Statistics and Application Ztit2: 58, 2023, 12(4), 985-997 Hans X0
Published Online August 2023 in Hans. https://www.hanspub.org/journal/sa
https://doi.org/10.12677/sa.2023.124102

E-TDEA-Malmquist-TobitfR B pYE 2517l
EHARSEIIEMN R E R R

F #, yAe”

U RV HHOE 540 ke, fRE AEN
AR E e bE, MREE AR

Weks H . 20234F7H16H; FHHEM: 20234F8H6H; KA HM: 202348 18H

R

# T'DEA-Malmquist-Tobitdi %!, A CHFF T 20094EF20194E30 R EH EHA B L E SR LT m
HE. HRERRA: F—, NBESRPCRE, AP ARUENNERERAT IR T S5 HERKER TS
HERWE: B, NASRPKRE, BARAMEBME LTAFELEREFNIRRNEZERRA; 8=,
EWARMEEARER. BRRS5 EERYEESHPWEZS LTATLES N AXNERSILER
BIFTRE ST MBEZHTI LT AR EEAKFE. AEEHTW ETAR “MXK” BiHAH U AEHER
BURPIAN 7 T R 3R H S B SO 3%

XA
BT, Z2ESN, HARBZE, DEA-Malmquist-TobitiER!

The Performance Evaluation of Listed
Pharmaceutical Companies and the
Influencing Factors: A Study Based on
DEA-Malmquist-Tobit Model

Jing Lit2, Kaijin Kuang?*

'School of Mathematics and Statistics, Fujian Normal University, Fuzhou Fujian
2College of Finance, Fujian Jiangxia University, Fuzhou Fujian

Received: Jul. 16", 2023; accepted: Aug. 6, 2023; published: Aug. 18", 2023

TESEE .

ES|F: A, WIT4. 2T DEA-Malmquist-Tobit # R EE 2547 Mk b 17 4 ") BTGP KM R R BT AED]. Seit2 5
J¥iFH, 2023, 12(4): 985-997. DOI: 10.12677/5a.2023.124102


https://www.hanspub.org/journal/sa
https://doi.org/10.12677/sa.2023.124102
https://doi.org/10.12677/sa.2023.124102
https://www.hanspub.org/

i, UITE

Abstract

Based on the DEA-Malmquist-Tobit model, this paper studies the business performance and in-
fluencing factors of 30 listed pharmaceutical companies from 2009 to 2019. First of all, since tech-
nical net efficiency and scaling efficiency are low, the average cost of integrated technical efficien-
cy is generally not high. Second, according to the dynamic performance evaluation, changes in
technical efficiency are the main reason for the decline in Total factor productivity. Third, asset
turnover, gross profit margin and listing age of listed pharmaceutical companies have significant
impact on the business performance of listed pharmaceutical companies. Therefore, this article
presents remedies and suggestions to improve the performance of listed companies in the phar-
maceutical industry from the aspects of improving the technological innovation ability of enter-
prises, strengthening the management level of listed companies in the pharmaceutical industry,
creating market conditions for listed companies in the pharmaceutical industry to “expand” and
making good use of national policies.
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1. 518

EAEER, T HEEHR)T RANRBETRERK, BUFERT AT ST o, MR KA L
TAERR. HAT, £ BUESKTIIESET, PEEZEEIABECE, AT HEST BrE. —ik
M&E, FES” BRI =ANE: BB 2009 B 2011 ¢, SEFEEHEPIHBG 58
B 2012 3 2015 4, ZHTESIBUER B 55 =B BUR 2016 SEEI HATNIE, 208 1A EEE
PRI S B E I YI[L] . U, SO A e i 2 B R A I R fE L, X 51 A TR BR A AT Lk
KL (5% ERIRER) “ B b, PRSI SR, AERMAGUAZY . REGR, B
FUREA BT A L, EABL T E 2] ARECT HARAT L, B2 AT L I S e R, JCER B
F ARSI B R E R T, BUFAEE R4S 24T WL AR E R e, SRR 24T ML AR T B Vi
RS AN SIS 2547k (28 DR e A4 2 A BAR SO 2. 13, WEEZGAT BT & = iSRG
PO AT A A TR B2 E TR RER S AL . SILFER, ETA R SUPEOAT BUIN SR BUR o B B
PP R SEIVIRIIVGR, BRI R e a Y, Wil € 2 MRBORBUR . ST BURSERET
B, AEERZAT IR R LE . BRIk, FHEGHEMPPMELZ E T AR SE SR WY T ARK
JERA EE R

HAT, BxF B 2547k B A R ST S R R 1 R AV 2 2 5 B HE 550 F
WEFESCHR . RIS AE[31RI T 132 KB 2ok 2 =) TL AR A TR B X B A BN« ZEE AR S i (=
B IR R BT IAE T s AR [AJIE R 51N EVA $RFRAD T 3 4R [A] 127 KB BT A 5] SRR
WHEFF[S1IE 1 2011~2017 AR T R 25 itk bl 4 "8, SRR AT 1 AU 5 L SR 1)
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()% Z A = B U QT BN S ML Sl TR TR s 5K K 3255 [6] A HIE AR R 4 AR A TR 1 ot
A, FIH 12 FRRASEAR IR A BEEZ) LA s FAESEdE, BRUT T HAR I G 52 m
BOR ST S A HE M TIRARL, BF9T T 2012~2018 4F 112 K LT A & E 256 R&D 585 54
WG AR R AR [8@E 7 Z o ik, ¥EZ EhiasS ARE ARBHT I, B T
PG ER 2 1A J A E G .

AR BR 2547 b BT A F SN I G0ET £ BEARILAE R (MBS B . S i BB R kB L. Eo, I
(5 FE b, H AN B2 2547 B R et 9 A A A v R 2 e R b o e i 4 ) /N 4F, (HREBRZ
= iR B LU B SEUE BT e HoR, RS RNERE NS L, % Har R E R 2T AR E R EIRIR S, LA
SR AN LU R = 5 T4, Bl &8 DL ARG AE T4 B R Ih 3, ARSCERRAF AL
5 » A K H DEA-Malmquist-Tobit #5288 [958 2547 b _F 1T 2\ 2878 Bk AN I 0 i 7 Hoigma K 2R,
S5 ST P A ) AR X AR AN AL 28 S s R 3R, R IR A B ARG BT A | ek
TR AT AR L
2. MtRFESHIEHA
2.1, TN ERAE
2.1.1. DEA &8¢

s .45 53 M 77 1% (Data Envelopment Analysis, DEA), i Bl i & F T 3F A8 2 RN 2 Fh= 0
TIPSR B IG(DMU) AR XS 2%, B 0T DU T EAs R AR ARBUIR 55 1) 2 AN i 55 B0 2[RI R 2036, 3 AR ST
I ZAT W GUTEAN 43T BCC BRI DI N T 1], ST N NIRRT, BN E#HNr~H, BITRh
| PP NF 3 A= i . AL [10]:
> LUy

|

2N

J n.,n
25.U7Y]
=1"7171]
St
zizlvi Xi
u;‘,y;‘zo;izl,...“ j=1---J;n=1---,N

Hofe ) AV R SRAR R th AL, X A YD A BIFORE n M R TR S e 7E
AR AT, 4 Max6" =1, FRBIZUSE I TC AR R TE, BN S LA SRR . 24 max 6" <13
) e S0 B T AR BT, BN 5 7% th L B i B AR
2.1.2. Malmquist 35 %8y

Malmauist 57 5§ ¥ i 2 2005 (Malmauisty i H, 154 454> 23 RIS st 1 J 4 AR /0 2
HHATHOIATA, AN T —Fh AR SR MR I 73 . BRI AR P BT A t+1 30
AN FAR Bl a] LLE T Malmquist $8 80575 H .

Malmaquist 4= ™ 22 55 ) ik UM [11]

max 8" =

s.t.

) . Dlt Xit+1’ yit+1 Dit+1 Xit+1, yit+l
MmiﬁwmﬁdﬁFJlimdwk m&wwﬁ

Horbe xR ™ RIRORE | DMU FE Rt + 1IN R iy Ay o B ORES | DMU FE t
At + 1 I ) & Di‘(xi“l,yi‘”)ﬂl D}(x},y})ﬁz‘%ﬂ%@%u t I IR T NS . It + 140
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2.1.3. Tobit EYI4&EEY
Tobit [ A8 SRR R IRl VAR, S FEXE IEAE bR FRR KB4 21 7 A 1) R A% o B 52 o ) 3248 H ) — A
B, (Rl AR AR [12]:
Yo =B+ B X +¢

Horre YORRGEME, X, RmnBAZR, BONRASEAMTHER E. ¢ IRMIEN 0, &N o’ INIERS
Ao ATEALIER], 3R FIARCR ARG THZEXS Tobit BERHEAT (Tt IXFEAT LASE] g Ml o 0 — il {8

2.2. $EFRIEBLRBARIREA

2.2.1. AL IBER

AR BB 5 W 55 AR bR A 1R AT R AP DB UK ) B RS, BN A T s 2 AT L A
BTSSR . $ENTTTH, BB BIR AL RIS, BOWASCEL &5 T DEA R, Frel &
BB MR, SN RERIG BRI . SRR AR, SREXE & B B S E N B AR R 1
Bietr, SRENTE. R, NSRS MIR, 2005 [F 30 155 3l B 1) & N B S
(0, FHIRGAETFZ ZIERE T, FrOZE Lo, SATRARDHEEE 25 bl A 7 YT RIER A
] [F] 7 T 7 A (BRI (P S5 R R IR A 3 R 5 927 () BA AR AR R I TE MHIR T NEL(N) o P2 7 TH 2
BN LT AT RIFAE, SRR E 2 A FAEARE SN (JC) R 24 T 2 7 45 FE R A 50
(n), PRS2 ADBEALIN 2 IR0, BT LA A6 R0 76 3 AT 2 10 24T A B SO AR B . A N B P A e
SF-ok i B R R B AN R AR SO A E R [ 5 DA R T T R e RO R R T AU
ONGEAT AR SRR ok b 2, AT 530 ik e At T RIS

2.2.2. HARER KR BHERIR

ACHBRNEL) BT AT M TR A B RS DU 56 B DR GEEAT DEA S804 i B A
BUE FIEER , 7F 268 S5 24 hilid kb 1 A & ik H B A A AR MY 30 R EEZG i A = HEAT 40 o o,
P25 b 2 Jl N —— 7t de A Ak R B0 SRR T R IE 55 22 5 BT AR YINIE 25 22 5 B 4% BTl 4 ]
2009~2019 E4EHR .

N T I BT B R AR R 23 AT R 25 T A W SR80 AR DL S AR AR Rl R DIRR RS, 75 BRI L
PN BR AN = AR AT B /R IMAH GRS IG . RSB0 5 Rk 1 Fios.

Table 1. Pearson correlation test

= 1 BUREMBRMAIE

izt A S ] 5 R BT A% ElN GINERSX
GRO)SYVicighs 1.000
BT A% ?07350) 1.000
reA o
e o) o

FE: TFORTE 1% BEAKCE FRE, 55 BB p M.
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i, ITE

F 1 ROREAH S IR IS 45 ST N PR HFR b A AR B R RS S5 BN T bk 8] B R S 48 B A
T-0.69 AL, MHMERL . BANFREUEEY S EE R S SEE T AR, FERE BN, DL FRE S
P {75124 0.7953. 0.536 1 0.707, JFHAE 1%MEF/KFE FRE. 28 Lk, SANFEbrAAAE R L%
FIFESEME . BT, AT B A PR bR Xt o M 5= 2 T A R GoUR A AR M I HLA5 48 b 18] 1) 25 DI FE FE 3 v
3. PFEEITISXETMN SSUES

A FEX ERIEBIEN—r7 IR AT IE AL AL, 37 532 ] deap2.1 B F /0 A5 i &5
3.1 HABEENFREL

B, ASO8 THERFEERTER R R, X B R ER AT AR L . AR BRI, R AR B R £
fEbrEtL gt — REER D EEIX IR T . BAATEN:
X. —m.
Y, =01+ 1009
M.

lmj
3.2. E# LA RIESEYIEMN
A iz 2009~2019 4E[A] 30 K2 b i A ) AL FE L 1) 4 T 55 B 34T BCC AL [ E S GUs0F
o VAN R 2 Fiw.

Table 2. Static performance evaluation of Chinese pharmaceutical listed companies from 2009 to 2019

%= 2. 2009~2019 FFEEZ L HARRERSSSUTEN

A SEHARME A KRR R PSR A
R 2 0.659 0.866 0.761 drs
A UG 0.475 0.476 0.998 irs
[l 0.353 0.358 0.985 drs
BEEZ 0.477 1 0.477 drs
AN ] 0.985 1 0.985 drs
TEIRE 2 0.287 0.308 0.931 drs
B2l 0.61 0.626 0.975 irs
T 2l 0.914 0.943 0.969 irs
f@ R 0.78 1 0.78 drs
WA 2 1 1 1
2 0.476 0.536 0.89 irs
P 25 147 1 1 1
S|4 0.81 0.825 0.981 irs
Kt 0.742 0.939 0.791 drs
R 0.683 0.714 0.958 irs
L2l 0.53 0.584 0.908 irs
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i, W4
Continued
TR A 0.73 0.946 0.772 irs
AR E 1 1 1
iR 0.543 1 0.543 drs
JRFEE ] 1 1 1
N k52 ] 0.752 0.855 0.879 drs
=AY 0.531 0.775 0.685 drs
{25, 0.248 0.333 0.746 irs
K& 0.406 0.498 0.815 irs
T T 0.832 1 0.832 irs
B2 1 1 1
B 0.358 0.552 0.648 irs
HIREY 0.577 0.761 0.759 drs
MR =4 0.501 0.899 0.558 irs
E 25— 0.587 0.927 0.634 drs

BE 0.662 0.791 0.842
FEe ORI S AR irs Dy aR 3 s drs 9 MU 2 46 UK -

M 2 BHSRI TR Ak FkE, 2009~2019 4FH HEE 2547 b b A 515 AR AT rh 257K
P, SPEMEAE 0.662, ULEHUIAR SRS HORREAAS, B4 s E B 247k BT A F 12098 152 33.8%.
TEIEHLN 30 FKEEZG Eli AW, SEO DEA A RBIEEA RN 1 A BARHI 25 B2 B AR =
PR BRI TR LT AR . Hrh, L5685 A fm AR AR IR R 5K A =) B] Al 22 42 0.752, X 9
BRI BT AR RIZR G SE T RIRECKR, &K LW AR ROZA T2 I IR, AR AT LY
PUss . ik, 17 KERZ BT AR FEGE ACE N, g H2, 4 ARCRK N 0.791,
IR RLR KT 2 0.842, i fIC T 1o 3 15 B AHE AR R4 3 AR R e 10 f 1 1T 5 3850 16 PR 247 R 280
ARG B 0RE, HEEZ T BT AR SR A KA1 O

MR EERE, 141 BRAT A KIRE) BT AFE 9K, 454 SER 30%. 7T B XM
TARIMWA 9 K, 4 HFEARLRR 30%, Aim et HUE, A ARBE MBI L RIKH C
XA 5 K EHATF, EHMBSEGERABARYEILTN D XA 7 X EHAR. 4 Bk, 4
KRB (A R B B X)) LT AT 18 K, A3 60%; MBI RRE = (A il D BIIX ) 1) B2
FIAT 16 5, PR b IO RO X B AR W R S T T D

MIE 2 FTLLE W, 30X 11 4E RUOR R E BE 2547 BT A F 256 30RO IS . HRAEARMEN
PREFRONRR R IS, U RUBRCR A BT . ESR 2011~2012 4E[E L T 28 RPE, {Hi& 2012~2015
A FTEUEE R, BN AR BRI SCRE AR D BT, ARG AR R Oldig s . hEES
APl BT A R R AE N 72.3% T F#H 57.2%, FFET 15.1%. ZEER0RMEM 2015 4F11 48.1% 43
2019 1) 30.2%, iR 17.9%; 2014 )5, EEFKBCEMBRIER T, hEEZIBLZE ST K,
ARG A TIE NI B, BRZGAT A S AR SR R S5 R IR A 4 e
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Figure 1. Static efficiency mean decomposition terms of 30 listed pharmaceutical companies
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Figure 2. Trend chart of efficiency value of listed companies in the pharmaceutical industry
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i, UITE

3.3. E# LA RESERIEMN
Aiz A 2009~2019 FEFEAA F H S TFE bR 1T Malmquist T8800 8T, BE RIHE RO mLEZG i
NELE GG B A AR AR, Hgs gk 3~5 Fran.

Table 3. Dynamic performance evaluation of Chinese pharmaceutical listed companies from 2009 to 2019

%= 3. 2009~2019 FFEEZ L H A BRSSO

b A PR A BRAKTPRM AR BRAR N 2ERA R

i E R 2 0.875 1.059 0.886 0.988 0.927
A XU 0.982 0.997 1.01 0.972 0.978

[ 0.916 0.953 0.913 1.003 0.872
HREY 0.839 1.008 0.869 0.966 0.846
WHTEEZY 0.792 1.046 0.876 0.904 0.828
EL 5 % 24 1.001 0.986 1.054 0.95 0.987
HoEr 2k 1.04 1.036 1.108 0.939 1.078
WE A 0.874 1.014 1.022 0.855 0.886

fd JE 7T 0.983 1.006 0.982 1.002 0.989
AR 25 0.847 0.929 0.832 1.018 0.787
5 1.041 0.978 1.018 1.022 1.018
24 ity 1.022 1.069 1.009 1.013 1.092
s EE N4 0.976 1.003 1.013 0.963 0.979

K+t 0.944 0.99 0.968 0.975 0.935
53 N4 0.937 0.967 0.975 0.962 0.906
L2l 0.983 1.009 1.062 0.926 0.992
Ry 1.006 1 1.089 0.924 1.007
WUARE 1.145 0.977 1.08 1.06 1.118
bR 0.998 1.037 1 0.998 1.035
HERFAE [ 0.948 1.037 0.981 0.966 0.983
R 3k 5 ] 0.965 0.998 0.982 0.983 0.964
P al=E] 0.972 1.049 1 0.972 1.019
=l 0.936 0.979 0.961 0.974 0.916
K& 1.105 0.995 1.072 1.031 1.099
WivLRE T 1.039 1.027 1.066 0.974 1.067
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i, ITE

Continued
B2 0.99 1.092 1.077 0.919 1.081
B2 1.026 0.991 0.951 1.078 1.016
HIREZ 0.968 1.01 0.943 1.027 0.978
A =4% 0.873 0.933 0.976 0.895 0.814
25— 1.057 111 1 1.057 1.173
B8 0.966 1.009 0.99 0.976 0.974
Table 4. Basic statistical characteristics of average total factor productivity of 30 listed companies
4. 30 RET AR EERE R EE ARG ITFE
ki WM Bkl it L
BRBHEA 0.792 1.145 0.966 10 33.33
FARIKFAZ 0.929 1.11 1.009 15 50
A AR, 0.832 1.108 0.99 13 43.33
FUR AR AR 0.855 1.078 0.976 10 33.33
R EAA 0.787 1.173 0.974 12 40
Table 5. Malmquist index and its breakdown in the pharmaceutical industry from 2009 to 2019
= 5. 2009~2019 FEZ51T Al Malmquist 18 R H 5%
SR ] &7!%%1% &7!%1&? é@%ﬁzﬂtiﬂg% %J“m‘;-:&&% é%“é%f@ﬁz
BAFEEL BAFEEL AFEEL BAFEEL fa
2009~2010 1.047 0.928 1.073 0.976 0.972
2010~2011 1.095 0.903 1.046 1.047 0.989
2011~2012 0.747 1.104 0.931 0.803 0.825
2012~2013 1.149 0.823 0.995 1.155 0.946
2013~2014 1.151 0.854 1.021 1.127 0.983
2014~2015 1.083 0.926 1.106 0.979 1.003
2015~2016 0.591 1.658 0.884 0.669 0.981
2016~2017 1.216 0.937 1.09 1.116 1.139
2017~2018 0.908 1.037 0.86 1.056 0.941
2018~2019 0.885 1.121 0.933 0.948 0.992
¥I{E 0.966 1.009 0.99 0.976 0.974
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T, BRI AR A8 R Al R R A A R O R RO AR R B SR AR, A B R AR
(Malmauist) #5250 )& 2 AR B0 FR B0 H AR SR B Fr B AT

Hk, W72 3 ATLAE F 2009 £ 2019 4E[A] 30 FAEA LT A Al (223 A 7 I BME, 42 4 X H AT
AN HT, W IR ASEAR AT ot PR IR, MR BRI DU 2% DU REOR T 1 1 Bl A " B A
KTEET 10 K, AL 30%2] 50%JGH P, SRR UL U B FEAR 1) 2 2R A B R RIEA L, vf
IRKHEEE 2 ] WAL EE, AR AT R AR 458 2 T AT BOR R AR A
L ES R S A

M 5 AL, FEEZTE B AR RS E SR E 2 shiEs . 2009 £F 2019 FrfE
P=#j b1 A =] Malmquist $5 20 3ME N 0.974, RRA-FIYEIRE N 2.8%, A b AT A = fa o8B 25 i /)
T 1. FRHFEARBEL R FEEAI N 1.009. HRMCEARNFEHIYME Hy 0.966. AH AR A HME y 0.99 L
S FAR AL ZAE B 3ME A 0.976 - 31X 1 B A4 AR R /KPR AL K F 1 B dd R T AR B B A0 4R 5
TF%, MIMTSE Malmquist FEECEA T . 2009~2014 4F 854 s = AR ShIE bR BUE ML T 1, Bt
Malmquist 4551 B IGR T HREARBED . AHR AR (WG A TG i) . 2014~2015 4, 13
ai TIZAT W AE R R A4k, Malmquist $8%CA BT -7+, 381E 9 0.3%. 2016~2017 4F, Malmquist 15
BORMEE T T 13.9%. 2017~2019 4R (Al 45 & 00K LIGEE T FRIRAS, AR PPN Fa b8t X AR A I BOR
BEDIRECEAR YR T 1, (BHEARBERE/NT 1, I A 5 B AR D R AR SR LR TH A Ge
BN E BRI I EE .

3.4. XMEZEDH

FERCE I LD A A, A LA Tobit [al ARk — 2Bt 78 b [ B2 2547 b F T A R 22 B SUMIN R
LEIES NS

34.1. RBESEIENEA

BB 1 EZL B AR A E SRS 5= PR R IE AR R AR, YRR
SRR S0 4B BURAOBR T R — s REE (R TS s 18], DRI MOR PR 8 72 A e R (ZCZZ L) it AT i i

B 2: B2 B AR A ESS B EIE MR R, H R (Z2Z0) e 2547 b
NG NEZE= 3 V) G o

B8 3: R BT AR BAIR(GPM) R EE 2547k i AR ZFIRE 1, BRI, REFLEI
Shitilr.

ik 4: EREATI BT AR MEE S S RBRE TR 2R IERAHK KR ETRNETEERNE
Bk, AT RAERE RS R TE, R 3 I A9 (ZDGD) 2K Jse e st AL 5 F AR AR AR 28 ] v 1 45t
I X 43 A 75 00 o

¥ 5: B2 ETARMNAES SR LT HRBIEAMEER . S THFOREA R 72
FEVGE, DL BTTRTE BT I % 40t BRI A TR A T — RV (SIS RE . Ak
SEFRAE), T DI FRLBE 2547 Ml 7174 ) 9 L 1 4 (SSNL, R B0 RE 18 36 B 20 . 4R 48 B L 5 A
BT BE AT T A F A S R A

Y, =, + B,ZZCZZL, + 3,ZCZZL, + B,GPM, + 3,ZDGD,, + B.SSNL, + &,
ERA, B BRERIT, B B B B~ B MINEEZER AR, AAREST LA BT

AF(I=1,2,3,nn=30), t LRARBIA(=1,2,3), e AFRED BT EHIRFERK, T =40
30 FK =25 L1y o m % T 5548 br kAT Tobit [BIF 5 .
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3.4.2. MEERRER S
AR LA R ([0 7y R AT @G, 12 Statal5.0 BRAFRIEGE A BRI 2 EAEA BT A
A AE SO R 2K .

Table 6. Tobit regression analysis results

= 6. Tobit EYIFHrLER

iR AR REAGTHA bR 2 T P fE
z7CZ7ZL 2.137384 0.8017895 2.67 0.010
GPM 1.17956 0.53317 221 0.031
SSNL 1.62585 0.7321349 2.22 0.030
CONS ~1.302544 0.6393761 -2.04 0.046

B =R ES R BRAREN LRSS, RENE 6 AT H = 005 BEKPFFRELE
ZZCZZL. GPM £l SSNL, Bfiis 1. Bk 3+ fB¥ 5 Mor. # R k——atr A KRS e g 4s

F—, BB L oL, BT AR, RAAT L BT A R R SR RE B T b ST A A, A
TMFETE KA F R R, BB A HR AR A =28 St Mk, BRI B =R A 2 B FEUR T
WA ML= 2E S50

B, R 2 BT ARGL . BR b, AR MEEACE AR L, BRARENL A E SRS B
BUEAT] Zy o AHRREY BB, I R HAR T TR, el bii A w208 T Realit, 250
i 475K o

¥, BRI, RREEemtiing, R 3 BWor. ME BRI RS, AR BE BTN
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