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Student: Wang, Cheng-Chung Advisor: Dr. Sue-Fung Wang

Graduate Institute of Finance
College of Management
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ABSTRACT

The purpose of this study is to investigate the difference of excess values between

various business groups in Taiwan, and to examine the correlation between excess value,

business diversification, and the high-tech industry using multiple regression analysis. The

excess values were calculated via the Berger & Ofek (1995) industry adjusted multiples

based on asset value, sales, and EBIT. The samples for this study were listed companies in
the Taiwan Stock Exchange (TWSE) between theryears 2000 and 2007 and the historical
financial data were cached from the Taiwan Economic-Journal (TEJ) database.

(1)

(2)

(3)

The results of this empirical study areasfollows:

Regardless of asset value, sales, or EBIT, diversification has a negative influence on
excess value whether the business groups are high-tech or diversified companies. This
result is consistent with the research finding of Berger & Ofek (1995) on
diversification.

The excess value of diversified business groups is positive and is greater than
non-diversified business groups. The same result applies to high-tech business groups
over non high-tech business groups. For diversified business groups in the non
high-tech industry, the excess value of related diversified business groups is negative
and is less than unrelated diversified ones.

Related diversification and the total numbers of company within a group are only
significant positive to excess value for non high-tech and diversified business groups,
increasing the value for the company. The result is insignificant for other business

groups.

Keywords : diversification Discount ; business Group ; high tech ; excess value ; related
diversification
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Disclosure Quality and the Excess
Value of Diversification/ Bens,
Monahan(2001)
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Explaining the diversification
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When does corporate diversification
matter to productivity and
performance? Evidence from

East Asia /Claessensa, Djankovb,
Fanc, Lang(2003)
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Agency Problems, Equity
Ownership, and Corporate
Diversification/ Denis, Denis, &
Sarin(1997)
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Corporate Structure and Equity
Offerings: Are There Benefits to
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The Bright Side of Internal Capital
Markets/ Khanna, Tice(2001)
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The Diversification Discount: Cash
Flows versus Returns /Lamont,
Polk(2002)
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Tobin's g, corporate diversification
and firm performance/
Lang&Stulz(1994)
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From diversification premium to
diversification discount during
institutional transitions/
Lee,Peng&Lee(2008)
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International Evidence on the Value
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Firm’s Technological Resources and
the Performance Effects of
Diversification: A Longitudinal
Study/ Miller (2004)
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Implications of Diversification
Strategies: Evidence from Large
U.S. Firms/ Singh, Mathur,
Gleason(2004)
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Resources/ Stein(1997)
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Diversification Discount or
Premium? New Evidence from the
Business Information Tracking
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Management, and Control Affect
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EVit= B0+ B81SIZEit+ B2CAPEXSit+ B3EBITSit+ 54 DEBTIt
+B5RDSit+86 TAXSit+/A7D3it+38D4it+eit

i 27 £ %2 H 0= N

ti s ERFE - t=1,--T
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d AP TEYH L FT A CEBIT ey » B3 BRQFHE - 52> 7 F gk
MTERERESFT A A R o BRI ORGTFS T g 3 - RILR o WA S
PR B Y e e R AET T 2 A F R g S F T Tobin'Q
2 QERA 2P W E - bl4r > Lang & Stulz(1994) 2 Whited(2001):7 5 & it F #F 7 »
FEFET Tobin'Q #ls frl 5 &1 2P B2 ML F A R R &Y i 2
5 ~F A EBIT = kB Tobin’Q 2 & 7 # T A f #c TobinQ & 5 - & o
mmmmmmnbsaﬁp?jﬁéﬁéﬁwl"?éém%m’mﬂ%ﬂ THRLF A
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E95esaiH

BHRHANRFEASZE B L ERRBAEATAWART )T 5

Fds st pMeE- 2P BB  FAHEMEAZEEEM2 T LY i

Mg B oo § = & L AR A 3

2 AR ELE o ¥

BEE L g R o

-~ HREAERF AR

() P4t ERBEE- 27 L

A B AP AT EB AT T o0 AN 2P BRAT AR

EH LR TR  YPEANE - 2P BH

trred e o NF R AEER AT R

£8 M RE gl 30 478 e Tl
H- 27§ GE s e m i3
g (1) 2 (2)-(1)
Tiofc|? (L | TER | ¢ i [ BR L | T3 | ¢ n#c
EES P 1.00f 1.00, 0.00 2.68 2.00 117 1.68*** 1.00***
AR 10,624 3,913| 27,920| 132,742 32,552| 279,473|122,118***|28,639***
AR 8,470 3,717| 19,911] 87,519 29,773| 149,482| 79,049***|26,055***
iR 3,782 1,447| 10,536| 32,854| 11,875 55,351| 29,072***|10,429***
EH L 6,295 2,426| 21,449| 60,556 17,087| 118,233| 54,262***|14,661***
Aw g4l 1,003 273 2,744| 10,470| 2,469 23,615 9,466***| 2,197***
AL 335 49| 1,937] 5,553 509| 14,598 5,219*%**|  459***
g 426 23| 1,326 521 71 1,236 94 47x**
TIRARLE 222 50 928 278 54| 1,357 56 4*
A~ K 3,272 576
Hi @ d

S N
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() BPFHFFREAFPELE

d & QAP AT E R AT TR v FREER AL F LB
FOoWAFTARFE - EZH L LR E S FTARDNE TR T
PR WE- 27 FR bR LT EREE - 27 FH2Z LR
/J\ o
%90 HRErEAF A TE T2
EEPHEEE BAHER EA
o (1) 2) (2)-(1)
e s S S ke AR N S k. S S
RTINS S 1.29 1.000 0.84 1.18 1.01 0.56| -0.11***| 0.01*
AR 21,875 4,547 94,251 41,304| 5,946| 153,138|19,429***| 1,399***
AR 18,235 4,659| 65,704| 23,951 4,574 68,770 5716** -86*
AOE AR 7,442\ 1,850 24,707 9,354, 1,749 27,302 1,912** | -101
EH L 10,517 2,784| 35,328),,21,299| 3,567 74,967|10,782***| 784***
A fewm iz | 1,825 284 8,948, 3,470 533| 11,693] 1,645***| 249***
AL 719 57| 54,012} - 1,816 89| 8,793| 1,097***|  32***
g g 332 55 914 632 58| 1,799 299*** 3
SRR 163 49 681 350 54| 1,396 187*** 6***
Ak 2,456 1,392
-5 qg

o BN

= ~ AR

xRkl £ on 196 ~ 5% 2 1096 ckE E ki o
2 Tiafte E tik w0 ¢ =¥k = Wilcoxon/Mann-Whitney
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d W AFTEYHE F A CEBITZfafkdicy A3 ERGERE T2 B %
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B2 R T SiEe o AL T AR ET R T2 A2 i 1 EV(Asset) > 72T B
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e ol

() a2 FEBEE- 2P 8 H
d 4 10 4 B A e R LT TR o g h L T o8S ¢ il B
e 5 A FBMOTAIER EHEFAE - 2P FBY 5% Fl i A
T # % 27 Berger & Ofek (1995)% Frchp ¥ BA 2 4% @ P RS £ 58 aa
RAAEFERRSAATFEIRNIR > B AP FRI £ gD
3 '%Z B % 13%~15%2_ % % # — 3% - Lee, Peng, & Lee (2008) % & i* %= 7 # »

SEROEBLY  H A EBHERE AT L EBW AT 0 bR
R SRR A £ P B4Rt AT RS FM 5 &L

2%~4% » 81 AFTF B % - 5 o

(=) BREFEEEZPHEE
d 4 10 it 3 Al B R TR R T Ao Bk T ol ¢ gk B
¥ o o B A EF BAGE R AR ﬁﬁﬁ%@oﬁ%llv@ ¥ 3
Bo BRBEAFPHLERI L L R BAZIE R B S F AT E -
B B 2%~4% - & & 5% L #5 Santalo &Becerra (2008) 7 #A~ 7 B WA E iy

A
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# 10 AQ%p B EAcHt A e e e w-l

H- 2748 Y i3

A oY) ) (2)-(1)

T ofr| ¢ B[R | T ol | Y B | Tiodk | ¢ ik

EV(Asset) 0.0498| 0.0000| 0.3393| 0.1052| 0.0566| 0.3174| 0.0553***| 0.0566***

EV/(Sales) 0.0950| 0.0000| 0.7927| 0.1656| 0.0766| 0.5622| 0.0706** | 0.0766***

EV(EBIT)  |-0.0561| 0.0000| 1.1786|-0.1338|-0.0452| 0.8021|-0.0777  |-0.0452**

¥ A i 3271 576

EAEFPHEE BAHER i3

Y @ ) (2)-(2)

S e S A A I M -
EV(Asset) 0.0416/ 0.0000| 0.2844| 0.0873| 0.0253| 0.4115| 0.0457***| 0.0253*
EV/(Sales) 0.1068| 0.0000| 0.8006| 0.1033| 0.0000| 0.6920|-0.0036 | 0.0000
EV(EBIT)  |-0.0102| 0.0000| 1.1090|-0.1692|-0.0114| 1.1609|-0.1589%***|-0.0114**

¥ A e 2455 1392

FLLoRe e nnl Rk on 196 ~ 5% 2 1090 8 & k2
2 Tiofcik Tl tie T ¥ ¥k T8 Wilcoxon/Mann-Whitney
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11 AQER B AT M3 A 4T & R 12

R PHEE
oA H- 2780 R ST 1 El
1) (2) (2)-(1)

Topage| ¢ [ | T od| Y il e L] Tiode | ¢ ik
EV(Asset) | 0.0387| 0.0000| 0.2904| 0.0567| 0.0301| 0.2506| 0.0180 | 0.0301**
EV(Sales) | 0.1003| 0.0000| 0.8383| 0.1403| 0.0715| 0.5686| 0.0400 | 0.0715***
EV(EBIT) | 0.0055| 0.0000| 1.1640|-0.0911|-0.0501| 0.7628|-0.0965  |-0.0501**

%~ 2055 400
BRHEE
i H- 2780 AR SR 1 Ep|
‘ 1) (2) (2)-(1)

=t e SR SRR QR bR S IR S I E 9
EV/(Asset) 0.0688| 0.0130| 0.4082| 0.2154| 0.1249| 0.4127| 0.1467***| 0.1119***
EV(Sales) 0.0859| 0.0000{ 0.7093}0.2230| 0.1041| 0.5447| 0.1370** | 0.1041***
EV(EBIT) |-0.1602|-0.0096| 1.1962|-0.2310(-0.0314| 0.8796|-0.0708  |-0.0217

e~ Hc 1216 176

FLL R ke kw2 106~ 59 2 1096 sk E ko
20 Tiofckk Ttk 0 ¢ =8k T4 Wilcoxon/Mann-Whitney

(=) #M 5 410

dA L2 AR A IR AT TR T o AR PARALEY S A0
B E Y o ARR S AT B BACHE R ) A S A BB A B A

AF¥T AL HEEY > F AL FRWARIER Ll £ BB
BRI 2 EEF o
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% 12

1}. R SR UCACE A SO B R i A

S ANKEFHHEL P EE
oo ZLARME S &1 2 iR
1) ) (2-(1)
Tofk|? iR L | T o ¢ R R A | Tiogk | Y ik
EV(Asset) 0.0918| 0.0733| 0.2577{-0.0252(-0.0269| 0.2125|-0.1170***|-0.1002***
EV(Sales) 0.1435| 0.0783| 0.5743| 0.1330| 0.0125| 0.5572|-0.0104  |-0.0657
EV(EBIT) |-0.1017(-0.0787| 0.7381|-0.0661| 0.0627| 0.8202| 0.0356 0.1414
A #ic 280 120
FALKFHFETEE
I ipRE S &1 e
1) (2) (2)-(1)
T 3ofc|? 8B L | T35 (¢ ik (B F Tk LA - S
EV(Asset) 0.0830| 0.0730| 0.4338| 0.2217| 0.1249| 0.4119 0.0519; -0.0219
EV(Sales) 0.2524| 0.0111| 0.5698,0:2216| 0.1144| 0.5453 0.1033| -0.0245
EV(EBIT) |-1.4374|-1.4738| 1:0307|-0.1735[-0:0146| 0.8326 1.4592| -0.1982
A #ic 8 168
LRl &ow 196 ~ 5% % 0% ek F ok -
2 Tiofckk Tt E 0 ¢ Bk T4 Wilcoxon/Mann-Whitney
(2 ) AZFF T T
d 2 13 EfH AP A HRIT TR LA 2P
FRaE- FRaORFERELR > AR PHEREEZPHEE DL
PoFd BETRKEIL BART 2 Loy o HY o mBREETH
FARg o S AT NP FRMEE - FEORERELR R RERAEY > &

Lee, Peng, & Lee (2008)F &= 7 #73F 2 >
£ EFREIEA
TH— 3R o

BRAY FRS AR

A 8P &
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% 13 AgIp W B AR S ATk T A 4
89 90 91 92
Toge |F ke |HEE [Tk |¢ede [BRL [Tk | ek [BEL [Tk ¢ ek [HEd
E-278W (1) 0.0549 0.0000 0.3950 0.0269 0.0000 0.3887 [0.0610 0.0275 0.3225 [0.0455 0.0000 0.3048
EV/(Asset) FE2P EM(2) | 0.1360 0.0688 0.4043 0.0896 0.0324 0.3361 0.0874 0.0182 0.2632 0.1358 0.0907 0.2968
£2(2)-() 0.0811 0.0688* 0.0627 0.0324 0.0264 |-0.0093 0.0902** [0.0907**
H-2928m (1) 0.0863 0.0000 0.6072 0.0822 0.0000 0.6518 [0.1388 0.0234 0.6756 [0.0654 0.0000 0.6958
EV/(Sales Multiples) 54029 % ®(2) | 0.2429 0.1867 0.5244 0.2140 0.0883 0.6095 0.0893 0.0258 0.4315 0.1817 0.0991 0.5570
£ 3 (2)-(1) 0.1566** [0.1867** 0.1318 0.0883 -0.0495 |0.0024 0.1163 0.0991*
H-2974m® (1) (-0.0555 -0.0050 1.1242 -0.1073 (0.0000 1.2300 -0.0170 (0.0000 1.1365 -0.0846 |0.0000 1.1288
EV(EBIT) &0 2@ kM) (-0.0785 0.0420 0.9179 -0.2151 |-0.0654 |0.8663 |[-0.2885 |[-0.1393 |0.8615 |-0.1965 [-0.1436 |0.7037
£ 2 (2)-(2) -0.0231 0.0470 -0.1078 (-0.0654 -0.2715 (-0.1393** -0.1119 |-0.1436**
93 94 95 96
Toge |F ke |EE [Tk |¢ede [BRE [Tk | el |BEL [Tk |0 ek |#Ei
E-27%% (1) |0.0401 0.0000 0.2912 0.0593 0,0021 0.3374  {0.0402 0.0001 0.3198 [0.0708 0.0033 0.3413
EV/(Asset) $40 27 EM(2) (012908 0.0727 0.2752 0.1032 00708 0.3176 0.0644 0.0138 0.3070 0.0952 0.0476 0.3261
£2(2-() 0.0897** 0.0727*** 0.0439 0.0686 0.0242 0.0137 0.0244 0.0444
HE-274m (1) (00971 -0.0079" 10.8255 0.0598 0.0000 |0.8243 (0.1027 -0.0026 [0.9045 |0.1275 -0.0148 [1.0579
EV(Sales) P42 EM(2) (01742 0.0710 0:5723 0.1451 0.0578.« 10.6081 [0.1449 0.0213 0.5891 [0.1326 0.0708 0.5967
£ 2(2)-(2) 0.0772 0.0789* 0.0853 0.0578 0.0422 0.0239 0.0051 0.0856
- 224 (1) |-0.1165 0.0000 1.2173 -0.0965 |0.0000 1.3058 [-0.0054 {0.0000 1.1355 [0.0337 0.0000 1.1387
EV(EBIT) S 4027 5 ®(2) [-0.1468 -0.0334 |0.7125 0.0123 0.0463 1.0030 |[-0.0066 |-0.0077 ]0.7478 |-0.1508 [-0.0717 |0.4801
£ 3 (2)-(1) -0.0303 -0.0334 |-0.5048 (0.1089 0.0463 -0.0013 |-0.0077 -0.1845 |-0.0717*
& i - 2780 409
TR | 72
Cokkk | kk | K N gy J%:T‘ / 5/; lO/rrJKP""Jx_?
T2 Tk Ttk T ¢ =dckk T Wilcoxon/Mann-Whitney
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% 14 A At ATk T A5
89 90 91 92
Tyoge | g | BEE | Tiome |V odc| B | T |l HBEL | Tk | ek | s
3 PHad #®(1) 0.0288 0.0000 (0.2858 |0.0216 0.0000 [0.2976 (0.0524 0.0138 |0.2946 |0.0619 [0.0000 |(0.2784
EV/(Asset) 3 Jf’l# 27 M2 0.1345 0.0266 [0.5346 |0.0622 0.0029 |0.4962 |0.0872 0.0448 |0.3460 [0.0542 (0.0087 [0.3477
£2(2-(2) 0.1057* 0.0266 0.0407 0.0029 0.0348 0.0310 -0.0077 (0.0087
2T EB) 0.0928 0.0055 |(0.5782 |0.0859 0.0051 [0.6668 [0.0994 0.0092 |0.5960 |0.0718 [0.0000 |(0.7341
EV(Sales) BHRHELDERQ) 0.1397 0.0154 [0.6312 |0.1302 0.0456 |0.6105 |0.1877 0.0577 |0.7213 [0.1021 (0.0151 [0.5663
£ £(2)-(2) 0.0468 0.0099 0.0443 0.0406 0.0883 0.0484 0.0303 [0.0151
e R N )] -0.0470 0.0000 (1.2078 |-0.1180 [0.0000 |(1.2050 |0.0008 0.0000 |1.0847 |-0.0265 [-0.0007 |(1.0028
EV(EBIT) FRHETERQ) -0.0799 -0.0250 |0.8635 |-0.1330 |-0.0117 |1.1453 |-0.1608 -0.0083 |1.1309 |[-0.2330 (-0.0042 [1.1854
£ £(2)-(2) -0.0329 -0.0250 -0.0150 (-0.0117 -0.1615 -0.0083 -0.2065 (-0.0036
95
93 94 96
Tioge | ¢ i | fRBSD b T | e (R X | Tiofic | i || Tibdc | o [ REL
P PENT E®(1) 0.0393 0.0000 [0.2527 1|0:0458 0.0000 |0.2833 |0.0288 0.0001 |0.2843 |0.0543 [0.0034 |(0.2962
EV/(Asset) ® )Plda‘: 27 8M(2 0.0786 0.0234 [0.3463 |0.1012 0:0340 |0.4083 |0.0704 0.0176 |0.3688 [0.1100 (0.0215 [0.4017
£2(2-(1) 0.0393 0.0234 0.0554* 10.0340 0.0416 0.0175 0.0557* (0.0181
LR AP ER() 0.1227 00000+, (0.8897 |0.0896. 0.0000 |0.8637 |0.1265 0.0000 |0.9239 |0.1659 (0.0000 (1.0351
EV/(Sales) B EBQ) 0.0837 -0.0118 [0.5855 |0.0425 -0.0145 [0.6603 (0.0782 -0.0258 |0.7490 |0.0621 |[-0.0576 |(0.9398
£ 2(2)-(2) -0.0391 -0.0118 -0.0472 [-0.0145 -0.0482 -0.0258 -0.1038 (-0.0576
EV(EBIT) e R N ()] -0.0027 0.0000 (1.0340 |0.0092 0.0000 {1.2198 (0.0903 0.0000 |1.0519 |0.0120 (0.0000 (1.0419
FRHETERQ) -0.3297 -0.0347 [1.3204 |-0.2379 |0.0000 |1.3295 |-0.1747 -0.0084 |11.1260 |[-0.0043 (-0.0114 [1.1154
£ 3(2)-1) -0.3269***(-0.0347* -0.2471**(0.0000 -0.2650***(-0.0084 -0.0164 (-0.0114
& i AFREHETEE 307
FRKSPEW 174

RGN SN I RS S

D ot i

T
:i b

196 ~ 59 % 10948 ¥ -k & -
# = #cH %1 Wilcoxon/Mann-Whitney
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d % 151 Eﬁ‘?‘ =
1.
2.

o FRB(SIZE) g T AL

AL H

CE AT R 2 e

Herj AMAKARA S S il

v G 2 P AR MRS e
Feo Feers) 3O 1437450 0t g % 2 Berger & Ofek (1995)i% jf /g % - 3% -

%+ (CAPEX) ¥4

R B

FPRIE &

55 % 7 22 Berger & Ofek (1995)i ff g % — &> @ |

BEDL vk
# 1+ (DEBT)R! &

fow B ATE % % H(RDS)™ 5 1w B % o
% 15 i&ﬁﬁ’?év\ﬁ:@é%%«-
pmaxg| 8 #m (apapm TP EER g pm s pam | TP EER v s s papm [P LR

= EV(Asset) | EV(Asset) | EV(Asset) | EV(Sales) | EV(Sales) | EV(Sales) | EV(EBIT) | EV(EBIT) | EV(EBIT)

£ e -0.2570*** 1-0.6314*** [-0.5181*** |-0.6589*** |-1.2023*** |-2.1294*** |-0.7710*** |-0.4533 -1.3827***
D1 -0.0075 0.0447 -0.0324* -0.0277* -0.028 -0.1022**  |-0.0986*** |-0.2767*** [-0.1818**
D2
D3
D4
SIZE 0.0329%** | 0.0989*** [ 0.0569*** | 0.0776x**_{ 0ATEI*** | 0.2151%** [ 0.0776*** | 0.1253*** [ 0,1237***
CAPEXS | 0.0062* |-0.023 0.0318** |-0.0213*** [ 0.2321%** | 0.2968*** [-0.0399*** | 0.2219*** | 0.1484**
EBITS 0.0005 0.0017 0.0006 0.0137*** | 0.5184*** |-0.0099*  |-0.0300%** [-2.0205*** |-0.0662***
DEBT -0.0900*** |-0.6523*** | 0.0248 -0.1520*** |-1.4959*** | 0.2479*** | 0.0076 -0.8592*** | 0.4404***
RDS 0.0017* 0.0012 0.001 0.0236*** | 0.0583*** | 0.0265*** | 0.0112*** | 0.0194 0.0073
TAXS -0.0035* 0.0106 -0.0056 0.0141*** 1-0.1063*** | 0.1041*** | 0.0227*** [-0.0983*** | 0.0743***
Fr¥iE <0.0001 <0.0001 0.0001 <0.0001 <0.0001 <0.0001 <0.0001 <0.0001 <0.0001
i? f_frm R 0.0244 0.0829 0.0094 0.1505 0.3259 0.2104 0.0329 0.5092 0.0334
BLRE B 3847 1392 2454 3847 3847 2454 3847 3847 2454

Tp ol RRR L Rx kN

%5t 19 ~ 5% % 109 kg ¥ -k % -
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%16 @AY % 42

SR B2 P B

B BT o

ENS
=

pmasp| FIEE (FecEm B’;\]”‘ s em |singm E’;“ﬂ& w1 em |singm E”;M
= EV(Asset) | EV(Asset) | EV(Asset) | EV(Sales) | EV(Sales) | EV(Sales) | EV(EBIT) | EV(EBIT) | EV(EBIT)
£ e -0.5433*** |-1.3281*** [-0.4123*** |-1.3203*** |-1.6563*** |-1.6569*** |-1.0640*** |-0.0677 -2.1135%**
D1
D2 0.0338*** | 0.1355*** | 0.0176 -0.0198 -0.062 -0.0356 -0.1611*** (-0.0359 -0.1819***
D3
D4
SIZE 0.0687*** | 0.1422*** | 0.0558***_|1 0.1583*** | 0.1686™** '|.'0.1965*** | 0.1093*** | 0.0152 0.2265***
CAPEXS 0.0131 -0.1639 0.0143* -0:0489*** | 0.7576***" |-0.0514*** |-0.0879*** | 0.7124*** |-0.0812***
EBITS 0.0012 -0.0589 0.0015 0.0318*** [|10.7261*** | 0.0298*** [-0.0682*** |-2.1023*** [-0.0655***
DEBT -0.1940*** 1-0.2138**  |-0.1947*** |-0.3497*** |-0.4778*** [-0.3906*** (-0.0117 0.3257 -0.1141
RDS 0.0038* 0.0421 0.0036 0.0542*** | 0.2068*** | 0.0544*** [ 0.0257*** | 0.2074** | 0.0267***
TAXS -0.0075* 0.1684 -0.0081* 0.0324*** | 1.2719*** | 0.0336*** | 0.0505* 1.4604*** | 0.0471***
Fa¥ie <0.0001 <0.0001 <0.0001 <0.0001 <0.0001 <0.0001 <0.0001 <0.0001 <0.0001
;j igﬁﬂ R 0.0264 0.1135 0.0155 0.15 0.2721 0.1606 0.034 0.4304 0.0387
LR B 3847 576 3271 3847 576 3271 3847 576 3271

LR Rx kL w100 2 595 % 1090 kg K o
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217w fFits > VEN TR Z J

L etg@a 5 -l 7 & n ¥ ER
B GRS FBY o fz i T R
SRS RS SUl vk S SIS X

o AT AR 5
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