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TN E S AL TR E), AT Ae K AR RN E), A48 M 34 S Ak F R AT PR 3]
o IR R RG] U B A
o CRREEAFRAG) : AbTRIE BRI £ A A 3R HE KK
o thE X B FRoaE] . Static Control Components, Inc
H8h T o RFEMEFRMA RG] B A M AMDH i T 7 10.61%
o WL EAQ) B FRMA RG] AL T
o TARMAY BBl AR S AR
o STHRMEEAHBNA R . AR, ST
FREAT A ARET e, RE (L) BRARANS), LFTRRCHES LEEE, LRSHIILAE LA RG], B 3 12.12%
: ZRE A F IR, PERBBALREE (k) ARG, LERTATAHRFTAENE, bifwat = Wi FAH RN s) '
4t 66 100%

33 kR TrendForce, EMM, &ndnd, &NEEW, JRKIEAREHRF

BRI 77 8, KRGO AR, RESANLZE AL ETNEF

IAF T BdFeis, kN AHEL (+245%, # £2018.12.13,

FFR) . ATy g

R, ZINE
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= 4 -u

’-Szggﬁé RE | Sk
(+146% ) . thE3L (+104% ) . 5% (+78% ) . EFH% (+78% ) %. fa2d
F2018FATH R E, KEAL—IHFWHR,RE &3 T —ERENTH, o
SF AR (-47% ) . koARL (-35% ) . =gk (-24% ) #.

£10: —BFTHEFKE (RLsL%kit)

SRH B2HE (o)

(2019/3/7)

ABAMCATIN2.1TATIE; 161CTANO.TLMTIE;

ik ZE&RkE 25,610 T AL TIIIE 15.05 69.38 22.91%
F Al 11.742 740 N54087 Jik 46.35 25.07 114.24%
1 A MLATINLTB5 77 IR 52.31 9.23 130.82%
e I 2413 14.510 L N2229.5% I 106.38 23.72 63.57%
ILTRAHE 28.31¢ LM A30107 & 93.95 28.28 0.07%
NRE 5L NA270.387 I 26.53 11.33 126.59%
EIS kT 1512 N58757 X 26.30 15.45 3.01%
xa b7y 44 610 LMIN34367 Ik 61.14 21.01 250.13%
KA 0.571¢LIIN571.527 f& 37.84 2.16 279.41%
KA 19.912 LI AN12979.147 & 15.13 19.64 -1.37%
s a7 AHEL 6.81CLMN2167.77% I 20.94 4.54 -33.25%
T 6.4 LI N6954.71 7% fk; 9.691LTIN 28 . A

11252.747 iz

¥ KB Wind, TrendForce, &M, &nansd. BW, JRIEAREMT TS

eI &, KEE—BF ARG HF MR K EERT S, BENRAA P
WA, dedtMARIR B A1 KA 2 A2, RO ARRE) 7 44 Rk Static
Control Component5 7 2 XA I W A 550, HI2E AR SR V-8 18 '3 Ak o, i ) 79
AMD I, HAHARIRIBY T A S UP chemical 5.

&11: KEAE—HHBh ML H
Ak M WK B A 8

o , > EHAEMATLAF@RHRN B, SHBITRATLE K
R 2AEM > FREAN EAAIE RO b ALIEAB%, £ E P EI 5 HT0%
it Rk Static Control > SCCHAMRR KU H =77 ATH 44 A AL 7
= M= Components, Inc. > WA B R R KRS 493k KA E kbR, 5 T 48 AT 5 E Ak K
> ARFFEE ML TRAT A E) L A BARRAT N, Hr YR — A
) gy i ANE) EATE; B T RJE TR B Ak 4R ) sk R B N & bk 3] 70004
HiE @EHE # EAMD T ]~ b, EATIA TR A A
> BITHAREAE, ATHEARL
s WIS g > VRAR R Rk, EAASHBEEIME SR HAR
&t 77 B JRAY BB HAE > BRI B AT, KAEA T
> UP chemical $h B 45 Lttt A =, MO HRE LS, ARAEZ
o 3k 2 B RA HEDNF. ik B s A A & BB ARSF VP HIUR, BREEH ok
44 [ LA SAT PO
e EHAR ( UP chemical ) e
> UPchemicalZp &%, #h+. Z2. 4. RZ. AMAT. £REF43
PR Ak K

¥4% kK. TrendForce, &M, BNan%E, BN ERN, I KIEFLEHRF O

B X ERGLHE T LETREHBEAR—N: #HERST,
A BARE T LR R

ARAE (B RERLIE T L RIERRNE) LR B AR, F20155FKE £ R BH%
oAb R N B AR T 35001070, 4E AR Ak KR AR B LA 6 BT BRI B R, 2
35 W R EIUEAE AR & A BUR IR, 20154 B & A& o %44 2 B
ARG, LIME e DAL EE ik ok oyt
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GF SECURITIES

|3 S5

KX 2|7 3610107L, FII19.7%, TAEHF, [/52016-2017F44:3F T 20%04 £
W3R, REYKRIT. FAINKEARENE. HETLL. KEFREXERES

A FARBALABART R RAR, H W) BARA R LA 2007 K.
B5: ¥+ EERGHKmFHE R

(fei)
6000 - 5,411
5000 1 4,336
4000 - 3,610
3000 A
2000

1000 - '

0 4

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
b E R R LA B FlLk3gik (A4h)

60%

r 50%
F 40%
F 30%
r 20%
F 10%
r 0%

-10%
-20%

MR b EFFRATLIE, AR T

mEHE: FPEERSFERARKRTESR

XEAF IR ERCKHES L A P EEFfEE ), HREKEIC
B D WAS/A0NME B F Y A, AE32/28nmiG B A F &K, BB RIEL
16/14nm

FEe . vAAF|2015432/2848 K (nm) Hik L SIAAE F, 20204
H:E T RIMALE 09K & B A,

FPEEG @, EERTORGLT ST ST,

® KA —H5 R F20165F5H 4220178 f # A K AN P S F £
BaiE (JbR) ARG, HFME32%. £ 8RSy O ®EL2T &
I, %R A F40nmA28nmégPolysion T & 5, H RS E )

ARk d, 2B E&28nm HKMG L7 A & 53 AK-F, B mEZX

o T 5 R ARIER G P B ]S A S E R RET T i A
A B R R IR0 E R A T R,

JF s

® 2018518, RAEMITANKRTY Loy ERCUHEAEA RG], FHK

27%. P ohFHH AN LR LG ELY, F1214nMAVL T L Fah)

R, I AR, BAFATaIFL35T k.

RAIREE, ZIMMHE B RIER DA
12/20
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GF SECURITIES 75?&57\1& EE_E‘J'MS
B6: wRERAE S £12: $RERTFAI LS
(FH) Fad) BARF &
50 4 r 120%
38 : /m F 100%
35 ~ L 80% . Gk A& E A F3.57% K 49300mmds B ).
30 1 %k o GRS E2 4 404 K A2844 K Polysion T 5b;
gg 1 r 60% (RAEHEI2%)  + HFoEHE L4284 KHKMGT LA ZHHAKE ()
15 | L 40% GAEEY ), BAFRFRABATE R
10 1 L 20%
st LLLLELLELLES
HAN DT A NNDT A NDT AT NDT AN AN®
[edeogdeododododododogodoJodoJododoJododododo O d04
DO OMNMSTSTTETTOHOOHOWOHLW O OO OMNNDMNMNIMNOWOW
dggddggdgdgddggdggdgdggdgagsdgs . o AT REIAAAR BB LS, Beb A E] 1AM R BT kit
NN (KA HE27.04% ) FIARBEL Ao g 3 R R e BB S a2 Ak e 1236+
AE d ) - g ks i B
= 28-40/45nm 55nm-0.35um B ), BARA T A EA A 35000 5 44 [ .
IR A8 X — R R ()
BRI P EERAG N, P RAER KRR F S Bk PEERAER, AIERLRAR S
A A ER, AR R8T anE ) sk
A7 ¥YERALRETRE) LLH E45H
Year 2015 2016 2017 2018 2019 2020
Quarter Q1 |Q2 |Q3 |Q4 |01 |Q2 |Q3 |Q4 |Q1 |Q2 |Q3 |Q4 |Q1 |Q2 |Q3 |Q4 |01 |Q2 |Q3 |04 |Q1 |Q2 |Q3 |Q4
smic 20nm Planar
14nm FinFET
HLMC 22nm FD-SOI
14nm FinFET
TSMC Nanjing 16nm FinFET
USCXM 55/40nm
GlobalFoundry Chengdu 22nm FD-SOI [ T T T T T d
Power Hefei 90nm

HAERR: Yole, J” RAEKKSEART T

st EE G, KAS—HT2016F12 A & T4 1238+ £ Bib A =
&, ME ERFIBTCAART, ARFHA Z484%7 A, TE5%K428-14nm, £
BNEZHEGR A, %A T K TF2018410A 188 E X RILNS .

KEA— L F20184F 1A AW AL s 3G Ay, 3 HNASRIEIL A, A
o B AT AT e L. R A& R BIEH L A b1 KT B B R2H700
w, EHRFL00MCET, —HR B ERFLH25MCET, FHE—F T L FH0-
65nm. fl F 4947 R 9128 THF & T BB F K, XIFSGA IR K
SLARIREG LR .

RAIREE, ZIMMHE EFWIRIERTHIRTER
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FFk

R13: BIE S FRSH

5 IEHE L PR AR,
15 A 95nm PMIC. eNVM%
83 25 A 0.18um HELFHRF A = 4e%31£9172,0004 (2018Q3)
35 A 90nm RF. MCU%
e [ eNVM. MCU. PMIC 12+F ) 49 7 £ 2] 20194 4 )R 2 £ £ 10000 1 ,
123 TERES GER) | SSM | 5G4 ) | 400004 /A 9 K H B 520224 & F 5.

HIB R A E TR 201K ARBF &L NS A SAGERARIIR o

A8: I A Ehk B9: KdrE HLGHAE

(FH)
20 - 14%

| BB
12 L 129 s
] l o i

S
121 - 8% s A
10 -
g | L 6% NVM
6 - L 4% eNVM
41 L 506 248/
2 - 5
0 - T T T T + 0%
2014 2015 2016 2017 2018Q3 20.25um 0.18um 0.13ym  0.09um
b 7 A Flpdgie (A4 4)

AR R I FFIRNE) aE, TRAEALBRAR S BRI I FFARNE) s, TRAEA LR S

E: AR, HTAAR8T e E 49 )

HELE: ARSFAXRBEALLD

EHEIZ5E, KASBAMAL Lk SHAILFL, KALBAEMBEK
BRALRE., ML E% (MEMS) . AR, HACURFKEERATLL>
K., Ww=zhddEame . R AHL8E TMEMSK L. KT 443D NANDS 4%
EILZRE,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES

RE TR

FFk

&14: XAA—PRAHFELLRAE

ol BT B HAAE
Zakd teb-h 546 BN Tl ik F 3 (— 4R B
o = BN61LH) 8 FT EMBILE K A F KR
+Z 5% Fery ERCESD
A MEMS BNLMLAE ) 33X 83+ MEMSE X T 4
¢ o1 7 e % 72T 3D NANDH A A4 = B 472 5% A X
Rzt A % K #9 A £ 3D NANDAE 5 7
ERwF 2 BN TP A B e de bR, =&

[ A ZBAT Aok, A7 Bh T 2 I Ak

ARIK

HiT20184F KA =, #MAH307% A GaAsHIE A 267 K GaNsMEH , W Bl
BH367 N, AARTERNES,

ETEETAFGEEREIS. HAPHESME. LEDIEFH WS AMEMSHE RS, EAHH
S FAIET AT, R AN, 17THIA MBS A €iA%)100004 . 174FR A ik
%|15000 4 /A, B AR FFRFEINLE A 3% -47% K 4974

kA Gkie, TT20195F FFFT AR, A=37% KA, A7 BH AT
201¢ 7, F¥4A)E KT 3471,

N3] B AR 2018 FA A AME % &, NEFZFEBSRA—MEFE, &Mk
307 KIA, #F7F{E444i21001C £ 7T,

17454 J& € R HF 4 32/%3D NAND Flashi& /i, &F£5000 K = fb ey G ik &, it
20184 5 2F NG i K5 BhAANE) 3T K| 2018F HA 64 E 7 s,

HFHwEOAFEHTE, BN LERTERTAFR

BRI ROR: &)

N

P AR ARG 5

HMEHE: PHadtdE bR, Hald bk meR

AR (B RERBILT L LR RNE) 69847, 201550 &% 3 2O X4 &
BN b 2 )Xk BN e A7) 1A 51 30904 E, 202044 2 )X R 234 B [E R 47 &,
KPE, HRIE (FERFR) 9IRE, BRI NTLERT A%, 20165 H A6 E &
BEERT, FEHHALFEN EHELEET 32%.

R B 3 ATk

gk fe R AH34220144F12 A ) £ B FCIAE) ( RASEFTZ

W) 2B, KRB AHMS LR LA, FIE NS LEKME, Lo
® 20155 K QUAMIKBII ZAHEN, RIFT AHE, FHioska 3 AT
BARALHEA (FRFHAE) . KOAHAT 2017450 83 KA
E/37.8%8 T B, HLH =,
® i E B IWAMD 5 M BAMDARIRF R ) ; il E B 20174 A k3
AT 5T EEH3.3%, HITLHEL.

B10: #RtdtHE LR E

&15: KESAFHHELL

33%

6.4%

u Intel
B
11.6% Kb AL
=HAK
JRAAAL
7.8% =%
m SR
Z%

H b

%3] L] S5% =R

COF/FPC. SIP/DIP. SOP/SOIC. TSOP. SOI. SOT
, s+ . . SOD. TO. QFP. DNF/QFN. PGA. LGA/BGA.
;;ﬁ’zﬂ;“f ’Lﬁl/lfi};ggﬁ eWLB. FCSOIC. FCSOT. FCQFN.
NEAT : FCLGA/FCBGA/FCCSP. MIS. PDFNWB. WBFBP.
pLCC

o @%: BGA. DFN. FCDFN. FCQFN. LGA. QFN.
" Tssop;
AK: DIP/SIPITO. QFP. SOP/TSSOP/SOT

HAHARK, ST

41 4]
AT Thmmae

DIP/SIP. SC. SOP/SOIC. SOT. TO. QFP.
DFN/QFN. PGA. LGA/BGA. FCSOT. FCQFN.

L. A
fe FCLGA/FCBGA/FCCSP

il g+l

HIERIF: Yole, | KAEFKIEHFR F s

BB RR: BNANE. ER, AL RAR T S

R, ZINE

TBF W RIER T R 3 E A
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GF SECURITIES

&AL REARNEEHHHBFT —R G RK

E KK B A7 A 20155-65-45nm #4235 & Fa 1235 2k B 5S4 A 4
AR A, 20204F k4R EF M H N E IR IR A
#EE&EFE, KELFEMALEREMBELNAD T2 0B PHIFEFR. K
NAHE. e, LFEAWE (AN BEHAAZTRTELHT) , BITRS X4
EE BT T 8 H RIFH R,
£16: KEAL—HPEAHNEXERE

2x8) EIZ w7z &z
CRITNERUTARGARE &, B IR EMRE I EERTINMT LR

&R NI 2 kit 45/28/20/15/10 nm
LT E NN FEIR IR 1Rk & 300mm
MOCVDi% % 28% <+ % =AKMOCVDiX %, FIT BN IEKRLEDLE T Hey ks, 2mBKT BINLE.
KA PURE e
F B TR RS AL E 40~28nm BLAT 14~1020 KR 44 384 b4
Jura e BT BiARE A 4+3t14nmyA FFEOLATE T & #ATAMEF A
WA R IR AR 30~20nm RE G R TH—RAGSH AP K e BRI S
BT 2wk 0.35~14nm TEHNT G E Rl Sy ol F A 545
32 S ARTARIR 40~28nm HANKIL G 25, FNE PB4 R
o) F A ARTARE A 28nm
MY HR & 28nm PRI A A 2% 2 ) F3D NAND Flash#i42, et Ty SER. L hSH 4 7L
I HEAF G 28nmA 4

BAR KR BN, BANGER, JRAEAKEAL TS

M T @, KEAERFTEZHELE. REMELT. B4 BALAR. #a
EAFHH B EEAFRBNAELT LAERRFFHR—F, HFRLNER
B—— TGS FEFI2TRBRG K, BALRFT —Bitk:

® HFFFIR42016-F4E F —4R 123 (300mm) stk/E, 20175104

W FH CFEIN227 7 (XK ) WA EE, R OCKASEAL45S
R, MPITHRKEKRER TR A DT, E240 REEHENE T,

o INAENFHNAER T A0KES, BRENZAR. 12209545 B%
BAlRAF AR LT, EIGER B LRGSR A7,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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FRER
KEA—B A RELS T 2R RAZRA T REERGK WK, 4
¥ kIt #H, RE B FAURARIZ T RIS R S R Rk, B2 R
K, B RABNFGE L A Kt S R 03T b gL T ek F ) B, RIBEGEHTE H M
NARFAE G, RES—HBRIFT REFRK, BHHFLmEaLETHIKEA, R
oA FLEE I I, By BFFIRZ LR T ZINTHTIHE] 87 6
R IR R Rt £ARAE,

BMBBRFPREAZXRES PR #ELS RR BT HEE, 2520194
) FFARIT R R T IeE A £ 4K
0 —RAFEFHKRTET, BALSKTALHETNS, F LML
s kGAH. ZHES. bFe. RXAE. HRETF (] ZHH
BABEL) . ka3, KA. 2. PIRBHF.

o _—RAXETHTHERERFROMAFUREh BTMNA. 7 LA XA
B eds: RS LTRAR. MRAE

FFk

A17: 45 kAR £ AT

Vb %225 A8 R AR

BHS R ETAHL, AREE. vHET. 258 B FHM. A% BREA
ARDG A FRBA BB LiE 4
TS R KHe1FT. LFELE
PR L B AR, 24, R, e T, SREL. AN E4T
F RS e ded], AFmaT (JRIMRBESEZ) . KA
FFARIHE ARAP. KeAH, BEME. HFAH KRFL
F iRt IR IR, LA, mRte
HRE AL RS | AT
bty EL-3 o)

BARART: | RKAEAE IR P

& 18: bbb XARY BB R

LA BAHE PE

(# % 2019/03/07) 2017A 2018E 2019E 2017A 2018E 2019E

A 2AE BRERD  ARELEF B

JCTRAHE 603160.SH 4G A RMB 421.95 10.17 6.43 11.19 41.48 65.62 37.70

% REA 603501.SH  AEMS A RMB 218.19 1.36 3.70 5.01 160.95 58.93 43.51
EHRBA 300661.SZ MG H RMB 80.33 0.88 1.38 1.73 91.73 58.34 46.54

B Al 603986.SH Ak A RMB 297.45 3.71 4.81 6.07 80.12 61.84 49.00
JFBE 300223.5Z AAEEH RMB 54.18 0.06 - - 936.32 - -

4 &ML 300458.5Z s BH RMB 82.42 0.16 2.37 3.20 509.68 34.74 25.78

M &AL 600745.SH 4 = B4 RMB 184.81 2.96 6.99 8.99 62.37 26.45 20.55

+2#  600460.SH 5 H4F RMB 167.68 1.70 2.15 2.71 98.46 78.15 61.92
AR, ZBNE BEW LRI R AR
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GF SECURITIES ,5'_'&}_5‘_53\1‘)? :E_Efﬁ(
JbF4e4] 002371.SZ ¥ $4kik%& RMB 310.53 1.10 3.82 5.51 281.30 81.22 56.33
H@eF 300567.5Z FF4kiké&  RMB 118.42 1.63 3.99 5.47 72.51 29.65 21.65
kA 300604.SZ F¥Fikik& RMB 56.15 0.53 1.12 1.60 106.82 49.95 35.17
L RAH 002185.5Z FF4R4fE  RMB 129.36 4.87 5.86 7.76 26.55 22.07 16.66
k& A4% 600584.SH ¥ F4Kk#%E RMB 235.62 2.12 (2.40) 6.34 111.24 (98.34) 37.18
PIREA 002129.5Z ¥ FiRkHA  RMB 277.96 5.04 11.28 16.94 55.11 24.63 16.41
FIRA 300655.5Z ¥4kt RMB 26.01 0.35 0.81 1.10 75.30 32.15 23.71
EA#  300672.SZ EHGH RMB 57.72 1.21 - - 47.63 - -
YHwF 300327.SZ EHGAH RMB 57.60 1.36 2.07 2.62 4251 27.84 21.95
FEM  300474.SZ7 EBEHGA RMB 148.44 1.08 1.94 2.57 137.15 76.62 57.84
B 000670.SZ F#HGH RMB 38.38 (0.13) - - (304.82) - -

B RHEAR 300077.SZ E#HGH RMB 54.03 1.05 - - 51.59 - -
LR 600171.SH AWK RMB 92.00 1.51 - - 60.79 - -
M 300623.52 oz Bt RMB 62.44 1.41 2.03 2.48 44.39 30.78 25.16
4 dF 600360.SH 5= H M RMB 51.32 0.58 - - 88.04 - -
& AR 300046.SZ  HaBH RMB 30.75 0.64 - - 48.22 - -
FIMNE4E 002079.SZ HLHH RMB 52.71 1.14 - - 46.35 - -
WEME 002156.5Z2 FFiRk4E  RMB 111.56 1.81 3.10 4.23 61.51 36.02 26.35
A AL 603005.SH FF1k4X RMB 48.85 0.87 1.41 2.35 56.04 34.60 20.79
AMEL 600667.SH FFiRifE RMB 142.80 4.89 4.99 6.41 29.18 28.62 22.28
Li##7f 300236.SZ ¥ FiAHA  RMB 61.99 0.69 0.88 1.09 89.38 70.08 56.81
#Ak® 300346.SZ F¥FAHA RMB 38.09 0.23 0.81 1.13 168.01 47.26 33.80
wRAHEL 300456.SZ AERE RMB 101.90 0.68 1.80 2.44 150.36 56.59 41.83
Hphk e, 300323.5Z HREH RMB 101.75 4.98 10.21 13.00 20.44 9.96 7.83
Z&%% 600703.SH {ui&4F 34k RMB 594.23 30.48 34.36 40.26 19.49 17.29 14.76

BRI wind —EFUR, JTRIEARBAR TS

Ko — KR BB ERATIG; KA KR AR T
AT AT 3 S A B KU

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES

JRAEA T LEM A F R N

WL OREMNR, IR FAGAFE RS E, IWIRFAGMITE ERME, 2012 FInA T KAESR KSR F S,
E OB L oW, LEXRFMETEEARLTFHLE, 2015 FhmN ) KAER LKA TS,

A FH L oWm, ARXkFHREFE, A9XFEART HFME, 2015 FIAS KAERREAR T S,

0 D AR, LEREXFAMESD ) IEFREE. XAZFEERFRME, 2017 FhN) KIEF LR TS,
% oL OHRHE, AOXFHETFHEMKETFEHMLE, 2016 FANT ZAEAK BRSO,

I B R I R, T RFMAAFE IREZE, LEERFHAAAES TRME, 2018 FhenS KAERALEHR T,

J- R AEHF—AT LI KA BB
FAN: BHAKR12AAN, BRMHEIET XA 10%04 L,
HA: AR L2ANAR, RO RE G E M@ EAT-10% ~ +10%.
i FHARR L2AAN, EMAILET R 10%0A £,

I RAE S8 BB
EA: SRR I2AAN, EMHEINETF KA 15%0A E.
Wh:  MHEARL2AAR, BMNEIGERT KE 5%-15%.
A BHAKRL2ANARN, RO RIS ESh@ENT-5% ~ +5%.
Eidi: FHARRL2AARN, BNEILEFRE 5% E.

BRAERM
SN R Y| El oW} LT ST
Mot JOMT R 183 RINTARERAEHE AR FTEREARL  EETHAFIREL ABFHRTiEEd
FKARST 5 # 6001 5 R-F4mkk  #25 AEK/E 18 XE8FEEF— 111 FRET S 14 #
JB 31 E )3 16 #% 1401-1410 &
LK AL 510075 518026 100045 200120

BRI A gfyf@gf.com.cn

AR E

AIRA oy T~ R ARSI PR B) AL RIEAMIBIE, | RIS DA PR3] BEL R IFAMA T RARS T KAEA” . ARG 8 1R )
HER. REEE, FAREZR G LA TZE T3 REG) BA X EESIEE TR T8 |2 EHM TR

JTRARFPE A Pl B) Bt b EHE M AT AEAIR TS L 55048, B2 P EIERARE, AnARETTE CGREEWERIN) ¢
4.

JKAER (k) BRATRNE) BEFBIER DM I AIEAREE L (4 THR) $RR, B2 a8l lE, ATARSTYES
BHZ G54

AIREZ LR P BIE A P RE M I TS EeAn B e e R M RAZ B & T 5 4 AR A T4 4 2L 385

TE£FN

JRAEFBEMAT (R 8) BE R BRAM T B 5 ARE P RAM NG FRREAR LS X Z, Bk, BRI E SH 8T ZGERMNA R3]
B K BEAAM B VT B A FE 69 A B 0% R i s AR R bk = A Bof, 3R R BRI AR 1 BAF BATFTIE T AR
AREZLFRAR . BLEAA (UTFHEMAR BFRARY) 435 RIRE FAI KNS KSR AR, B9 (1) A& G235
AL FRRALE AT R AR T AIRE LR 4 B 69X TAI RN SUER I ML, FRREKT ZEAe 23, (2) AR
ARG RAEFGRMAL AT L, RELTHR TR L RIRETRIF RS FIRE LA AR EG IR,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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5 I Rits SREE S| 2 Sk
FRRARAWE AR GVRIFARBARAZ . BP0 THEF SR EAT, LB R Q5T ZLEAGERZBION, ZF2
FPNI KRBT T RAEA AL TARATRE L 5,

AIREALE 6 B T ZAEFAANME 41 B P 5 TN KL, THIPATE LA, RAIFMASTMER, Haf T g EARE L
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