2011

2 EE M TEIP#A TN

REEBTXREFENIEMZIPL %R

L YS ES T
TIANJIN UNIVERSITY PRESS



2011 £ EiEH TEITH L FHEE N
E3#ESF (L&)

XiEE T AFENTERFEZIFG B

%f»ff*é’mm&




mERE

A KA 2011 4 BB E0bE A% R N ER, b LA 3 A SR 051 307 ) 45 B0 ) R G5 4 A0 B AT T 8
BT, O A IR B EAT T PR, LA B 5 AR S R SRR BRI A, 25 SRR, 328 Tt
feh. RN, ERE T 5 A I 15 BRSNS, (S EEIn AN,

B 7RS4 B (CIP) #iiE

2011 £ EEH TRIBPOL P& %IRRT 185 (LR
o) / REBM T REEN TRIFEHNPOH. —K
., AR H AL ,2006. 5(2011.4 FEP)

ISBN 978-7-5618-2290-6

[.2+ O.K- I.2FENHEE- TREAA
G - PR - H¥SE YR V. TU723.3

o E R A B A3 CIP %A% 7 (2006) 25 049096 5

HRZTT KBRAFEH B

H R A Bk

KET AR 92 5 KRB (HF4 :300072)
RATER:022-27403647  HRHGHR :022-27402742
www. tjup. com

mAbE EREE R

L E &M EAE

185mm x 260mm

23

759 F

20064E5 A4 1R 2011 464 A6 Mt
2011 44 A4 6 Ik

42.00 7T

oS HIHESI&&F
SHNERNPBZEEHNHS

FUR A3 do A BT AR LTS R LA K 6 A AT 3R TR A A
MR BB



2011 EERhRBIS

EAR T RKFHEMNTAFZINPCRALEARFhERNHTHEN TLIFZ £, 0
AALRENIARFHLEBERXEMBE L2 —, AEHRFXFHRAEEKRG(L B
Hr AP FAF AL THRF) (A TAK(LIRS)) RXFE L RFEHTRIFZ) F
CRFRHREH—EENIRFHLTREXBFAS. A$ 198 FR—mEE AR, 2T
BRFM, BT THAEAHAT, HRIE2011 FEXEHFAE XA (LIHREF)RFT
B, R T(LEEMNIBIFHLFRF XL ITHF(AaioirEy))(LBEMH AT
P FBHRLTHF(ERNRS))EHRS, 2011 FHM(LTHF)EERETRMNKE
HRHEZEEA R BRHEEHRX , FFAT PR TR —FTAE, IRTRESL — B

A TARIEE A G 1996 54 LAk, F X AT LR B HITHE AEPTE, XM
AR R ERNIER, EE MR ERFMAGE D, F G E Mo B A T3, L
ERFTH N TRFRLEHANER, EFRBREETH EHGOHRA L BR, XM
st IEENGAZPERZETEAYA Hl(ERALEH N F EAREAR(F=
H8) ) (AR TR A (2007 MR) ) (E TR IEFTHEHNAE)F. ATHB S KL
FEMA R E 4545 T Ao M4 TARIFH L FBE X A, ZA1E 2009 5 is e bt 47
83T, AR T 2011 FH( AT HF),

—EAR  RFEZIRFEMIRFZINPSEAT"HHBE, HRLRA"OTE, BOH
T TALIFH KA IS 5% KIS, TR RS 8 5 F RS AT S
Foif i, T H R PR ERTME ST RLY R, BBE RS MELH % E S5 XMR
BIEM, 2HEARE HTER AERST EGL IR FHEA,

AELIABFBRAAATHE:

O5 ik, 2011 FR(AIHBF)RBERTAERAG AT R R, Lz AN £ 4,
¥ hoFe BATT — o iR B A A A R, LHRARIE 2011 R EMTAAL AT G ALRITT
X BT,

Q@ FHZ, 2011 FR(ELITHBF) S AHAEZANMD, EARBBRBHEM G LREH F
KXANBRZRAMESL B TEST Y HLRKRER 55, LARIFHIHTH,

QFEHMEZE, AFEHARRENLFOHEZ XAMIMRIAE T H2HEFFTLRLGHR



R ARBFEGRAES, EHBEERENFEHAR, £42011 $EFXXRARTEFTHH
P SMENH BB T 3 2ABGRM, 3 15 BERIRMTHRE £ AR,

AL HRBRFEIXFENIRIFREIN P OHRREFLRE , LRSI TF:

(REHETRAMTREMAEN) RE BER

(&Mt i) =%

(R BREALTF(LEIERS)) Fag

(R IBEREHF(XRIELHFY)) Kbk . HwF

(REMNRH W) Ll FRE GRF(KEAILRF)

RABIXKFEFRAFRIBENFLOFIMEIARTELE TR IH, HBEARE
H:HhA FTWE. N EE R I A BT RS HEANF, AN TE
o

W A
2011 %4 A



%

B
L -
F=%
HuE
BT
BAE

2 EE

F—Ha
L i
B=Fa
SRS
BHEL

g LTREBEHN RIS

BRI EWE S /2
TREF B THREARSFMr 7/ 32
BRTHEITRSIHY /53

BR TR THER 7 132
BRIBAFREHESRE / 156
TEIGESRTHRE /174

Hr TR MOl BE4% 25 AR

TREMEEEMBEIS SHXEN 7/ 196
TREMHM S5ER /7 226
BETEBEARASHER(LBTERSS) / 264
BRTRERASIHHR(ZRETERS) /288
TRENEGAS T / 319



E3 bt

<

TiEi1E1




$£—8 BRMBWSITM

— FAEFBERER
B
,wﬁmmz{ e
B P P P B o
AV mﬁﬁ?&ﬁﬁﬁ{ﬁ%ﬂmﬂﬁ
ISR B A
y STEAE
ﬁﬂﬁﬁﬁﬁﬁﬁ{ykﬁﬁﬁ;&
e
. o 7 A S
ruﬁﬁmgmnﬁ{gﬂ&Asﬁﬁ
. RIS R A B
| P e
MEEH] i SRR
MEFHORARR
| gt
L (EREEEHEAES %
MEROEANIR
B TR R S AT
. 5P OB AT
m&ﬁm=amﬁﬁﬁ{§&#ﬁﬁﬁﬁﬁ
BERAMHT B
B51- AHEEARER
“AEERE5%ER
O CoEH Ty E W
QE MR F EME E R HITIHTEE.
QFEEF I~ HIAE.
@FBA BB RENEBASBRE"
)87 %4 8
©1 H M 5 1E M 4885 .
(@)% h-¢.4:0F i .
@MW HA T VAN E T E T .

AR« SR ATRER . 2BR.



£—% maAambrsh (3 —

@5 B R i SRS
= FEBR

1. SR BT
MR RAFERSRE S AR .
(1) BT
H5HARTEA LN HEACRE:
BARY = TES + TERRIL M + XATER
BYE A AT = (AR + SR E ) < B9 i BiE
5 BE 7 AR OE = B AR + BRM P4 B + BBT T AT BL + BRI R
(2) ShA&# B
AR AE TN B MBI AR .
2. [ BB E
(1) EE R =R ARk
FE BRIz R R R 7 Bk A LUF LRR,
D) AR E . RIEEE GO, R AL SR A S804 = BE S R R LA iR
AL, BT 48 BLER I B 8% . R AR
C,=C,(0,/Q))f
K. C,—— B BRI A BT ;
C,—— IR H 898 ;
Q,—E BRI H M4 =68 11
Q,— I H fAEF=RE T ;
S AREIE A b A B SR AN R
2)AFRE AR EGE AR N R BOE RARYE C B ST B A= 7= 88 I A B A R L g
BT B R m k. HitR AR
C,=C(Q./Q)°f
A n—A = S R
3) RPUERE: REMABEROKEFHER, ERUBERTAN EA TERR EERE
PR, DAL TR S FER TERNE A oy RS E B8RO %, XFTER
BGAT (B RRE T BRI, — B T B Z BB .
FEEEEIRARRE:
PUET H R AR TR = TEHRE&RE x (1 + 2K)
K K—5REARNE L TROBTERE.
PENH TERS TRERHME = HEmE EARTERER x (1 + 2K)
X :K—50H ER TERERAEXNE S TR SEE TRIMMBNORERE
(2) T3
P& SRAFER A, BN EA & SRk () & .
D EATER EABERGHEARNETF, 2R ERE. HAFEER
IR AR, CAFEN TR REATHAWE % 23K TR T ARSIt At




FANY THEHEH K

45, HiHaARN:
HATEN = (TRY + TRERIULI) x LAHENE
He . TE% -BRTER + RERTRANER + LR TER
2) M BIES HHTERIKIERER, CHHEESERIAE, $-IHER
PN, X — SRR RV LR SO B N SR B S IR VO B, B TR R
TR AT A S A EERHEAR, KRR N
MR = LI (1+H" -1]
Ao ], —— B ¢ AR
f—— BN T ERkE,
(3) BRI P A B
FE VLI R EOR SRS (akAE T B B R A S A B E R R AL . B
SRR BT RS o
DR PR A RAE R — U SR, U -
FAERIHFLE = VISR BRIt + ) < AEFI%
@A TP 5B, T
BAERHFE = CERfS 5 B BT + AEMS5E/2) x FF%
Hep AV SR B Rt = EEMS AR Bt + MK + FERGHRE
AAEME S = AEERERRE - FEAERSBA
SERRAIRE = (1 + 4 SURIR/AEH Bcs) FHes
3. MBI LR
(1) IR AIAE S
SYTTE ARG, vk AR R P 40 5 R L R 3 R, X IR B VR 4 0 4 LR 3h M P IR
s BRI, AXHEARN:
ML = WA - Wsh ik
WENFE = PIMSCKER + FAHEK + BL4: + 7717
Pz o4 = REATIRER + Bl
= 4ESNI ALK VB Bh ) % < AR R UK
Horb RO = FLERA < ERRREK
Ak = S 7 5 R 55-4F 2 FR 2 381 = T Wk 4 PR o U B
B4 = (AETYEARAI 2 + A0 %) = ERRE R
TR AR S AR IR E 7 5 A R
Y R AR = 4E SN EURRE R B 38 + 4 RSB
TER= 6 = CAE T YRR A3 + A LA B0 28 + ARSNGB ADR R B 1 %% + 4167
%) + AR
PR = (EAERA - L RAH) « %R
SF R L UM =360 + IR R B
WS S AER NG = KERAES - HERDES
(2)  KAEFRAE B
PR AR SR I RISl A SEBR YR, SR A8 & R B Y8 & RIS HR , o T LIAREE



% mafiambars 5 r—

Ik sERR 140 5E M 225 (H a2 T AE EL R, K 25 28 U 5l W < R e LA X L 61 24 i B Ok A
A shBEE .
EMBBE S = F AR x BRAD T ST
=47 x BT b R o S B
i B @ shPE < = HUR I H B B S8 x B G- Rt ish i e R
4. W 55 VFA SRR '
WVH 55 VAR SRR (45 VT SRR S R R A B F B B A S BLE K BEsoe A
T8
(1) BERBE SR
KT P EHIR S R BER I F ARG b EREE LT ILA i
ORI & A BT R, LU E & 4R BB B B2 B8 = B O, BB T3
RIS 2 AR Dl o
@S BTE i B BE 7= 9E (A R RAA B ) B A B9 0 SE AU AR T R Rl i 98 7=, .45
BRI BE ™ GBIEGE™ LT RGBS, — AW LT AR TEREA TR
RO, T B 4 B R W 7 B AT AR T 5™, B
I 22 B T S = B B
(2) &= piA 9t A
D) #HlE AL E Wl 5-1-2 fim.
HHERA (FHR 3 )
Eﬁﬁm{ﬁﬁlﬁ&ﬁﬂﬂ BT A RA

Fofth ELHE S

F&ﬁﬁ&*{
3 PP — (FLAE TR (5B A )

EA S

R
mmm{m&m }xtw\mzzt
41 2
BIS12 S A A A P A B
2) IAEFER ARRMITE  WE 5-1-3 iR,
SAEGTRA R :
aymm[&mmaam
ST Y R
A 2 I T8 R AR A B
e
AP PR IEL 2 )
et 2
s
U
BIS13 LU ARG A A 2
5. % VR H AR
()RR |
DIRERA BHETAHE WY | B E T =408 | B0 3h %4 FT A 1A Y 35

2B A

B 5 A <




6 > FEr¥y THRLBHAHEILK

PR Ao 1R W R 7 AR (A [ S i 3 T < REE SR (el o
BRI H B R S & = SRR (5T 5 TR B A . FETTHE R, — BB
7R ATE T, R EHERE T AR, HHEAR .
B = SR x &R = AR x BE R
THA A R AR E BB, AR BB A 7 R T A A S AT SR Bl
ARRF . B4 ERENRBERTH AR, X0 B &F NI E R R TR RigX
A BB . ,
D)BMERE SV BB WA B LE A BB S K A & TR
BLSE 5 A AR
OFMEE S, RRBRARE TR TRERHA R AMBE 2.
Q@i sl P& vk AH IR SRS BMRNOAXTEH . Edmbl SRR ZERR
BHPESBRARELR , — BRI H B IR —F T RRARS TS
L E A RAE S B BRI IH 2 e B 2 4 R 2% A0 SRR B LU BOAR R, it
HAKXN:
ZEBA = BRA A - EERrIH 2 - Wt - 4Ef2R - SRS
HHSERARNBEERESERAPALFEN B, XRENSHEEAREWERZL
LI B RN, B A S AFHE RS RN, e A AR e SR ERT
B TR SR B3, 28 A PR AGEH B,
@E B KN = BB x BB S K BB
I FEHEEASRE THHTEMAFMHEMATFI SR E NS FEREHAaRE
AR 20 A4 BT A5 B AT B 4 UL R, T R T A5 B R B O A A A R AR A 4R i
150 R I A 2
4) AR L
VA PTS8L = EBIT(BLERIAI) x PrigdBisiR
i B DA S RTAE S ZHOH RTS8, DX TR e S R 4 o R AN H A S I
PR PTEHE, B B RBIRHE BRRL 5 7 SR K m .
5) Bl e
Prigdia &R = Frebina e nE - HEREH
RITEa e RS W RO A R LRI F A SRR S TR .
(2) FllE B A1) 73 e 3=
)36 B A 4 i 2 F T S RSt S0 oA 4 4 R G L BT A5 8 BBt e Y 4 R A
o
OE A B LB B RN | SR B FH B MR BT 1 45 4 B 28 3 550 BB 1 AR Ly 38 Bl
%o
QOFiE BB = BB A - BB KN - BsiA 2 + #EIBA
OB R = (FITE S8 - LEESH) x FrgBiBis
@rFE = FE S - Frie Bt
O o BLAIiE = BFINE + Bp ok o B A E
ORBULERAARE = (BUGFE - LEETH) x10%



$—% RAAaMERH (T —

@t 55 E B FNE = ATt R FNE - REGEERRARE

@Bt B RIFIE = FliE S8 + A8

QL BT IHRERSRIAIE = BLERTFIE + #71H + HEH

BAERSEANE = GZRERBAL + HEFETH) - IriH% - M0
BAATE = (BUGHIE - FEFETH) x10% (BIEH4EETRARBAATSE)
KA BUGFIE = ZAEFEEH - GXERTESH - LEESH) < Frigsi s ( BIEEE 5 il
RSB BLATAINEA R IRAD E4E 5 AT HELETRED 5 4F,5 AR RYRAMG , FHBLE FiE
A, HANE EHRAARATRE) .

) HE&KRFE SR LERE

Fe KW SR LB AR T R B A A S ENE SR AR AR, T HRER
SHEHITR, BlEEEREREEE TR, R4 i 5 7= R R AR E .

B 4 S YR P 25 A5 0 1 G L [ S B T I TR B P L B A B AR LA B Rl
B 8 B P AR AE MR B 7 & F T H T

PEEE A A ISR B E R BB BB AR i R ROE
FEMANFLSETEARSHRAN T, X205 KA N5 R P BUS .

(4) BEr=fafiik

S PP AR R N SR LA T A I B FI 0

BE AR WA BT B (AR R T T e RO K BT R RS ) AR TR E
SEGE = E T B A e e

05 - 8 WL sh 5 L BRK 0 £t (& i 3h B A SR IR AR W15 K0

A &S AR A S BALAE B BAABREM Bt R EAE,

DIk RER A AR R AR SR SR B ARPIE., BE HERE —FH
BHAKREEN, RSB SREEHETHBEMEE PR EER=RELES
WhBE4.

6. W 5 VF A FE bR

(1) W5 AT R A 43 2

D REREEL BN RMENTE 0 H WS EREIR T 5 SR IE s s S 18
¥, & 5-14 fR .,



C 8D f ¥y THEMHRML>HK

Bt a Al S
CEER el €k S
E S AT ER S
HABEEFER
(RS THEPRY ot s e ity
BE7= 6 TR
“%ﬁ%ﬁ[ﬂﬁ%ﬁ&

(USSR
AR R R
BhABFE U
B IHE IR B EE
HEME R
EHE(E

B S-14 ARYER B B E HHE 2 0T E M 5 e iR
2) RAEFEARMPER 4328 T H W55 WA R 4 AT 40 D ik [ S A A (R P4 AR A EL 3R Mg

5, 2 5-1-5 Frzs o

Byl R

T HPFH R4

Eiraadmllie
(RS
FIE
FAE(E
AR 2 2
FEEER
RS R B R
FlE &A%
(= IhE
B 5-1-5  ARYEHEARIOVE TR IO B W 53-8 4%
(2) EERBRHTE T
1) W5 A (FIRR) EREW BEEMTAEMAZESISRBIHERT AT
A AT IR REH T H BRI RE ) AT AR . BRI AREM S B M ERPSIALRE
2T AT DU E R AR Excel BAFRMLE U 55 RIS R R EOTE , B TR S
BRI B %5 MR R 51T RS % (0, ) B, W2k FIRR > i, IA 391 B B AI8EH
REEIE TR,
K G AR SR R A8 N R 28 R L, RN
B RELE, EE—NEYHITHE i ;
5T RER T RIOA T EF O, AR BT iR 7 RESIUE FNPV;
5=, FNPV >0 W& 24 i, QS K, 2 FNPV <0 DIGE 244 i 2kEEW/0
S, EEPR=, HRRBX M BT i, (i, —i,) — BRI 2% ~5%) , ﬁﬁ
B it B ¥ BIAE FNPV, >0,FNPV, <0;

S, R RIS AR B 24 3SRt YRR 2R SR B DU, HOT AN

FNPV,
RIHES ¢ FNPV, +|FNPV|(‘2 i)

rwﬂﬁﬁﬁ{

‘ _‘mﬁﬁ%ﬁ{
%Eﬁmﬁﬁm




£—% mafiambira (9 ——

2) W5 BUE(FNPY) ERIETE REERGE R . BEERRER BT AR RS
MBEZ M, BRI E ZF RN X1, 5B 720 2 2 e R IR B A Z
ShEr KA B A M B, 7T ELEFI UK Excel BFRELHI 5 R BEREGTH . 515
Bl FNPV=0, R ITH 92 FIE 1 8B ol B e 8 09 A K F, 0 3 a3z . 3t
BAXN:

FNPV = 2 (CI-€0),(1+i,)™"

3)%@&9&@;&%( P) ERRBINE BN ERE R, 48 DI E B
BT B 2R BT AT A ] BUE ON” FE R R R PR R A i i A E A
A e [a] A, BT OB , R WI E 2 A 6RO AT RS E g . TR AN

Py
Y (CI-€0),=0
t=0

SCRRTHRRT
P, = (BN HRE B REMNESR -1) + ( E—F RiHp e 4 i/ 4
Frileii)
4) SRR EWI(P)) X RAR AT H Hbcas B E I 4308 T 908 BT 7% i i 18], Bp
He ol m B BEZ NS TFRFER, HHEAKA:

2 (CI-C0),(1+i,) ™" =0

KRR -
P = (Rt ASRBREHREENES - 1) + ( E—-F RN ASRBIRERN
HIHE/ LRI ST RIE)

S)BFEAER  ERAET HBBIBH A8 )5 89— A IE W A7 4 fr i A B S
BB BT LR o XA 730 P54 A R A A W BE SR I IO, RT3 3 A 7= A 47 7 2 )
HEH S5 H SRR R, HtEAK .

BRANEER = (4R SRR AR 8 B ) /0 H ST x 100%
AEFIME SV = SE B - A SRA B - R BB K

6) WASFER ERIEMHABIBHA MBS 5 I — N5 4 7= 403 R 1 S8 (3R
T A 7= BN B4R XA B8 S A A S i R, OB R AR AT H Y B A 2 i A
e . HHRAKXR:

RAEFEAR = (I B AP A E B AR /90 B %44 x 100%

T SRR (P,) XTI H LIRS £218 0¥ 3K 1 ¥ & £ SR 30 & FI A BB 7 1939

o HHEAKX Y.

I, = 21 (R,+D+R,-R,),

A :R,—— A TR KMBLGEFIE ;
D YriH %% ;
R,—H Al 45 ;

R——A B,




CA0D # ni¥y THEMHRHSH

LFRiT AT
P, = (&R E M RBRWER - FRETES) + (BB YT N EEEX
B/ M IBA L] TR 3
BB A S NS R = RE N T ERNA L
HBLZL A M 4F ] RS = ZAEBLUEFINE + ITIH %% + MERy %

8) MM XRAMEH S OB HE, KA =00 B feEfRee . HitEA
KH:

TR = RS/ B x 100%

9)WishthF REFBHGE ™5 i sh T i Lo E , 5w ol X 56 301467 55 A5 BB 1 i 84
WEh L EREE 1, HitEARR:

Wsh thF = Wsh B/ Mahfifit x 100%

10)#Bh R SRS =5 3 3h 5767 A0 EL(E, w4l %o 4 30 45 45 A e O ek fk
RIGTEPR . BB RN EGE 0.5, HitEARXN:

HE R = EEHYER + Wsh i} x 100%
He E BB ™ = WahE™ - 7.

1) SH W R (RON)  Fom BRERFKFE, 2T H AR THEE S J5 IE % 6 8L

BETFIEE0E E B AR XBLE BUFIIE (EBIT) 515 B B89 (1) R HL3R, HH AR R «
ROI = EBIT/TI x 100%

12) 51 H R A2 FANER(ROE) R HRA LM B FKF, B9 AR EITHEEHE
AEH AR B R 1 52 B AR TR (VP) 5351 B %44 (EC) W H 3 Ht B AR
K

ROE = NP/EC x100%

13) A B&ATER(ICR) 3R AT B FEE 4 IR i Fo s M A BE e mom B 22455 45 LB B 4%

REAR B, RAR A S A O BL S RTARNE (EBIT) 58 (P M HAE, HHE AR R
ICR = EBIT/PI

FlE &R, FrF B EMWRERERS ., FEEMREKTF 1,

14) BT (DSCR) AT A TEAST BT S E AR WIRERRE, R4
fEREAR YN A TR A AN B 8% & (EBITDA - TAX) 58441 B &% (PD) i HAE, Hit
BN

DSCR = ( EBITDA - TAX)/PD
FH : EBITDA—84 B a1 A 47 15 Ny ;

TAX——\V 1884 ;

PD— A4t B &, AR A ST A BRA SR AL A 8, MYEHE G R
MRIEFEEL 2 E BN E R ERER B M AATE,

AR, R A TEAM NS REREERRE . SRR AT 1,

7. 85 V0

(1) B85 Vs

FriB &5 VA s R 2B R B — B, S & B S A 7 M, A b 2 R
AP HE BRI AS) MR A (SRR R E S 5h A RS ) H




£—% madambrs 1 —

(2) B 5 FHERE

B i [ A
PRGBS VRN = < (1 - BRI — B TR

B A + B AR x WA
BT VR = 5o o) x (1 - B BRI

275 A SRR , R WA S i 5578 Ak i RE 0 R , BT RUR R ) R .

(3) &M B = b

L0 H S 5 AR R P B AR P BB, BN B 5 TR

8. SRS BT

BT RAE AR A 5 1 B R PR xR0 B 2 Br s R bn A BB R i U
PERZR , 0T 0 SR 00 20 528 a5 16w 1 532 v 2 R R et R B, T 4 OB I R B2 XL
K BiE 1 B — R A SE P T T ik .

BEATHUBHE A LT B,

O W H 258 s W BUBME E |, o irusit B R SRR, 3 bt — 2
FIARBE BT (HER 07 ) SR BEHRYE

QBFFEATE P R R AR Sh , Q0o B 28 5 3025 (8 28 3h 1 Pl sl il BR 1L, 2347 34735 E 7K 48
B BB T

O Z I RIBUBMER/N, UMEAE S TR EAH R TE BT , A A3k ) R EUR AT 0y
o

(1) B HE R EURYE T

YRR B — A R R T A B R BRI BT B SRR ST , R B B R R A ST

BT HUBRAE T , — M RAE LA T AR

O#E T E TR . P H Bﬁ%ﬁ?&%ﬁ*&iﬁﬁ%ﬂﬁﬁmﬁ PR AR L 2
R AR B RO,

Qi EAFERE , B AL,

O AT E P R RS XTI H LTS b i R A B, R BURMER R . X Pk
SE T BTV ATE R R, R 728 IR B SO B, R 5 X R AR bR 2 5%
VPR (4 NPV IRR %) OS2 wa B8, HK 5% 18 b5 1O R0 18 3 A7 EL B2, T8 HH %38 4
BRI, AT TR

¥,-Y,
; vl 1AV Y,
B<M$>=i§£f§§%%'£’?§:=um= IAX, |
R AX,—— 45 i AV B P W (R 5
Y, —— 585 AR B R A R W ) A
Y, —— 55 j AR bR A B P R B R B
AY —— 55 | A HERR A B A A W 0 R (L)
Kby B SURREURE , R P R O 0 — MR
@ HBEE .




