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Abstract

As the healthcare cost-control policies continue to deepen and the national volume-based procurement
(VBP) system becomes normalized, the traditional marketing model of the medical device industry is
gradually being dismantled, and the process of survival of the fittest is accelerating significantly. Small and
medium-sized enterprises with insufficient scale and weak R&D capabilities face continuously shrinking
living space, and industry consolidation has become an inevitable trend. Under the industry characteristics
of high technological thresholds and strong barriers in sub-sectors, external M&A has become a core
strategy for leading enterprises to achieve resource integration and business expansion. However, whether
M&A can truly improve corporate performance and how to scientifically evaluate M&A effects remain key
concerns for both enterprises and academia. As a leading domestic medical device company, Shenzhen
Mindray Bio-Medical Electronics Co., Ltd. (hereinafter referred to as “Mindray”) has long focused on its
three main businesses: life information and support, in vitro diagnostics, and medical imaging. Yet, during
its rapid development, it also faces practical dilemmas such as reliance on imported core raw materials,
insufficient overseas delivery capacity, and lagging entry into new tracks. From 2021 to 2024, the company
completed three strategic acquisitions, respectively extending to upstream raw materials, filling gaps in the
overseas supply chain, and entering the new cardiovascular business track, thereby pushing its
transformation from a single product manufacturer into a platform-based enterprise.

Based on this, this thesis takes Mindray’s three consecutive acquisitions as the research object,
comprehensively using market performance, financial indicators, Economic Value Added, and
non-financial performance analysis to examine the performance of the serial acquisitions from multiple
dimensions. At the market performance level, market attitudes are reflected through the analysis of stock
price movements, turnover rates, and Tobin’s Q. At the financial performance level, this thesis
systematically analyzes the trend of financial indicators from four dimensions: growth capacity,
profitability, solvency, and operating capacity, and introduces EVA to evaluate the value-creation
performance of M&A, measuring the excess returns brought by the acquisitions. At the non-financial
performance level, it supplements indicators such as R&D intensity, green operations, supply chain
optimization, quality, compliance, and customer satisfaction. The aim is to provide an objective and
comprehensive assessment of serial M&A performance.

The findings show that these three consecutive acquisitions form a progressive logic of resource

acquisition, capability integration, and value release. In terms of performance: the serial acquisitions have



promoted continuous optimization of the revenue structure, steady expansion of core business scale, and
rising contribution from new businesses. Regarding profitability, the gross margin has always remained at
an industry-leading level, and the selling expense ratio has achieved structural optimization. In operations,
inventory turnover efficiency has kept improving, while asset operation efficiency remains stable. In value
creation, EVA has grown steadily and the ability to generate excess returns has continuously strengthened.
At the same time, R&D investment intensity remains high, and green efficiency, supply chain operation
efficiency, as well as quality, compliance, and customer satisfaction have all continued to improve.
However, in the process of serial acquisitions, issues such as the need for deeper overseas integration,
accumulated goodwill, substantial cash consumption, and high premiums raising the cost of capital cannot
be ignored. In response, this thesis proposes countermeasures including strengthening overseas integration
capabilities, establishing a goodwill risk early-warning mechanism, optimizing M&A payment methods,
and prudently evaluating M&A premiums. Under the policy background of normalized volume-based
procurement and accelerated domestic substitution, this thesis reveals the performance of medical device
enterprises achieving strategic transformation through serial acquisitions, providing a case reference and
practical experience for industry practice.

Key words:Medical Device Industry; Consecutive Mergers and Acquisitions; M&A Performance; Mindray

Medical



T ettt nnaes I
T 1 B ZBTR oottt ettt ettt eaens 1
11 T TEEE BE G T S oo 1

L L T T T B ettt 1

L 1.2 BIFFTTE S e 2

1.2 SEBRZEIR oottt 3
1.2.1 FELEFFMIHE I T oo 3

1.2.2 FEBEFEMABIIRIEIIIE T oo 3

1.2.3 FELEFFMIAT AT BTRTEEMIIIE T oo 5

1.2.4 STBRITIR oo 6

13 BT P ZE G 5 e 7
L30T T T oo 7
1.3.2 B TTTTTE oo 8

1.3.3 FEARBEZL oo 9

1A BTG AL oo 10
B2 B A TR IERE oo 11
2L B T TE oot 11
211 FELETFFM oo 11

2.1.2 FELEFFMIBIRL oot 11

2.2 FEURTER oottt 12
2.2.1 HEEEETFRTEIL oot 12

2.2.2 AEMVEERA IR oo 12

2.2.3 TG TTIEUR oot 13

B 3 B BRI oo 14
3.1 TEEGEETT FATMEIBIIL oo 14
301 ATMETBABE I oo 14

312 TEBRBETTTRTAT oot 16

313 THGEETT I B ITIRE oo 17

3.1.4 BRI HIZEE T oo 18

3.2 TR T T AT 0T oo 19



3.2.1 J#0 HyTest: ZREUARIMZ W EUREE EAERIBETT oo, 19

3.2.2 JFt) DiaSys: RAARIMZ W RERPERIFE TG s 21

323 FFMEZRET . HENOME ZEIE oo 22

324 ZURFFMHHIITELIIHT oo 24

A EE FEBETETE I oo 25
4.1 FNENVZSEEM,  TEAEIEEILI ..ovvoeeeeeeeeeeeeeee e 25
4.2 FEMPANVEES, FIEEMVSTPHIE oo 26
4.3 SEERMEAE, BT FREHUIE oo 26

B 5 B T T Y R T oo 28
5.0 FE T T R I T oo 28
5.1.1 FHIFEHTIGRBLEIZE AR oo 28

5.1.2 KM N AT ST T e 34

R B =T Vi o 1 OO 36
5.2.1 BUKREST: WSS 46 & 5 FE BB BEE BB oo, 36

522 BAGEST: BRIZBGEATW G BRI TR oo, 40

523 BEfRETT: AMHREFE GIMETHFER oo 44

524 BIBRES: FREAHFMREG BB R R TR e, 46

5.2.5 GUFHINME: FEBERTE oo 48

5.3 B I B8 R e 52
531 BRI T ARIF TR oo 52

532 GO BIER LB TR oo 53

5.3.3 BEREEFFLEINAL oo 54

534 i, AMEEFEEERIEET o, 55

5.4 FEBEFMZUSHLIE IIHIT oottt 57

5.5 FEBEIFIGSERBATAE BRI BERT B oo 59
5.5.1 JEBEFFMGTIATAERIANIE .cooovoeoeeeeeeeeeeee e 59

5.5.2 BEEEFFMGRAFEAE TN RTIEIFT TR oo 60

B 6 B AE U T 71N oot 62
6.1 ZETL oo 62
0.2 JEZIN coeeeeeeeeeeee ettt 63
6.2.1 SLJE FMVHEIEFFIGAT IR oo 63

6.2.2 SRALIEAFE ST LRI oo 63

6.2.3 MALTEMI AT TTZR oo 64
BETETTTIR et 65



$B1E it AAFARFMEFMIL

B1E &P

L1 fARERSMREX

1.1.1 ARE=

b ] P R OR (e R IR R S o, SRR AT Iy 2%, R 8 4 R b o
BRITIR R, AWreey 7 ORERIEE, B E RS & 2 R 2 B R ST IREER, &
F PRI D ORI 2 (1) 2 . HE TR R OREE e ST R Ayt H & . b, DL
AT ECRIE” A B R DR B R B AE A [ O B N AR R AT R . X — IRBURAEH
A BRARTE AR R YT AR [R5 B (R4 Py R SE IR JZ IR Pk, FRIRZIE B T RI7 3%
AT ZE S8 SRl o I 25 IAREL ) e B RS A A e LU 4R I A [ Sl G108
By s A 0l B AR P SRR, AT b e i e TR AL R B SCHE, AR BT A AT L
TEREMZ AR RS IRIZ NGB . H AT E O 2R R EIT daiiis, 4
1.22 Ji{e. 7t

600 120
500 100
400 I 80
300 60
200 40
100 I 20
0 0
20194F 20204 20214F 20224F 20234 20244

- R Lo &EH (L%

B 1-1 FRIE BT 2347k 2019-2024 4EFEIAAS 5 $i e 440
BRI HKE (b BE 2R AE A R S B
FESERFNN H 28 5838 5HEE T, AT IEIE S R MIKE S M. BRy7 s thdr I A
H 2. /b U RHE, BOREES E H AN FRIE RS R . B RIBUR AR AV A 7 8] Y
B, B IR COE LSS I AT R R R . WA IR ok E . MR R 1A



E1E &g BIAFRFMLTFAMIL
1-1 A SHHE B2, 2019-2024 FJR[H BT 88 AT MV 75 3 52 5 B R ISR Pod g K e
LR E S, 285 SN B IR TE S BERBENRE . XA e i, AT AE
2 IR BRI 51 R RSO R 5, BEAE BORE 540, LI s T3t
T4 F AT bt R ) 1R) A, R B dR 2 A% Co R 5 RS OIE 4 1 o /Aol A A7 225 ) 2 AL
B, WIS RIHED R OO ET S AT S5 2 =

FEMETES 50T, DA BRI AR B Sk 380 Al T o) 8 R Aty SR B 4% R 0 547 MR %k
APl TR T AR RR TR RS, R B AR i
O T R B AH 43 AL 35 B R B /Nl . TG 5 BT @ I 2021 42508 Hytest Invest Oy
(AR IR “HyTest” ) + 2023 4 Jf: 14 DiaSys Diagnostic Systems GmbH ( LT & #%
“DiaSys” ) . 2024 “EFFIRYIBEZR ST de B AR A W] (LR fRiFR “ BBREST” D,
DIEFES P 2 ANFEORKIMNG, BRSNS s B 55 e B FEE s A Jay o IR A
HEEEFT I WS AN RE LB AS SRAF R BRI A R I 2, G BEA FH 7 i 2
1) 22 Tob 2 B R R, 2 T Aol 78 THDGT SR S AT M AN 2 PR 25 B B 28 6 B XU g
B AEAT ML A b FERR T BRTR A DU e Sk M iy, AR B AT R 4T IR Se kAl . Rl
BIT AT M BB, PRI T Aol B} SR i EAA B B Mo AN DA B B2 97 N 7T 0
R, RFCHAE 2021-2024 FFELIFF AT ARG,  FBRMREETT d8 bkl an e SR A A A7 TH
Bifeft 2%

1.1.2 fimENX

(D #IgE X

KRLFEE T RITIWAT LI G FLR R GIFR R, AR A 4] 72 B8 &
73T 383 A0 AE T ey S I e T B AL T I R A5 S . I SR 2 SRR T B ORI )
SRS E, BB RAEA SRR FUR ZROE S I I — A, BE A B 708 A
IR FE AT A MV SE I Ak 72, JCHR X 2 0GRS H 8 SR N 7R 1B iRl
1T RGN RBER T o AR SCRLIA IR EEIT N TR R, % 2021—2024 4 8] = 5%
SEIEFEATIRANHINT, a7 7 BRIERE. Ae ) A 5 M (BRI i i3E 2 4

(2) BsE X

AN TE R I 3% S 5 I SE LR R (R Aol B4t T SRk S . iR A B FR
(R —FKEE KA ARG T HEFFEEE . FFh 7 N A 15 UK . fEAERA T
LSRRI JE R BRI T AR R AT RS K Z EHES) R, BT 24
ATV IE SR R AL . HUREET, [ SRR ) S HERFAR 2 02 T AT 3a 5
)5, g BRI IIGEhEL, liav) & 28 B R SR R AL
Hiilpth . EEIT VRN E W EST 8o Sk Ak, HIES I Sk Bk & 58 n] o RIAT Ik



818 %ip BT AFMEHEILY
AR BRI R & R S .

1.2 3CHERERIE

1.2.1 EEHMWE 2R

FEARNVRF SR K, B @ AT\ S TR A, 2 B8 ot () SR i 22 918 77 20
PEAT RN HOAT o5& T IE S IR A A 78, B2 Schipper A1 Thompson (1983 ) 3]
FEHR, HATH “HMTHRI” B8 3, 7 — B A PRI 2 AN AH B o ok B B IR 3 I
77 R BT M TR T 5E B F] I AREE 2278 H bR, 12 5 ORI 7E RO BRI 5 4 I
JHEAT T IX 73 o I 2 RS TF I 7T, FEAC o AP AE S — I S N AT (R
ML H BEAEE RIFENAE 54T JE AR, AR A FE e sk . BRI

T2 IR FRIATE 7 A2 4 BB RUTSOAE 1 0 R] B8 39 1) S A6 b S0 1B w4k K 52 5 k8 (Fuller et
al, 2002141; Billett et al, 2008*!); Malmendier, 200821, SLiEEME4E, 20081, w44,
200701 JREryE, 201680 , T HAMEBERRSE, EAREKE— g nE.

R 1-1 B B0 S W K ¥ S b

B—AEE T bRt
Fuller 3N SRR
Billett 5N TRV
Malmendier FEAIAN (304 2 kAL
Lo 5N 2 AU E
SR FEAIAN (8 4E) 2 kA& UL E
RATP FEARIATE] (7 4F) 2 KAk

1.2.2 EEHMWEHEHZR

LA SCHRIE IS SIEUE . SR BIRH TERTE S I M I BRI HEAT 704, B FE A FE & AAETE, H
SVRTRT RASR A AL B 1 P RN ERER S A B AR o H e S R 2 3 A A T R
BRI, BHZME SR M, SN A BUNFEBUR X &5 5

(1) WHEE =

ATEEREE 7T, FKREE (2018) HIRLH [ il i MV A B Fi o AR T B L M ) Bl A
I, T E AL 5 BB R T, RO — %ﬂ%%%ﬂ%uﬁ W EBA AR
5 I 2 2 R ) B AR R I A S o BEUBNAE (20200 BIZEIT AT b 28 B 42 I W 2 A b szt K



B1E % BAFAEREHMRY
HAPE . ST 2t SRR 1) — P B LT B, Al AR 1 B 11 R RS 17 ) R K B ) T
IR, MTISRECE KR MLl , AEirh SIS, B XK, ek
BOR & (Hossain et al, 2021) 431, 1 2x3@ ik 7% 4 0 77 2035 B L0 BEAASE, Bvia 4t
BRXG:, AT B A T L8 iR B AR (Wuetal, 2022) M4, 25034 (2022) O &
BT, TR AT 2016—2020 A HIESLFFIEAT A R BN R1F H ORI T T s G 3,
il T AHIC A E NS, ITHEAT T i = B & 82 AT A .

FARSKEUT T, Bena (2014) WA, DAV A SKEC EZH 1, A ER
AR S B SR G B, B S I0UmAE A FEE F R K 2 — (53N 4E, 2023)
7, DCHSE (2014) BHEH, ERERMTES R BZIRERE,  ArZE AR RN
JRIIAR, W DU ELLIF M IE R AR, - Riipihss. REHARRREG. B E
R N AER A, SEILER T HEARIK S RIRE T), 2385 32 8 IR >R 3 B 45 44 A 2 IR 58
AN EAR R, A HLH AR BN RS, &1 5 AR B E WL, 20130
PRRIAZE, 2021000, seBIHEARAIHT (HFHSE, 2021 U, Yol migsed f (3%
WhEsE, 2022) 0121,

EHEAET, K SRS T A G SRR DL PR A
WMV IELL MR BN R o B B I B M o s (B, R i FEAR(E B
CURIWTRE 71 S R E R T, AT AR AR A B 8 S i ) T-3E 4T 3£ 25 910 (Malmendier,
2008) 421, Jf H 2 s2ma A b FEASR IR (Doukas, 2007) 161, k42 (RKEF, 2014)
31, fH I R R ) 2 2 R R GHERLLsE, 201D U4, R R 2 Ok
IESHE R REN TIBSRm#i % (Croci, 200517 JE4RIREE, 201405 , REALE. 3k
RN 2 AL R (TRISEE, 2007) 16, T iR B B ) 25 B KA T AN 2 4R 0 45
B At (Grinstein, 2004) 481,

LI, WAETRIFZZ 54T )G, EAR NS 5 3 M S tafT N 45
ot T AN I RE T I E AR, IF BRI E B AR S O R AR R W IR
FHOG (FRUKEE, 2011 U7, it AV TR I 25 B2 O 2 R, #R e 2h Al fe 4
(I FFMAAT At KA LR 2 2 200 o A8 B2 T 90 3 W A b 89 383 SR ) - AR IR I T 2
BorhaEs] CRZDUE, 201610, ZEfEmss, 2017081, BRAAESE 2020090) , A R 7T 22 0
) B IR 228 55 2 A Al B A AT e St 5 22 9F % (Haleblian et al, 2006) ¥,

(2) HMBEHEER

WU B T7 T, B8 FF 0 E 4 A QORI B2 AN T 838, ki) IR IWAT A T REF
(PSS, Anand (2002) BOMR S AH SCIEUER 22 2 AT Mkt 35 () el 28 AT 75 R Al 7 452
FHIAT NI R A . FhE (2022) ROETEXF 2003—2020 4E (8] A B 2 & 3 I3 34T
[ A FE R I, Al 328 363 468 I ) ) B D] 2 4 RS2 A A R B SR A 85 e AR B e e, HL
AR A R B S I e R 2 TR R IR




$B1E it AAFARFMEFMIL

PRI, Lambrecht (2004) BUEHY, HaZeGRIRAUMES, Al iscf mraese
JELLIFI . XGfpe (2023) PUHEHI BB TCIRI T, 70 M 28 Lok s E L2 IR I R Bl [AT
RIS H 722 BF AR e, AR DA% Gl i 438 i ST W bRt B 5 A4
Lt

1.2.3 EEHMIT AR GBI

DA 22355 MV E B IR0 (1) G x4l R R P I SE . R 743 T AN R R L 4G
o LAKRE, EEAEZFNA: BT, frmbl LIEEg xR,

(1) L FHMIAT ARSI IE [ 50

ITAA (2016) PALUAEH [E FRONEEIRTF TN R, i3 W 2548 bn ik IR A 2878 A4
ZE M YEE LR S PN IE SIS WEFTRIN, [ bril il s 2 Se 3 | BEAR S
AIHETE. Choetal. (2018) 2@ SUEMF AL RN, LRI (I RUASTRE A, 75 J5 T (7]
P A= AE AR SRR PR TR 2, SRAERE (2022) P3N 0 ARG A A 1 7 SR S %L
PEHATSAERF T, RUESIFEM ] DTSR ER40E (2021) PHERE X AR5
ST INESIE I BT AR, ES RIS E . . T h AT
A A T T ST = A T IR R . SR (2025) PSIFAE LAAEE = LN
%, RIGES I TR ERKIRBORRGE, KT A6, HAFRNE T SEbrih
B, BIBRIASE (2025) POET 2001-2021 4 A1 [ A 5 [E FE W HcdE, R IR Ho & 21y
ZE I AR 3 RE B AN B . TR EREE (2022) PTIEEF 2008-2019 4+ [E 2 & 1
Kl , TR DG T7 SRR 07 0GR BS S RCRE s, RISkt ilim,  HOZ TR N 7
AR IR . H37% (2018) Ik T W e xt %, MK EEIAAN & 112
B RS S H I S e ARk 3 . EKIE O, R Skt K g s
G WRFLRIL, 2011-2016 435 i B 73l b i Sl AT [ Y RS [ IR0, ARG GRS
$eFt, HEKIAGRGE L RT3 K T

(2) L FHMIAT ARSI G 5

FAEFFEFHU S, IWESIFE I E M. B85 (2018) RS —B
FERIN, 3o BT L W I R A G A7 R IV AN B R 5, R o S D R
& H AT G SRR S ST % . Michael et al. (2019) 3R H AV SE 300 5
WIS IR A A 20N . B RHAS (2021) ROSEH] 2006-2019 4F A i b & A B 48 31
TR B AFHEAREAREAE, HATSCUE T, 45 SRR IELL I 225 R R
RCAEHEER . V05 (2021) PO 5 K I SR I Wk 2 KR i 2 v UK, BRI Ak 43t
o BURIHEE (2021) DOIRLE I IA AR AR ZEG], KILABAIRE Y & M &0, a]
RER R 78 J5 I P SRR SRAILH 2 2R ZERE) DL S FEI Jo SR8 13 B R 2% 9 o S5 I 1 o5 HE 0 5%

= > o



B1E % BAFAEREHMRY
SEROLZES T). RY (2023) BUNERHF RO ANVELL IR AT, =GRS R
BIFMERFN A T IR BT R, HARPIIRIFMIE =4 T A i k8. A
2125 (2023) PARLEAS MR E S FEW AR TN 5, 45 R B IV SRUK s R T 7

SN, Heetal. (2024) B4UIEE 8 FEMN SR I M AR EHERE W, KIS
R 28 FE SO 7 AERE G = AF N RN T B AR AT N, Hoxpudid 2 R 5 B
SRR AN AT RRSE, FEARVE A5 5 (1028 DY AR AN SE e IV SR IR, 1 Ak
K E .

(3) BELIFTAT AN S ALK R

WA 3 RIESIH MGG AR B K R . Field etal. (2017) I E S
H M2 5005 FEIE G IR, I 256 5 J5 B2 T S AR 2R T OC R - B (2015)
BTN IFEE S AT 77 KA FEVIN . RIAN R ST T7 200 FF I S8 s A7 6 22 5%, N a2k
LPERT T REE T A . XUARTEEE (2020) BOE SSFRFFT R I, A E) SRR R S
HIGAT A ZIE UK R, NERAR A G P s 34t 18 r 3 LA - T P88 5E (2018)
S NEHZA 5 2] R A, I 235 ) 0 R B AR Ve B2 9 M e 3 R RE A7 AR “f8) U7
Tz, RS BE B2 2355 1 B T A A0 3R FF ML 2, (e FE 2% 21 I ] ge 4 3 47
Mo TEMCHEAN b, SRESE (2025) BOURTBgmHEE e, #— PR T Sl Bm A
BEELIFIZ A “B U7 BOCR, IR BTAIK 32T, i8I SEIG 5, 1Tk
AT 55 IR i 467 88 1 1] A A LR A N, R Z B RE T AL ARSI ) “ X T]
817 1EH .

1.2.4 kiR

FERSBUA AR SCRR TR AT A R, ASHE R B 3 A TR IS R 1) 5 SCAEUREL
a7 A WAZ, BE WA, #A 3 OARRER, BAER— R, 5
BARIEAT W S 1k S i e A Bt — DR R 2 8] AEIELEIF NN R Wt 7e 5, B
A SCHRIEAHRRG VAR BRI AN IR R, e, AURB IR 2 L B 2w Al . B
R EERAE. akE I UAYERE, AR R T B AR BUGF BOR M2 5F A 57
M. fEE R A A A EVONMAESIFERAT R B EE SR A, AEELN
IR R BRI, ERE R H TR LR AE, ARyl dlbEd
I IR 22 [ B AR AR OG22 06 Jm e 1 )5 82 B R IAAT AR, A )38 D O Al A 17 T4
RIIF I R P rh s ST 2 38, A (1 53 DA 1 RGEh B IR I8 3 2 BE IR il g
— I

R ELEIFMIAT AN GOLAIFERT T, %1 1 528 SR SEUEAS R 1) B R AT
WRIC, BRI —FEWETCEE R, W0 2 E DONEGIF W 2 25 4 Mh i ST K I AR AR ) 52



$B1E it AAFARFMEFMIL
Wi, AT (2 AN EE ST IR A I SO A P R U RIS, Bt 2= 4l ) 51
G| R 5 R, B N IR 5 A SR AT AL, R T 0 R )
ZERB RN T—E L.

BUA W SO SIS € « s i RBUICH i M AR Gt —HESE . Zh AT
FUAE N B A 2 5 AN B DR 2kl o AR — 25, B RAR RS P AT M AT A R il AT Pl 22 57
GUAGEMA W FCAFAE T B, ATREIR TR T30 FEAIE S KOF T I E 7 . BT 480
I BAROREE R R A FRIE L . BORORHRIE R S84 1, (B IIZAT ML RE SRR 5
BRI FEANS SR o ASCVAIEHR BT AT U B, da 2 4R TEIF 45 S AT R IE 5 BUK
W, WRICESIFMAT NPT RS, e B AT O By ds L E ST F AT 7T
RUEH I RIS HE 57155 %

L3 IRABRSRE

1.3.1 fIRARE

AR SCUABRST de AT b e Sk 22 RA B BT OB FERT R, X EL 2021 522 2024 58 R
ZIRESIFIRAT RGW T BTN BT N E

B BONZER. AR R SO R AT, R T ESIF IR
A S HS SR A O SCRR, B T RIETE N AR BERCTVA S BOREREE, IF9RH 1k
T BLE AL 5 AN R 2 Ak

B EOMM S S ER A . AT FUE TIESIIANESI IS, R
Wb A BT A AT ML AR PE A B D (R BAR TG B2, 20l DA 1 s B S L Ak
HieM WS #wR, st gt FEw s,

B=FNREBI A RS SAT R SRS LS IE R T SR DL, MU =IO F
WAAZ AT NSRS 0T, 0 =T F IR LERFAIE

VYR NTESEIFI H o AN EME S TR BB % L 56 35 SRS AT R = AN 1
RGOy il B BRI = R ) g H Y o

FHENESIFMSTI T BB AL HFR ., L5 Q HAFYEE i
RIL, HBENNIESF I SIS . HKIZ I 55 fabnis, MBCKRETT. &
HMEEST LEGREST S EIBRESIVUANLEE N FIB BB IRIAR, IFES AT E R FIXT B,
[ I 512255 BN I SR A2 75 BIE B AR B . - RIS JEE R i o« 2t 2o
WEUCE . PONBERFEIU SR . SIS i R R D T DU AN E P A AR 55 5
R R IR G XTI E Be IR RS AR b, o BTSSRI I SR AL S AL,
I I RE R AEAE R R A, 5 H AR N0 5



