IE R R ARE

WMAeAHL (688008 CH)

1Q23: DDRS5 %% & R & T #A

OO feRE S

' .' HUATAI SECURITIES

RAME
F 4k

FR2HAR
2023 45/ 06 A | +E A

1Q23 N e GiAK, Tk BEERILEE 2H23
2022 4N 3| R HLEK 36.72 12 (yoy: +43.33%), V34 #178 12.99 12
7L (yoy: +56.71%). 1Q23 /3] £ M E 4% 4.20 1z (yoy: -53.41%, qoq:

-46.99%), 3443 1972.07 7 (yoy: -93.56%, qoq: -93.44%).
1Q23 WA EKBIFL TR ELEHTMSBSRAPCERTHEARREF LESL

Foho B, @ TR T AR LIEK 51.43% % 1.34 /2T, Hon st~
«EM}MW% 5354 77 7, #liEsmAKE A R, 8] Tt AKRAT b E A R
% % 2H23, T A 23/24/25 F 344 AE MM £ 7.62/15.06/23.04 2 T (AT

{i: 23/24 4 15.14/22.05), RN 3] kssa AR, fa{sﬁ% DDR5 % i &
B, war%%mzﬁaéft}# Al 5B E S T ak B Ik, 4 F 50x 24PE (T

Fo 8] — B 30x), 4T BARM 67 LA “EN” A,

BEFR(£R):

B AR (AR, ) :

7R Radte

SAC No. S0570522020001 zhanghaoyi@htsc.com

+(86) 21 2897 2228

#&-F, PhD
leping.huang@htsc.com
+(852) 3658 6000

e
chenxudong@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570521050001
SFC No. AUZ066

AR
SAC No. S0570521070004
SFC No. BPH392

BAEA 48
SAC No. S0570121120092 chenyu019111@htsc.com
+(86) 21 2897 2228

1Q23 EH: X AMEF EEAY R, LERLSHBKRANRLTH £ A KB
4Q22 /xS B KIS AMAN 782 1L (qog: +9.26%), F@MRAB-FEL o 67.00
%%f}ur”ﬂi 856 % L (qoq: -96.4%). 1Q23, %4 AR S B AT HEAT &R (ARTH HES5HS5H) 58.94
FERTRRE P EELE 0, N8 ik L% R M 41310 (yoy:-28.20%, 6 (ARFE7) 66,960
qoq: -47.23%), Ei#HIR %% -FSIKN 0.05 1z (yoy: -98.33%, qoq: 6AAFHAARM (ARFEZ) 1,031
-41.59%) ., AFIEE A K, B FHLE44 DDR5 RCD ~&H—%E 5%5{ gzvfsmf;f (ARP) 42-96'72-‘715
WA P T %, E DDRS A8 I 440 RELE S K BT, N8 Lik X ART) :
$ &4 % 53.95% (yoy: -6.5pct, qoq: -3.97pct). AW 7@, LtJ%Tﬁ%?%’ B A A
KM, RE—FEAN)EKEEFREM 081 L E 8.19 1, it '
ZE BN EEKERERE—F LA, A FHE
ARF) -~ — — Jasti %300 )
77 12
2023 R : AMVi@ L EARS, RESZRHRKALE > 68 6
458 k & DDR5 %% £ R R #0, 2Q23 T A AEKHS, &Mmdt o .
2Q23 /5] DDR5 1 4 0 3 B A BLE 5 A 08 458 52 L9 2404, {2 @
* 1 DDR5 % # A4 % RE, £ kA FY2Q23 b4 LA+ 1H24 R4 % 51 ®
DDR5 % i %4534 8] 50%, 44/ 3] 4 4 < % DDR5 %4&@4%&‘: eyz2  sepzz  gmzs wayas
BSE R R, BB R R TR, seobh, )ik —
X MRCD/MDB % /. % —F & CKD % F B % —K MXC %K 62 =, ﬂ' F AR Wind
Hedt FT—K AR QR RFRIAN. 595, »a T 23 FRERS
—RETAP R AR TARH A 69K, Na ey LT FRKARKZ M,
BF#EN: DDRS P RH\BHEHAZEE S, BIRMN 67 T
KA 23/24/25 EF/\EJ a4 F)E A 7.62/15.06/23.04 12T, # &AL
Ve R mpy Kb £k, % F 50x 24PE, B AR 67 T, “FE N7,
ReRT: REFEZFKTHER, T+EHBL, KBREARS.
ZERMBARE A
S EE 2021 2022 2023E 2024E 2025E
BN (AR T A7) 2,562 3,672 3,106 5,314 7,673
+/-% 40.49 43.33 (15.43) 71.09 44.40
2B BN 84 A (AR T E ) 829.14 1,299 761.61 1,506 2,304
+-% (24.88) 56.71 (41.39) 97.71 53.00
EPS (AR T, &) 0.73 1.14 0.67 1.33 2.03
ROE (%) 10.07 14.20 7.40 13.18 17.28
PE (4&) 80.76 51.53 87.92 44.47 29.07
PB (4&) 7.98 6.76 6.27 5.50 4.62
EV EBITDA (%) 66.85 43.00 73.19 35.86 22.55
PHROR: A AE . AR TN
B DT I TEARRATITE D] R — 5N, 3 sl —AE ] 5 1



HAAE (688008 CH)

KN 1
Wby ERIES

Bil: AWM FHE
(FFARB) 1Q22 2Q22 3Q22 2022 2023E 2024E  2025E 2024E 2023E  2024E
A A A A (Huatai) (Huatai) (Huatai) (Old) % 4 x4
& A 868 969 900 1027 953 791 420 2562 3672 3106 5314 7673 5375 7611 -42%  -30%
Y oY (%) 129 173 200 142 10 (18) (53) 40 43 (15) 71 44 46 42
EEY ¥ 542 520 512 592 518 345 196 1330 1967 1799 3110 4516 3089 4273
£ Al 326 449 389 435 435 447 224 1232 1706 1306 2204 3157 2287 3338 -43%  -34%
OPEX 157 162 123 155 159 95 31 562 771 837 981 1112 900 1159 7% -15%
A 198 365 356 427 307 325 24 915 1415 829 1638 2507 1651 2405
Y oY (%) -37 37 133 114 55 (11) (93) (24) 55 (41) 98 53 17 46
R R NI ON 0 0 0 0 0 0 0 0 0 0 0 0 0 0
EEX 0 0 0 0 0 1 0 0 1 0 0 0 0 0
AT A & 198 365 356 426 307 324 24 915 1414 829 1638 2507 1651 2405
Y oY (%) -37 37 133 114 55 (11) (93) (24) 55 (41) 98 53 17 46
P 4 AL -7 48 50 52 -11 24 4 86 114 67 133 203 137 200
I EL 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Ja A 4 A i 205 317 306 375 318 300 20 829 1299 762 1506 2304 1514 2205  -50%  -32%
Y oY (%) -26 40 128 115 55 (5) (94) (25) 57 (41) 98 53 17 46
4 @ 4 EPS (%) 0.18 0.28 0.27 0.33 0.28 0.26 0.02 0.73 1.15 0.67 1.33 2.03  1.33 1.94
P P
L0 & (%) 38.60  46.36 43.19 42.33 45.60 56.44 53.29 48.08 46.44  42.06 41.48 41.15 42.54  43.86
OPEX/# Mt (%) 18.09 16.72 13.67 15.09 16.70 11.96 7.50 21.92 20.99 26.94 18.46 14.50 16.74  15.23
R&D/# H (%) 11.40 13.12 9.83 10.68 12.40 9.83 11.43 14.44 15.34  19.50  13.80 11.00 13.00  11.00
WA (%) 22.81 37.67 39.56 41.54 32.20 41.11 5.73 35.71 38.52 26.68 30.84 32.67 30.71  31.59
B oA E (%) 23.60 32.67 33.99 36.50 33.40 37.96 4.70 32.36 35.38  24.52 28.34 30.03 28.16  28.97
E: ERHEOLE: RS
K : Wind,
BA2: NEHLHEIK
2020 2021 2022 2023E 2024E 2025E
A A A (Huatai) (Huatai) (Huatai)
oM (B7 L) 1823.67 2562.02 3672.26 3105.73 5313.72 7672.75
HERYSR 1794.02 1716.72 2734.65 2219.68 3682.67 5191.70
FHEORSF S 29.65 845.30 936.56 875.00 1530.00 2160.00
A (ALE A MXC %) 11.05 101.05 321.05
F) bk 3%
HERYSR -4.31% 59.30% -18.83% 65.91% 40.98%
peSE{0) 8 2750.92% 10.80% -6.57% 74.86% 41.18%
He (AR MXC %) 814.81% 217.72%
EAAN & b
EERYSR 67.01% 74.47% 71.47% 69.30% 67.66%
peSE{0) 8 32.99% 25.50% 28.17% 28.79% 28.15%
Al (A% A . MXC %) 0.36% 1.90% 4.18%
T ER: Wind, %%
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 2



&AL (688008 CH)

B0 £ RIE %

.'.' HUATAI SECURITIES

B%3: NIEREELMRNRFLER B&4: 255K FAF)H AR %
(FH L) — LN — Rl (FH ) m— a5 A —

1,200 - - 250% 400 - - 150%
1,000 r 200% 350 1 L 100%
800 [ 150% 0] 50%

250 ’
L 100%
600 - 200 L 0%
[ o0% 150
400 o L -50%
e 100 1
200 - | 50% 5 | L -100%
0 - - -100% 0 - -150%
o o o o — - - — N N N N (%2} o o o o - - — — N N N N o
N N N N N N N N N N N N N N N N N N N N N N N N N N
0 00000 Q0O 00O QO O 0 O 0 0 o 0 0 0O QOO0 0 0 O O
— N o™ < — N ™ < - N o™ < — — (V] o™ < — N o™ < — N o™ < —
FHRR: Wind, EHEHFR AR IR Wind, EHEHR
B£&5: A5 LHLAlE Bk6: NHAFHE=RFR
LR = 254G
80% - 74.82% 0% 7 —— LAF - - - - FAE ———— FLAEE
3.22%
66.72% 80% -
58.72%
60% - 53.95% 20% A
0, 4
40% - 60%
50% -
20% 14.83% 40% -
0, 0,
10.22% 1054% ;o0 30%
0% . . . .
20% -
20% -17.23% 10% A
0% ———
-40% S 8 8 8 ¥ & & ¥ ¥ ¥ & § §
2019 2020 2021 2022 1Q23 2 Q9 2 0 9 Q Q 0 Q Q9 Q QO
R : Wind, Py , R
RESFRNCIE Y 9588 3 S 4L P B8: NAFEERARERALRK
(aA L) — K 2K J2 AR 3K B # R 4% (%) (FH L) — BB F (%)
450 - - 60 900 - - 400
400 - 800 - L
- 350
350 | 700 | 300
300 A L 40 600 - 250
250 - 500 -
L 30 L 200
200 - 400 -
150 - L 20 300 | 150
100 - 200 - r 100
L 10
50 - 100 A r 50
0 - ) 0 -0
o o o o - - — — N N N N (%2} o o o o — - — - N N N N o
N N N N N N N N N N N N N N N N N N N N N N N N N N
© 0 0 09 0O 0O O 0 O O O O O o 0 0o 00 o0 o QO O O O O O
— N o™ < — N o™ < — N o™ < — — N o™ < — N o™ < — N o < —
KRB Wind, %% FA KR Wind, 47
BT W Fr 3 5B AR HTIT 2 R IR 59— %, 15 Fwe—A [ 5o 3



/ KX 1 2% i 4

.'.' HUATAI SECURITIES

HAAHE (688008 CH)

B49: AIAFEAWHEHKR B410: NHFEALRA
e = = (777D

35% - A B R £ - - - ERERE 1500 2 FENLESRE BEEHNEARE

30% A LK E w4 9 % ' " & EANEHRE

25% - 1,000 -

20% A

500 -

15%

10% A -< 0 -

5% -

0% T T T T T T T T T T (500) 1

-50, 4

5% (1,000) -

-10%

-15% - (1,500) - O O O O dHd d o9 4d4 o o o o o™
2 8§ 8 8 ¥ ¥ ¥ ¥ § § § & § 35 5 9 398385 85 98 85 85 98
¢ o 9 o ¢ o o o o o o o O 4 N ® ¥ 9 & 0 ® ¥ 9 & & I 0o
- N [32] < — N [32] < — N [32] < —

FHRR: Wind, EHEHFR AR IR Wind, EHEHR

AA&11: WEAHBRHNS

(%) —_—E
130.00 4
12000 4 3Q20, A EHEARGES, HLENEESAD
' (BE2A%E) . 88 ARGERA RHRE LA Lk
TE, S A3QLHE LA LRE T

110.00 - 4Q21

100.00 &

9000 -

80.00 A

7000 -

3Q20, PCle 4.0 Retimer
60.00 4 EREAES
50.00 InteldQ22: #4571
- z #3515 Inteldi b
2020947 R 20215 —F 4R F 152.33% : =

40.00 T T T T T T T T T T T T T T T T T T — T T T T T T T T T T — T T T T T T T T T T — T
) [ ) N N N N NN NN NN N NN NN N NN NN NN N NN N N N NN N N N N N L%} N N N N NN N
o o o o o (=] (=] o o o o o o o o o o o o o o o o o o o o o o (=] (=] o o o Qo (=] [= [= o o o o o o o o
AAAAAA MMMMNMMMMMMMEEBBBBBBEBEENNMBNNMEEEEBNNMM
PP PO O PP OSSP OO oS S D - - N L O O L L
S88o 2RI RBRIZIIBBES 2 ANIR/BRLEIIRIS IRIRELIZIIRBEBS 2§ IRIER
N N N I\ I\ ~N ~N NN NN NN N NN NN N NN NN NN N NN N ~N ~N NN N N N L\ L\ I\ L\ L\ N N NN L\
NN RN NN RN NN RN RN N NN NN RNRN RN RNNNRN NN N NN NRNNRNNNRNNRNRNRNRNDNNNNNRNN

FHAR: NANE, BEFL

B%12: Trq4E5H (KLAH: 2023554 5H)

¢ = ,L - P/E
8 &3 & A i (s % %) 2023E  2024E
603986 CH & % 41 #F 104.80 69,904 37.2 27.9 8.4 6.9 -3.4% -3.4% -40.0%
688123 CH %K k & 67.30 8,137 15.3 11.4 5.9 4.4 -16.7% -16.7% -0.6%
688766 CH & # i & 150.57 7,637 59.8 38.3 6.1 4.7 -2.9% -2.9% -40.2%
688536 CH % 3% 4 236.50 28,426 63.9 42.6 12.7 9.8 1.8% 1.8% -54.1%
F ¥ # 139.79 28,526 44.1 30.1 8.3 6.4
A2 127.69 18,282 48.5 33.1 7.2 5.8

AR Wind, % 457

S
W

£ Pl Fo I 55 AR TV VAR IRE A —3 5, 75 Fub—H2 [ . 4



7 y KA 1
MAAHL (688008 CH) # L RiEH

Y X .'.' HUATAI SECURITIES
% el

B %13: WAAH PE-Bands

B%14: WA&FHE PB-Bands
(AR ) A AT 40x 60x (AR ) A AL 5.4x 8.4x
80x = = = 100X = @ e—e==—-- 120x 11.3x === 143X  ====- 17.3x
150 - 200 -
=== 1
Q= ‘
113 A [T S, - - _: 150 1

75 4 100 - e = = -

50 -

0 T T T T T
7/5/20  7/11/20  7/5/21 7/11/21 71522 7/11/22

7/5/20  7/11/20  7/5/21  7/11/21  7/5/22 7/11/22

FHRR: Wind, ERHFRL KA R R Wind, SRR

BT P P e 5B AR PRI R IR 69— 5, 15 F b —A [ 5o



B0 £ RIE %

iﬁ]ﬂﬂ'& (688008 CH) il X : .'.' HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2021 2022 2023E 2024E 2025E  &#4 K ARFEA) 2021 2022 2023E 2024E 2025E
RAEE 7,423 8,636 9,405 10,727 12,239 Bk 2,562 3,672 3,106 5,314 7,673
b 5,104 5,870 7,269 7,893 9,540  FIhAMA 1,330 1,967 1,799 3,110 4,516
R 172.43  322.38 96.10  619.89  413.96  F kAL Al 9.71 5.75 4.86 8.32 12.01
FeAe s R 11.28 3.63 8.98 12.60 1856  FkH A 76.58 86.15 93.17  100.96  107.42
FAAT TR 2 26.08 68.29 1152 125.03 7215 FEHEA 19875 20241  217.40  239.12  260.87
A 375.29 73843  386.24 44297 56050 M5 %A (83.63)  (81.28)  (79.35)  (92.46) (100.06)
FAR AT 1,734 1,633 1,633 1,633 1,633 # AR (0.09) (26.03) (15.53)  (15.94)  (15.35)
R F > 1,536 2,050 1,958 2,574 3,321 AAMMEEHKE (99.37) 90.75  100.00  100.00  100.00
KA 67.91 64.35 80.44 10055  107.50 #EHMKE 27811  374.62  230.00  290.00  340.00
FEisy 38.65 52050  415.67  808.27 1,327  ELAIH 915.01 1,415  828.71 1,638 2,507
T 12460  131.08  136.30 13591 14238  FdsbKA 0.00 0.01 0.00 0.00 0.00
FAAE R T~ 1,304 1,334 1,326 1,529 1,744  Fshbi b 0.00 0.67 0.00 0.00 0.00
= 8,959 10,686 11,363 13,301 15560 A& 915.01 1,414  828.71 1,638 2,507
K 437.30  639.43  554.66  986.81  942.36  Fi{FAL 85.87  114.49 67.11 13268  203.00
B 0.00 0.00 0.00 0.00 0.00  ##1H 829.14 1,299  761.61 1,506 2,304
B A IR 206.71 19717 17236  466.19  461.09 S HEAEIE 0.00 (0.01) 0.00 0.00 0.00
HAeE A Bk 230.59 44226 38230 520.63  481.26 V3B E) 441 829.14 1,299  761.61 1,506 2,304
ekt A4 130.57 119.36 119.36 119.36 119.36  EBITDA 903.47 1,386  795.02 1,605 2,479
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.73 1.15 0.67 1.33 2.03
H AR R 13057  119.36  119.36  119.36  119.36
R A 567.86  758.79  674.02 1,106 1,062 EEMFLE
PR3 %3 €1 0.00 15.07 15.07 15.07 15.07  f#EE (%) 2021 2022 2023E 2024E 2025E
A 1,131 1,134 1,136 1,136 1,136 mK#ES
FANR 5,113 5,329 5,329 5,329 5329  HUKA 40.49 4333  (15.43) 71.09 44.40
8 AR 2,646 3,622 4,384 5,890 8,193  FiAlA (23.64) 5459  (41.41) 97.71 53.00
)3 B B B R R 8,391 9,912 10,674 12,180 14,483 3 AEN 344 (24.88) 56.71  (41.39) 97.71 53.00
RARAIRARE 8,959 10,686 11,363 13,301 155560 FHAU#EH (%)

ERIES 48.08 46.44 42.06 41.48 41.15
AERT R EIES 32.36 35.38 24.52 28.34 30.03
2HERE ARTET) 2021 2022 2023E 2024E 2025E  ROE 10.07 14.20 7.40 13.18 17.28
BEEH AL 680.41  688.84  967.34  838.24 1,958  ROIC 43.38 64.51 54.83 66.85 79.52
A 829.14 1,299  761.61 1,506 2,304  fEfhieh
718 e A 60.45 52.27 58.08 80.37 103.38 it/ AfE (%) 6.34 7.10 5.93 8.32 6.82
43 A (83.63)  (81.28)  (79.35)  (92.46) (100.06) % A fkLE (%) (59.59)  (58.13)  (67.18)  (64.01)  (65.20)
TR (278.11) (374.62) (230.00) (290.00) (340.00) AHLE 16.97 13.51 16.96 10.87 12.99
FIEF L (155.44)  (349.42) 557.32 (264.95) 91.63  EFHILFE 15.66 12.21 16.20 10.27 12.29
HizE e 308.01 14251 (100.31) (100.53) (100.77) Zi&#SH
BEEHRE 68.91 63.44  363.42 (306.07) (411.00) EFFAEE 0.29 0.37 0.28 0.43 0.53
TALH (153.47)  (226.86) 53.03 (671.34) (837.83) MK BAFE 19.72 14.84 14.84 14.84 14.84
KK (53.94) 218.48 (16.09) (20.11) (6.95)  mATIKFK A4 E 9.09 9.74 9.74 9.74 9.74
K AL 276.32 71.83  326.47 38538  433.78 HEAéH (AR®)
ERKEHAE (609.14)  (270.09) 67.46 92.46 100.06 AR (R ATHE ) 0.73 1.14 0.67 1.33 2.03
48 B4 3 0.00 0.00 0.00 0.00 0.00  HRLZFE AL ROCRATHR) 0.60 0.61 0.85 0.74 1.72
K% 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 7.39 8.72 9.40 10.72 12.75
£ il LI A 1.49 2.76 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 211.84  215.77 0.00 0.00 0.00  PE (%) 80.76 51.53 87.92 44.47 29.07
HA% T A (822.47)  (488.62) 67.46 92.46  100.06  PB (%) 7.98 6.76 6.27 5.50 4.62
A 3G o 3R 79.28  749.81 1,398  624.63 1,647  EV EBITDA (4) 66.85 43.00 73.19 35.86 2255
Vi SRPAL PASE N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 6



B0 £ RIE %

MAzAtH (688008 CH) )\ S5 MM siarai secunmes

I

AT A
AN, REE, RARF. BIRKR, ZIEVAIRE PR L UL ECR H 3 B B T A7 ) 3T AR 691 K RARAT ABIANAE L
AR I RARI LI AT SO0 P 3R A 09 AR BT R A 09 & I B4 R A B B AT 3R B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATFTHEEHF, 2EANRLXKRIMOATRARN R )V ZFRE LG EH
P B AR A ATARE

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

KNS ARZ FINRA 892MER, A RXSMITIHREA EMA FINRA S9FF AT EA FINRA 247U 69 72 M5
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI FTE R — B R, R AAH N AT R E A AT X495 FiE Rl
FEE PR $ 8 S PR L LAY S P -

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LAELTRARBARRBR ATE, RARRAGST T ER o kA Ha@AES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,
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