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Abstract

The issue price of new shares is of great significance to the market. Studying the issue price of new
shares can provide a basis for the pricing of new shares. This paper selects 50 stocks listed in Chi-
na A-sharemarket in 2018 as the research object, we study the issue of the price of new shares
from qualitative analysis and quantitative analysis, then quantify the four categories of influen-
cing factors in qualitative analysis and convert them into seven quantitative factors, and then es-
tablish a multivariate linear model. The model shows that the issue price of new shares can be ex-
plained by the issue price-earnings ratio, earnings per share, and net assets per share before the
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issue. Finally, the model is used for in-sample and out-of-sample prediction, and the model results
are better.
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2. EMSHR
2.1. EMTESH

BATEREAN AT BT RIS . THIARIR . BEE R R R[0T 081, A E =04
FRAH B . AT E ATk B SN AR 2 BB A G, AL BT B AT M K FE i S R AR
FRF A AR BRSO . R M B A 18 B B LA B 2 DAV o I B R RE . KT %
HET AN H AH G R PR sk I B B W S5 Fabr . — . iR s, E0R EICE R ROZR S . TR
FRIEHE ST EER X RICE MR, TgRR TR, MR e AR AR, B9 5FE T, &
AN TE Bk SRR R, b AR T T AR 1 B A ieob, R TR B e, fE1R
SRS & B TR RER, BT S RmEAn] BAE . N TR — s, FRATE I
i e Gk, FRATE & 3 R SR B R S B AN A R, R AR T, A
R AR BT E IS AR AR . R R FH R RS, Wt ot s, T s i .
IR FIRA TR B R AT, WP TR AR R ER B R R, RATEX AR RIAT
& SCHHEAT E BT
2.2. BuRRIHEXHER

FE 2018 EFEAR,  WEILRAT 1 102 RS2 R B 2705 W& WU O ——# i U 5 T 28 2 A),
HI A LAk AR M S TEVE R 2, JATAIER T B A e B — S R, B S B 50
RS IR BT R o SEHUE 50 RBEER T, 8 R BIRAT L2072, BATTRE R A it
TS, Giik bt 1 R

Table 1. Industry share
1. Tt

1Tk thE

THEHL. B A A T i 12%
£ A HE 10%
R 10%

TR HRS 6%

ARG BREAR RS 4%
AL 2% A4 i b 4%

22 UL R A 2 1 3 4%

B 243 4%

HAhAT 46%

AN, SRELK) 50 RREERATI A N 2018 45 1 H 17 HE 2018 F 12 A 27 H, H¥kE A REIAR
TR, 2% 2 45 e AT R B SR ALR L T iR .

Table 2. Types of issuance and listing sections

2. RAREAIA ETTARR

RREA b TR L=
ER 58% LUERE 5 Bt 58%
/MR 18%

HRIERZ 42%
BIR 24% RUEZC T
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“Eam” WEEIRR.
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Figure 1. Scatter plot of IPO price and its influencing factors
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WEL L HAIEE, X, X, 5Y ZEEETSRENEEXR: X, X, X, X, 5Y ZAfE
HHEMEERR: X, MX, 57 ZREAHBMNEERR. FEAT DIV, KRABHK Eiis
5&EAEME R Z B RBAAERR, N TRILEATE— DA, EmEHE RS, AT O RA

Y=0+8X +5,X,+B,X;+L,X,+ X, + X+ 5 X, )
Her, gy REHES, B, p WEERRE, VMET A AT S HAS T RS .
3.2. IRERKIE

TERID e A (T 20E @I B/ IR B (WLS) Al T L K S48, xR TR 56 . R WLS
SR (DBEAT B 3T (5 3), B2 e el A7 2.

Table 3. Simulate regression equation output results

3. RPEESEm SR

Variable Coefficient Std. Error t-Statistic Prob.
C —22.6975 8.6593 —2.6212 0.0121
X, 0.4999 0.4773 1.0474 0.3009
X, 0.7689 0.1582 4.8612 0.0000
X, 0.0026 0.6235 0.0040 0.9968
X, —0.5248 0.8823 —0.5948 0.5552
X 18.0949 1.0234 17.6806 0.0000
X —0.5210 0.2316 —2.2500 0.0297
X, -0.2133 0.2421 —0.8811 0.3833
R-squared 0.9420 Mean dependent var 16.9814
Adjusted R-squared 0.9324 S.D. dependent var 11.0344
S.E. of regression 2.8696 Akaike info criterion 5.0918
Sum squared resid 345.8446 Schwarz criterion 5.3978
Log likelihood —119.2961 Hannan-Quinn criter 5.2083
F-statistic 97.5059 Durbin-Watson stat 1.9851
Prob (F-statistic) 0.0000

IR R* =0.9420,R* =0.9323, A[¥k R, FIHA 97.5059, BCANRE, HEMBLE X . X, .
X, RX 0 ¢ R EATIEN, X R ATREAA R E I 2 B R v RS 2 SRR R O i,
FRAT PRI A O R B R (T S 8 2 AR AE 2 LR
3.3. ZEHLM

2 B LA 2 TR 1 AR AR TR A e B PR DG O AR T A S o tH A 2R i o 5 22 5 i U
FFF, T JE AT IR E ARG 2 R R A R S BERATTN R EEH, | T2 mILR AR
FEARR, AT X (B AR K . BTAA TR A 2k, FRATVEEX AL 3R 47 2 B L2 M (A 56

— MR, MR RBOERE AR CRECRT 0.7 A BRIV A& AL &8 2 MAFE 2 m L. W%
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4 PRIEEE: X X Z TR AR REUEOR, IEWIRRSEAFAE 2 BRI . 45T ORIRATR T IZ 2D [ml )3 (171
A AR 5 1), R AR T AR 2 L2k .
FIRIHZ 0 LA 7 i B 2 IRk, S AT ATA Rl F [Forward],  [RIVAS5 RN 5 Fios:

Table 4. Explanatory variable correlation coefficient matrix

4. MRTERXRNER

Correlation
X, X, X, X, X X, X,
X, 1.000 —0.0163 0.0244 0.0926 —0.5063 —0.4999 —0.0013
X, —0.0163 1.000 —0.1674 —0.0827 —0.2496 —0.1713 —0.5069
X, 0.0244 —0.1674 1.000 —0.2109 —0.0911 —0.1012 0.1344
X, 0.0926 —0.0827 —0.2109 1.000 —0.0136 —0.1223 —0.1654
X —0.5063 —0.2496 —0.0911 —0.0136 1.000 0.7644 0.3879
X —0.4999 —0.1713 —0.1012 —0.1223 0.7644 1.000 0.2700
X, —0.0013 —0.5069 0.1344 —0.1654 0.3879 0.2700 1.000
Table 5. Forward regression method regression results
= 5. [EATEYIEEILER
Variable Coefficient Std. Error t-Statistic Prob.
X 16.1018 0.4869 33.0685 0.000
X, —0.6490 0.2543 —2.5523 0.0139
R-squared 0.8959 Mean dependent var 16.9814
Adjusted R-squared 0.8938 S.D. dependent var 11.0344
S.E. of regression 3.5967 Akaike info criterion 5.4371
Sum squared resid 620.9668 Schwarz criterion 5.5136
Log likelihood —133.9283 Hannan-Quinn criter 5.4663

Durbin-Watson stat 1.9732

IERT @ = 0.05, AN Y =16.108X, —0.6490.X,

HRIEEEEE R AT DA H, R® =0.8959,R* =0.8938 , Al RECAME IE 5 MK,
t=(33.0685),(-2.5523), AP t At SRR A HCRESS . RS R X X, B T, AT
2D A F T R R R B AU . AR B E FIER A A ROR, WA A Al E L A
PR, BT DA R R H [R5 vE Bl A [Backward],  [BIA 45 B 404 6 Fis:

Table 6. Backward regression method regression results

= 6. EFEYFEETLER

Variable Coefficient Std. Error t-Statistic Prob.
X; 17.5904 0.9092 19.3132 0.0000
X, —0.5385 0.2171 —2.4803 0.0168
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X, 0.8165 0.1321 6.1807 0.0000
C —17.0056 3.1556 —5.3890 0.0000
R-squared 0.9397 Mean dependent var 16.9814
Adjusted R-squared 0.9358 S.D. dependent var 11.0344
S.E. of regression 2.7963 Akaike info criterion 49711
Sum squared resid 359.6778 Schwarz criterion 5.1240
Log likelihood —120.2766 Hannan-Quinn criter 5.0293
F-statistic 239.0084 Durbin-Watson stat 1.9149

Prob (F-statistic) 0.0000

Rt o =0.05, AN Y = -17.0056+0.8165.X, +17.5604.X, —0.5385X,

RYEEASE LAl IR H, R =0.9397,R* =0.9358 , n] ¥ RECIE IE J5 FIE K,
t=(-5.3890),(6.1807),(6.1807),(19.3132),(-2.4803) , Rl ¢ dn@id, X F =239.0084 Lt K Tl 51 ;
i bk, SR LA BORESE, AR AT A RROR, SR A S O R A R AL, BT LARATE
P 5V R 1 45 Rk AT @A

MR T 2 EILAMZ G, BRPE S RICRA R, AT RIESEM ST E R RIFgt
PEIGT, FATE A R B HEAT 07 ZE ke 07 2277 AR I R B R 1) SR TR EdE: 2) SRIE T
BRZE . BRI I — e R R R AR B R s 3) A AR TR A DO T AL IR R A £
o S N R R R RO AT E IR SO, RIVREAY w] Be A7 A 57 J5 220k, T Mot — DA

34. RAEM

FELAE I B R AW T b, 0 577 22 AR IR NS TE & 3RA TR RB BN IR &, & M [ H 20 A
R AR AR s i AAS AR 2R 1) 5 5 22 PR AR A B e 3 T 220 11 5k 221 U5 1 B AR RS, P SR i S 224 11

7 =M.
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Figure 2. Scatter plot of residual squared series
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WETTIFA E, SIREACE X, « X, M X BURIE EEZDAGEL N, KECE MAZSIRES,
PR, BERAEAR AR P BT A AE 7 T 22 0 1 W8 (131 2 49 4518, JRATHEA T 2 — 20 (A 36 ——White
K6, BT R A R 2 AMZ R fH T RSG5 07 VR0 NI ERA DAY BEAT White #2456, HILA
SEMLRAFAE 5707 22

XPREIREAT White K36, To 28 ORI IS5 R A 7 PR

Table 7. White test results
%% 7. White #3845 R

Variable Coefficient Std. Error t-Statistic Prob.
C 42.7408 68.9797 0.6196 0.5390

X: 28.6836 6.8367 4.1955 0.0001
X * X —6.8208 3.0145 —2.2626 0.0292

X, * X, —-1.1750 1.1410 —1.0298 0.3093
X, 8.3427 29.2861 0.2849 0.7772

X; 0.0982 0.4634 0.2118 0.8333
Xe* X, 0.1565 0.3930 0.3982 0.6926

X 2.7742 7.6312 0.3635 0.7181

X; 0.1953 0.0855 2.2842 0.0277

X, —6.7063 4.8997 —1.3687 0.1787
R-squared 0.6947 Mean dependent var 7.1936
Adjusted R-squared 0.6261 S.D. dependent var 16.5281
S.E. of regression 10.1069 Akaike info criterion 7.6412
Sum squared resid 4085.9430 Schwarz criterion 8.0236
Log likelihood —181.0290 Hannan-Quinn criter 7.7868
F-statistic 10.1158 Durbin-Watson stat 1.6708

Prob (F-statistic) 0.0000

WMEEKT a=005, HT X;(9)=16.92<nR* =34.7378, FrLlE4JERE, RIBIRIAELE 505 %
VAR 77 22— F IR/ —3fVE(WLS) %, FATIEFALE )y “1/abs(E1)” , FRXSAALHEAT White
K6, 15214 58 ORI I 25 R I 8 1% 9 o

Table 8. WLS test results
2 8. WLS I8 45 R

Variable Coefficient Std. Error t-Statistic Prob.
C —-16.8927 1.2877 —13.1186 0.0000
X, 0.8079 0.0550 14.6778 0.0000
X 17.5473 0.4106 42.7354 0.0000
X, —-0.5201 0.0823 —6.3182 0.0000

N
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Continued
Weighted Statistics
R-squared 0.9896 Mean dependent var 13.1621
Adjusted R-squared 0.9889 S.D. dependent var 14.4245
S.E. of regression 0.9436 Akaike info criterion 2.7984
Sum squared resid 40.9603 Schwarz criterion 2.9514
Log likelihood —65.9615 Hannan-Quinn criter 2.8567
F-statistic 1455.9610 Durbin-Watson stat 1.9106
Prob (F-statistic) 0.0000 Weighted mean dep. 17.2784

Table 9. White test results after WLS regression
= 9. WLS [ElV3/EHY white 3045 R

Variable Coefficient Std. Error t-Statistic Prob.
C 1.1523 0.1633 7.0581 0.0000
X; «WGT? 0.0155 0.0235 0.6599 0.5132
X, * X, *WGT? —0.2125 0.3430 —0.6196 0.5391
X, * X, *WGT? —0.0095 0.0391 —0.2440 0.8085
X, *WGT? —0.3471 0.9035 —0.3842 0.7029
X *WGT? 0.5610 1.0057 0.5577 0.5802
X, * X *WGT? —0.1320 0.4304 —0.3067 0.7607
X, *WGT? 4.7183 8.4056 0.5613 0.5778

X «WGT? 0.0045 0.0498 0.0896 0.9291
X, *WGT? 0.2779 0.7837 0.3546 0.7247
WGT? —0.8451 9.8784 —0.0855 0.9323
R-squared 0.2829 Mean dependent var 0.8192
Adjusted R-squared 0.0991 S.D. dependent var 0.9291
S.E. of regression 0.8819 Akaike info criterion 2.7780
Sum squared resid 30.3303 Schwarz criterion 3.1986
Log likelihood —58.4500 Hannan-Quinn criter 2.9382
F-statistic 1.5390 Durbin-Watson stat 1.5087

Prob (F-statistic) 0.1625

R EKT a=005, HT Xg(10)=18.31<nR* =14.1484 , BRI CEALFAET 72, o] WA
HBEAT T WLS TR BUECR 1/abs (E1)))G, TIHBRFT7 2 . A TR R 45 R0 G 21, AT L £ — MUEI(1/E2)
B BEAT PR, RS A5 R DL R e g SR 10 A 11

R EKT a=005, HT Xg(10)=18.31<nR* =93.6512, BIAMKIRIFAER 725, A WxHAEAY i
177 WLS HEMUECA VE2)GIA T 7. BT LABRATE R L 8 AL 9 (4l RAE Ay a iR

Y =-16.8927 +0.8079.X, +17.5470X, —0.5201.X, )
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Table 10. Adjusted WLS test results
= 10. HEE WLS RIGER

Variable Coefficient Std. Error t-Statistic Prob.
C —16.4156 0.4240 —38.7160 0.0000
X, 0.7905 0.0184 42.9247 0.0000
X 17.7337 0.1426 124.3609 0.0000
X —0.5766 0.0271 —21.2558 0.0000

Weighted Statistics

R-squared 0.9991 Mean dependent var 8.4086
Adjusted R-squared 0.9990 S.D. dependent var 21.2141
S.E. of regression 0.2259 Akaike info criterion —0.0607
Sum squared resid 2.3476 Schwarz criterion 0.0922
Log likelihood 5.5182 Hannan-Quinn criter —0.0024
F-statistic 16443.29 Durbin-Watson stat 1.5882
Prob (F-statistic) 0.0000 Weighted mean dep. 21.4789

Table 11. White test results after adjusted WLS regression
= 11. % WLS E)AFH) white IGLHER

Variable Coefficient Std. Error t-Statistic Prob.
C 0.0507 0.0014 35.9036 0.0000
X: «WGT? —0.0014 0.0021 —0.6812 0.4998
X, x X * WGT? —0.0358 0.0201 -1.7756 0.0836
X, * X *WGT? 0.0042 0.0020 2.1135 0.0410
X, *WGT? 0.0782 0.0745 1.0499 0.3002
X *WGT? —0.0323 0.0467 —0.6927 0.4926
X, * X *WGT? 0.0092 0.0252 0.3640 0.7178
X, *WGT? 0.7115 0.5019 1.4175 0.1643
X = WGT? —0.0070 0.0025 —2.7539 0.0089
X * WGT? 0.0079 0.0456 0.1747 0.8622
WGT® -1.2639 0.6730 —1.8781 0.0679
R-squared 0.7930 Mean dependent var 0.0469
Adjusted R-squared 0.7399 S.D. dependent var 0.0169
S.E. of regression 0.0086 Akaike info criterion —6.4722
Sum squared resid 0.0029 Schwarz criterion —6.0516
Log likelihood 172.8061 Hannan-Quinn criter -6.3120
F-statistic 14.9427 Durbin-Watson stat 1.5444
Prob (F-statistic) 0.0000
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ALAEH, R>=0.9896, fEIEMIAT kR 5 R® =0.9889 , A vk RECAE IE 5 MK,
t=(-13.1186),(14.6778),(42.7354),(-6.3182) , R I AR )& R R BT

3.5. RigHLe

CRIEMREN Hy: By = =.8,=0, FFEBBENH :f,(i=0,1-n) N2E) 0. BEZHKF
a=0.05, B F /AR M EBEENk-1=3Fln—k=46 B iIG SHE F, (3.46)=2.81. HI#% 11 5%
F=149427, T F>F,(3.46), MBS H,, WHREATREEZ, B “RITTEE” . “fi
Wit ” « CORATRITERRGS B = AN R SRR SO0 BB BT A .

B AR, EHEN -k =46 B R A: 105 (n—k)=2.0140 .
t=(-13.1186),(14.6778),(42.7354),(~6.3182) Al &, HAXMEIIK T ImFHE 2.0141, BIFELE I EE 1
K a=0.05F, 2 RIHN AR RS H, » BYSEHABREREARKHEL T, MELE X, . XM
X 73 RIS fRREAR B BE A Y A7 53 R

4. =BT

N T U R AR A ROR, FATRYERA v AT T, WL SRR A AN FRENE 2 1A (1R 22
FIVAUE WA RS R ) 52 1) JF HLAE 75 Re 6 FHAERE A SN RO TN, Fr LA SREATTRE MR AS A T30 AT AR A1 T30
A i1 E AR AR HEAT T 5 20 A 0 2R o

4.1. HEARTM

SIS AT SR 0k P AR N A T 1) 50 SR SE Jont Gadb AT Pl (FRATIAE T e ik B i) o s il o 1 3 o,
Fr AN 75 KE A () 3 2R 3R TONME. YF 20438 BAS DX TRl (BRI Ak TH DX TAT), 388 2 75 5 sl o000 it b fm ok
KR LB R LA 5 2, b B AR A T RS 2R BT AL R RN TE+2*S. B AL FHE 2N 5 404k
FORTNE-2*S.Eo 1E14 3 BT HER 4G R 58 10~15 RS2 B BiME 5 2 85 X a1,
FATAT LIS M B B — AN B R TE VAL T B X2 A, TR BT -

3w AT HE PN 25t DR A RO YR A B (1) 2 11 : Root Mean Squared Error: 2783 IR 2R,
A THE S FAE 2 22 7 A, DA 2 50 AR AR B, I 2 2.6827; Mean Absolute Error: 3
NPT IREE, R TREZLEA, RSEPRIINRZ KR/, IR A 1.7867; Mean Abs. Percent
Error: Fn-FIMXRZE, XM RZERLGENE, BITHRE AL T 100%, Hr i 255 $ =g
[ AR N E Sr b, RSN 15.5411%. Theil Inequality Coefficient (Theil /25 2%, HALHL 0 #) 1 2
(AR, HAB Dy O Ui WA TN+ 2 EAf, BN 1 U W FOINME E 5 AN HER, LISy 0.0667, IG{EEEE T 0,
W B T 8 R A e

Theil {E# 5> =857 : Bias: FRTNELTHRAVERMWZE, HH 4 0.000031, VEHAELER RS
PEfmZIR /N Variance: BEEFA 0.013083, 15 B SEFRE 199 85 TIIME 1) 22 A A K covariance:  BEET A
0.986886, FRHIZIERGMTNRZE . FiR =34 H{EZH: 0.000031 + 0.013083 + 0.986886 = 1. [l
Theil {8 ) =& 7 AHMEE T 1.

S bR, R TION &5 AR W TN AR A AR R, TR Y RISEBREERE Y EREA K, TR
MRAREF o N T iE— B e BOACR, B TR ETE S PRME AR 2, B R 1 FUME 5 Sebr i
FI B KN KR Z X5 AN Z IR, Gt AN R EX N R AAL, TR E, 8% 12 for.

e 12, GXHRZEEL2.00 LNIE 36 K, (N 72%, 4xHRZERmN 8.44, ik N-8.68. Ik
45 TV W AT e R TR (UL PR R BB s i), T V0 AR 22 0 A KB A AR /N 2 e, R JLA
MR 2R, WG Mg B E, AR R 2E 2 IE R
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Forecast: YF

Actual: Y

Forecast sample: 150

Included observations: 50

Root Mean Squared Error ~ 2.682702

Mean Absolute Error 1.786663

Mean Abs. Percent Error 15.54108

Theil Inequality Coefficient 0.066682
Bias Proportion 0.000031
Variance Proportion 0.013083
Covariance Proportion  0.986886

Theil U2 Coefficient 0.106909
Symmetric MAPE 13.81085
-10 III|IIII|IIII|IIII|IIII|IIIIIIIIIlIIIIIIIIIIIIII
5 10 15 20 25 30 35 40 45 50
| — YF 2*S.E
Figure 3. Sample prediction results
& 3. BHEATUNEER
Table 12. Error distribution for in-sample forecasts
= 12. BARTNEIRE S
YoxtiR % H(H) EL (%)
-2.00 % 2.00 36 72%
—4.00 F 4.00 9 18%
KF 4.00 4 8%
/NT—4.00 1 2%

4.2. ARSI

TECRI 50 F 15 S5 [ A1 B8 a2t B Ath (1) 38 A ot b AT e, H 092 08 1 it — 25 B Tt 25 5%
A HER 1 o

PATEI 2019 4 L 10 FOFAE N Tl GdbAT B, 1X 10 AMFEA R _ERTE A 2019 4F 1 H
8HZ 201947 H2 H, 75l HEMIES:. BURZik. BRKS . KBt R, #iEEsk. H
FMetn WER . REEREMRERE. E1148kE A K, KEBEBFIFTEAT VA 5 A I A4
RGBT R AT G e an ¥ 4 Bros o

MR ZE R, Hebrfd Y 5TME YF #1TH0, iHE R 4antiiz, nk 13,

DOI: 10.12677/5a.2022.114095 927 G2 55 F


https://doi.org/10.12677/sa.2022.114095

XUAT IR, BEAY S5

prJg AT Mk

&

RIBERE

<y

w HEEHL R A T

= L gL
= A
m BEAT RS
R LS w BRI B A R 45
= /MR L ACALBRAT A A i e
= Al AR = A5 O B ) o e
oy = B2
Figure 4. Type of issue and industry
B 4. ZRABIFT BRI
Table 13. Out of sample forecast
= 13. BRSSP
SPRE Y TRIME YF A Xt iR 7
3.62 3.29 -0.33
35.50 35.44 —-0.06
5.7 5.90 0.20
10.00 16.47 6.47
11.23 12.47 1.24
18.63 12.32 -6.31
10.52 17.05 6.53
52.41 54.47 2.06
9.79 9.16 -0.63
255 39.63 14.13

FHE 13, ARSI (0 55 o -5 TR0 ) 408508 08 22 (B R HE RS (BB Ja — ) A1) S P A S50 TN 3% 22
V2 N HEARRIRZBUN, SR A B AR A W SE, TONA R A B, X — 2R b R AT
B i B B S T RMERMEEE — FOT AR S ERATRI TN, B DABRATTELAE R SO & kAT 73
Bro RUEERHBORAERMIBR LT, BHESORISL T BAA BT R 5o, RAEERHEH 2 i 5 Iy
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MIZEXSIRZE DY 14.13, M IEFIRZEGHE, FreAHER /MR BIMAR L T 01 2858 i (4 5 O A5 A
REIE H T BB BT A B A E Ao

5. &5

FERST A S R, JRATTH R 1 7 7 22 DL e 22 BOIRZRVE , R F A o AE AT B S 50 17 04
B e ARAE AL H AT, R TIN5 S PR AEEAT 1 B, SRS T AME R RO TN, TER TR
Uf o WABETR R S5 RAT S, A2 A SCRREL BN S2MA R 3R, SR e L T 4% 78 98.9578% LA _E I mT LA “ %
TR o CRRREL  CRATRTRAR BT RAERE . AR BN EAT BRI AT T SRR
T, BINIZE R OER R AR TR ARATE, R LR BT R R &
AT ATRR L 57 0 HLE A (RS AR S B SRR, (HR EUMAREEE 70/ B TR R
Y, ASHEH, BANRTEEACETN, H20AN N FHRYZ LN, 7R CFEK,
SR I a ROR VPR R e 2 5 A8 RO EAEE . REmiA B BRI E
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