%) * (1-25%)

A RS J5 TR A AR =T33 BT 38 B s+ 3 5 it - P 341 T R 3 o -~ 3 7E
T

S35 A R AR 23 FH [ R R OIS 3 B A AR 3R 5. 5% AT THAL

R 4.2 RITBAIBUR S EWREHE RS (B 1270

T H /A 2016 £ 2017 4 20184 20194 20204 2021 2022 4

R 1.47 2.28 8.47 16.12 3.13 50.86 5.43
FLE S 0.23 0.35 2.15 4.65 5.23 11.64 20.76

W IT R S 0.00 0.00 2.05 1.85 1.77 427 5.03
L H N 0.01 0.00 0.04 0.04 0.10 0.21 0.16
SRR ZE  25% 25% 25% 25% 25% 25% 25%
BEEEWANE 164 2.55 11.58 20.97 8.30 62.64 24.65

BHERIR: R 7 AR T 2016 £F-2022 SFAEH fe B 2 22 4 2

4.3 RTBRILARE RAMXER (BAL: 1250

W H /4y 2016 4 2017 4F 20184 2019 4F  20204F 2021 4E 2022 4

Y FTE E R G 33.55 35.28 82.74 14129 259.87 259.78  325.53
SR A 13.32 11.63 48.69 14327 300.64 71490 1167.04

SFRITERRBI G 7.67 7.31 17.97 4435 74.12  156.65 196.48
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8k 4.3 RTBRIUARERAMRER (BAL 270

T H /44y 2016 4F 2017 4F 2018 4F 2019 4F 2020 4F 2021 4F 2022 4F
AR TR 4.24 1.49 4.47 19.50 83.96  368.70  700.47
A 34.97 38.11 108.99  220.71  331.80 44933  595.62

BRIV : K J7RRIT 2016 H£-2022 K

R 4.4 RITBRULE T8 EMA X8R (B 1270

WH /47 2016 4 2017 4 2018 4 2019 4 2020 4F 2021 & 2022 4F

i =RE = &SN 1.64 2.55 11.58 20.97 8.30 62.64 24.65

PR TRA 34.97 38.11 108.99  220.71 331.80  449.33 595.62

ST AR AR 5.5%

WH /47 2016 4 2017 4 2018 4 2019 4 2020 4F 2021 & 2022 4F
2N -0.28 0.45 5.59 8.83 -9.95 37.92 -8.10

R 1.64 2.55 11.58 20.97 8.30 62.64 24.65
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WKl 4.13 PR, ZRJ7BRALA BRI I 5 1 R 7E 2016 4F 31 2022 4F & Ak
AAAR], SATE 2018 HE 5 VA% A iR 1 36 — 4 HH UK IR K . 2020 4E52 3 A4t
KR BAEFMM, s TP, EMOKIE NRE, SRR, F,
RN 5F R I RIS . 2021 45, SBrR#iE S, &E P NIE,
RNE S 2 GG INE o T SRS IR, BRI KR BN, A
Wi BN EE . 2022 4R, (RN AG SRR IME SO L T BORES), U
JEE: Ay sk EE R R AN 2 AR, YERFAE TR RN, A VAR R
55 A 8, AR TR RN, SRR IR AL, R b B AR T
MBS AEE AR T BRI VSRR R 2 I (0 265 188 I B 34 R S A B T A% b 2

EF
|
o

FRIE IS AT BT B A RE ST IBE RS ERTRE T S R R RE ST DY A T Tt
173 M, BRI S VA A A s 1) IV 55 SRR AR B R A, B Al
Jr R D e . AR B A IR AR I LT R B R,
BIRFAES T RA/NIE_ BT, (EAEAAOR LSt VA% A I 2 T R L2 BT vy
MO 22 5 K B B SR G 20 Hr ml B, A AZ A A 2 e B 22 5 1 i R A AR T S )
RIS 2 AT, A A ER B B R T .

4.3 EMBEH S

AR 55 S50 03 A S I 2 A AR R R R S s B g ] i 2 A 5 Rz ) 2 )
A, SV RS R DI S . teAh, Sl I 55 F x4l b 5t
BEAT 3T, BBHPNEAE, AR 55 Fa b RIRE iz, R8T, Ao
2o I8 AR 55 FaAm a2 07 BR UL VA A% A0 s (1 SE R ST 0 B 15 A2 8 STt 7 3
AT o

4.3.1 1S

AV ARG 57 B F7 . AL BURVRT S A ARb (SR AR RE o AP RS AT LAAE
—RERESE B A B T35 58 S 0 DL AR IR Sl et , UK B Al
R A B SRR, AR RS Y e B, B MU, (5 BAS
X R i) 5 AR ) R AR B o R 2022 AEOR, AR 7 BT B B A

39



NI 2 KRR A AR S R 77 AT VA A Al R S S 8T 7

661,118.92 J37G, BB/ 16651470, & T B2 R IA & Bt 357 1470, K
TAFARNE=15K. AF BT EEVSAFERABL KL & mats
DL PTAL #ABIAEF B85S, T = RSt b Hraslsn
BE R B AR R .

IDISCR AR S

ARIT R A 08 o A BRI AL B T N = RIRE Az —, A&
P RS f A 1) 2 T AL % [ PN R A R ) R 8 S S A o T ML
AR T 2B R A, SCIT A, 185 7T R&E~8E, 8
FEPE EATL T BV, SR mEBURRI R, KT A A e R I R) A AR o
PR L ORRE, Al &5 AL A .

2) HTREEET AR

WRF AR AR TT BRI A58 T w), ST BEREZ B H, K
AR ERREEEE L B8 . HURA T SRR R TITAEY,
TR EVA R 5477, Sl 2F55E, BURManFrRHEZMmil sy
FEtE RS EVA, H it A= H AR K T3 E BRI T . Bi/R IR o6k 2%
EVA I 080 5 #8 ABREE —, RN R A 77 R (R I P s 4042 7 it o &,
ETE T AR TR B, BRI R RS, R O A
BB 1 NI GRSk Ak TH3] 2026 45, AR AEITA E
B S R R KGR EVA A= Ailk. tb4bh, Hi/RECH Bt B
E RIS W A SR TTI TR SR AA TR, NE N V2 IR 4E Al
PR JE ALK o

3) FERLLT i

AROT REHL IR 8 7 S L K AL AR P R, ATIk 310 JIE, A ) AEDRAIE S i
J R IR B SR 22 A, DA AN [EE 9 B MR R, R K22 i 2 Ak
FRIEE 90%. 2 7 BT AP I i 77 i DTY FRREALJE AEREE —, 58] T K475
BB SR [RIRT, A FRESHA 5E 8 B AR RS AT AR PTT
RERA APV BE, o) A SRERLT4E = Aeld 30 Ty, & T 2RI ET S,
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4.3.2 WM& BIHEER

(1) BERBANTIER

R 5 AT ] ST VAR AN R AR, 328 v 7 5 BT A BRI R R T
B g%, IR QI RGN . WAV AEIR 15, 47 BRULTE 2018 4E 2
AR IR B S, I 4.14 o 03T 2018 4E31 2022 41K 3%
IS . aTLAME 414 B, AAE 2018 SEFHFMIEE SR 2 5, BER
Z TR FAR R RN . {HAETE 2019 45, 2020 SEPERZ B A LR E DAY
SO, TGP R R RAN TR, R 7 B A AR R R 1 R0 R 7 T 1 N . 2021
TR 2 R K S, AU E] 2022 SRR 9 FH EIA 50,300 Ji . HHEET I,
S VARG RS S, A TR AUE BORAWHE T, @i ] SRR, FAR
KPR INaR, U R 2 T ZE R =R 2 AT R, Ik
HEST) A 1 i Fr R AR by T

Bfr: Jivo
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L ROy &idat

B 4. 14 ZRA7EIT 2018—2022 4EHF & 2 32 H

IR BTN N 1 AERIE A B FH 5 T R B e SN s [RIRE AL S I\ s R
NA, R A ORI AN A A BB A B . il 4.15 Ffros,
2018-2022 2R J7 BRULIE AR N L B0 B R A TREEEEIOE S, TER AR S &
PR T PR AR AL TR E S F
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14.00% 3000
12.00% \ 2500
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10.00% —
8.00%
1500
6.00%
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4.00%
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0.00% 0
° 20187 20197 20207 20217 20224F
RN R 1580 1540 1756 2257 2536
— RN A 11.94% 9.67% 9.44% 9.23% 9.24%
B T N\ 7 e T N B B

B 4.15 ZRF BRI 2018—2022 ERF R A B EE K& S HIER

(2) WA AR %

[ m A BRI T RAGL K LIRS 4, I HoadE il ila g
s, RABGRIAZEFINS . RO E R ks, RS8R
BHEA TR L BOR LA BRI TN Rk e K22, &d ZH 0B B 51T
MR S, AL IR AR D EOR O Z MR, s TAT AT e] . Best,
IR BEMLAE 2 TR PELT AL P HOR B4 A R0R 8L T 1 AR AT 4R BE
%2, G A SRR ARSI A A PTT KR, R4 k% .
AVIEZR 45 1 584 H LR LU IR BRHI R R RS AR BL5 = 2, A
AR IR IR R NS, TR T A Al Rp8e R RS, s B IR 3R R
A RBOMFEAR 1 AMb B A2 77 A

O3] BRI RCR BB 73 T DAIE I Al B A A RO AT A, AT AL
FREEH EHURAGIRT, RIS T2 TARSCR . R 2022 I, AR Kb s
il 1)1 > A URIR RS 347 TR A
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AL TR
400
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0
20184F 20194F 20204F 20214F 20224F
B LR 143 170 171 188 347

m TR E

B 4. 16 R BRI 2018—2022 L F|HE

HE 4.16 AT I, A "] 2018 £4:-2022 F3RHU LR B AR 88 0, 7E 2022
IR E] 347 T, HoAPRBEF] 56 T, 285 WSZH B AL 6 WAMRER, iR
B3 XL RACE BT R I7 B AR K SRR, RN R T HE & R
QIFIRES), WA TTHIFIE, BHiHA T RIERIRHE 1.

4.3.3 RAITER

NGNS — 2, LR i, B Ak m]
FREER R o 2875 REMLAE STt VA A% A A 22 BN s Al 3 TR UK, &
PSRRI AW AR 5 TS -

ARSCIE IR 2R 5 BT 5% R MV A i R 5 A2 BE R R O, 220 o R
IRT7 AT VAR A Al S Aol B3 3R B 75 B AR g AT 5 21 1t — 25 50t

£ 4.5 KRBT 2016 4£-2022 £ R THE WK

Fhr 2016 2017 2018 2019 2020 2021 2022
GV N 261 231 8747 9864 11621 15843 17803
RPN 49 42 163 163 199 367 456
FARN T 129 120 2866 4068 4655 5191 5340
% N 7 40 24 171 196 213 281 356
ITEN 140 92 730 764 847 1164 1554
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5 4.5 FRI5BIT 2016 £-2022 4E R T E V%

FEAy 2016 2017 2018 2019 2020 2021 2022
HiAth 36 64 441 876 1062 1612 1932
&1t 655 573 13118 15931 18597 24458 27441

FORRUE . MRYE 47 BT 2016 4E-2022 FAFEFREETH

M 4.5 Fa]LUFH, RI7TERAL A 53 T2 L& Tl E R Iy, A
W FBAEA W Ko HAEAR A F K ECR 2016 4E11 129 ARIRE 2] 2022 4F 1)
5340 N, MKIGREIRE] T 30 57540 JUHAE S IR AL RIS 24 4F, HR A G
s R HRZ K, T 1202 N. HiK, 4k 2016 42 2022 FHEAN 515 EE
WAERFILIY, UL R 7 BRILLE SE RS 5, 158 T HARAA &,
WA TR R AR T, B 2 KR .

£ 4.6 RFBIT 2016 F£-2022 FRILZHEEE

Ey 2016 2017 2018 2019 2020 2021 2022
AE KL 135 115 829 1983 3379 7081 6320
AEPLT 520 458 12289 13948 15218 17377 21121

ABLECLE S 20.61% 20.07%  6.32%  12.45%  18.17%  28.95%  23.03%

PR RUE: FRYE 4R 07 R IT 2016 HE-2022 AR I

2 4.6 AJ A1, ZKJ7ESHT 2016 F-2017 FE R T2 EREE S, AR LAE LA
EEERN GRG0, AR TR D7 B A B JE TG, T AT
REME, WPSTEN IR SR BN, B2 DAL K& BAE T H SRS A K.
5 2018 S ARG 5 s AR R UL B LR BT, w0 A LA g
W, fE— R bR IR BRI RE N8 . AR 7 T ZE R 5| A0 B A
ANATTH T E RS T, GEMRINA KR, 46 AR e 7 A=y
fiE, H4HREE RSB 5 N A B3R I12¢, RN Inas 5 E br—Im B . B 50T a4 5 I
MIAVERS T, AWT5EEAT 2 A RN B =B RS L hab, i8iE—B4h
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JEANA SIS, fnos 7 TEAIA SR S THA R MV A R B, B3P
N AL, R AR AT, AIFE 73 R 2l i TR PER SiE 1k, T
SRS EEAA A& T, EEArREEIMES ).

g3 ERIR, ARJT BRHLAE SEHE R RS 2 5, FLAE ARV BB A BE T R
S E R = J5 1 B AR 55 S8R I R4 » AR 77 B ULAE VA% AL s — 2520 IR &R
SCHL T R L S B bm o kA% L BRI T A% 0ol 55 S s (B 7, kA%
L3E S IANWINGE, FAEEAG R N EE, BT ER BT kiR, dlirsis
B REJTHOR IS o BEE 5 BRI BIOK, 2R 75 B ASWTIN s b A AR 5 T R 4%
N, IR AR, JEHE SR TTE S NA M58, A fE T4k B AR 55U
BARERE STy, R BEH L BT F K.
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5 HRSGEMER

5.1 ftR45ie

ASCUAARTT BRUTAE 2018 4FSEHt A VAL S B FE 5, AER S5 o i Y
Shep B SRR b, SR RAEL N T 2 o B RITEIE R, 05
TS U] S U FER BT AL A IS+ VA AU A A 1) 08 36 LA B A A A s o £l
BRI S JUAS D7 T FETT 08 o ARG BTt T

e Al I e R L T B o M SR RS IR AR R S AR T BRI 2
TOA IS B 1] VA A B e X6 ol A A SIS B T B 5 FR AT BRI 734 o 2R
T REIT 2 AR ML S5 T, 3 A B R S I 50 A, AN B RUR$5 AR
WSS, A BN i R 0 2 ool s AME R, S BOL S A,
R EAGE OB IRIR B, i ELINJR 7 Ab e A, son Al BRI E g
1o FEANEREIALE N, St AT B 34T e, AR 07 BRULAE 5 P AT AR AN K
BRI, b SIS b AT MR KR, AR RN TR B
FERXA A PEAN RIS BL T, ZRT7 AT B0 W 5 380 4 2 OB B AN = BT BOR +15 ¢
g R e, B B IEAEA W K SO TR A4 ke, 4
U 2R 07 ML A R BHAERL S, Nz 2B AL, R0 BT a5
Ak, BIHEN, IERTTIR AR A NS e 2 #

TREFEH IV AN HARIE T 2R MG, LR
BRI, [P EENY S5 RO ME— 7 SR B, BIBRARH SR %5 . Gl A Aha
B AEITRZAG R R AT E R ASBTIR R S A SR I, TR AR G Aok Tk AZ Ol
55 DL REE FOR T BO 8 Mk 35 AT TH ORI T 8 55 38 5 1 o H Al
BEAT VAR A R R AR 0 B R ST o AR ML AE VA A IS 8 A ) B 9t AN P4
Je T RIET, AT SR — A, [ BN SCEEIE I B I ATy
T HEAT MY 55 TR 1B 5 B B (IR BESE A, S KRR A AL O BRI, Ik A2 5
A, FREUT RS AR S o I H AT R UL SEANVE S A BB BE ST TT, ShEHOR
ANA G BERAE, QFp B BRI b, 85 BT 387 i, $RTH R RCR S PR RE
T T A SEBLIARZ A B (0 73— BB AR, IR AZ D sE g Ty, AT
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i3 b e R

SRR T R A RZ A N 1 St 4 AR 48 B SR SR T ARSI o AR SOl
W BUAR T LI I B S B AR AT S 10 N3 HI A N3 o W, R T
FAFBTFUE TR Al S I (A 28 5 5 R T A R, R T i
WA EONINAT, 2w SR R A 2t R AR A% AL 2 e AT sl (EE AR TR Ot
TIRZAC Al 2 A, B A AE I T 3 S B o AL R A RE DT E B
RE A7 BT RE TR RS RE J DY AN S5 R AR IEAT 204 I B, AW 55 SO AR 11 5
FER R A LR K DAEEA S BT IR A T R A, AT BILIZE RETT. K
e/ KA DI E B AC Z BTG B g, AERAT ML R R et 2 R LAY
{E AV ) B M RE AR T 5 3R A AE A AR S B T 32 8RR RAR AT 3 B0™ dh
HEEIRAER SN, Gi8UTL N F R TR Rt 2 e P i B &, R AL A
WriE L BT SO SRS SE 0SS, RTH 7 I SE 7. Behh, 205 BT i
FARMV IR BRI, WF RN SRR, ABh B A TN ARG I N A R] e TR 4
AN BT AL B RE T A AN o AEARY S BRI, AR T BRI A% A
WS 5, AR K, WA BETRE I AT, Ak AR Z 515 2152
It

5.2 AIRBR

VARZ A IS T AAE — € R R g o Aol DRI B2 22 el 2278 i SR e i, T A
B AR BIEE B RE S R BHEAS LA R I Ak 2 8 IN ST I O T~ B A%
OB, REZ DS RN (HRIFAE AT (1 Aol #0E FH Az AL A,
FFANE R EE S A% AL O At € R PABR TR b 2 B Mh B, 4 Al s R 28 5 Ak »
ARG AR R e o« AR AL Al 2 9 A AE S T 22 Je A IR R ok 3R it 1 —
SRRDRIME B H B, BAA R SE I R I 7 2 AV 25525 R AT b A AR b A
Xt AN RIS REAT 7 M (R B At E A5 S B RO R A R, SR I E AR K, AN
AT ERCE, A BESCBUBIF I SEREROR o A7 ML AR AL AN (Y Sk, 45
AV BT 1A JE F b, A5 Bl Al B I I SR A A, [RIRRZE Al B R TR R
JERBRE, —ERERE BRI T b 2 ST, (E [R5 R Al 20 TR o R
oy iRl e ASCH BB BILL T L a7, Ay B AESy HALSCE VA% 40 s (14 ol
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e SR L

s AL N AN AR B (1 B A B BEAT TR AL AN R S, D1
ANBEE HERX o FESE AL A 2 T BEAT IR NI T 37 A, X6 24 iy Ty et 1 K%
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AL A% O BT B A% 0k 55, WA F AR, SO VESE R RAR IR, FRBIE G A
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THAREST, SEANZEFILSS, 5 L.
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R RIEAT BT A e 95 e, AE BEIRAE 9 D B ERF ST R AZ 0L 55, TR T
R R R e g SR o T AR, BT b T 1 kA s U e gt B
ANVAZ O BEIR, SRAAZ L 55, IR ARV, 25 el AR R R FEE I BE 2 L2
(E L AR T Ablb ] R A I B AR S B BT (14 15 77, X Al FR) A P2 fne i g 2
RE A 5 i R K o TR AR P AR A AR R IR S Al B e 52 g e
& A AL AR A O A R A, AR T OR ST M BR 1l 1 b A e R R REE, B
ANBEIE TR T A Al B NV 55 XGRS Al RF B

B FFEREARNL R BE ST, o SRR . R OT BRI AL S A A
AE /0 7 B G| AV R RF 82 E s ORTE » B RE T IO BT 32 2R T I Inaalb = b 6
B, SEr AR . R B AR U BN B A A, e B
FHEEERES), SERBT R, BT BOR T BLLAR T REIX T T K 2 55 77, A
PR FRAREN A, SREGE SIS . tbAh, 805 REML AR Eit— D 5g B i E R
i, FNBEE, IR shEAL I, hREALRE, =_E A, RIS
HoAE

VY, RTINS AR, Brafios M . Al £ sk A V% AL o
BRAE, FEARKRESE Bt ks bR A KRB ASUR Ao 1 s 55 e is 1R Bk
il o R 77 BEULAE S A% AL A (V) IR PR AE 9 KR Bt Ry R, ik —
SERLTR R BAC AR TS, AW AN TR T35 B b g T+ 2, Lk,
AL B TR AN T R, B A Rk AR S 4h b B RE T R — e RN,
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