) O ik %

TMT INDUSTRIAL SECURITIES
HMIN o o

EN (BX)
e 1088 %A RALE, TEFREEBRABA

M 15.05 £74 2019 % 3 A 11 H

TR 32% B

ey 2017A 2018E 2019E 2020E
. B LA (T 7 ) 2,049 3,569 4,986 6,024
T H B Flrbdg & 31.64% 74.21% 39.69% 20.81%
il 009310 a6 F ) 168 275 352 435
ML () 1505 Rk 600% 64% 28% 24%
4 ADS xS 4 ERIES 24.14% 24.42% 21.39% 20.86%
BMEA (B HK) 238 ) R 8.02% 7.56% 7.05% 7.22%
BT T EL) 894 BRFENEER 28.92% 15.04% 15.43% 15.50%
BEE (BFA) 1671 F A ADS Ik () 10.89 16.99 24.34 30.14
SR (BFA) 2 814 # ADS Z E L&A (L) 56.26 15.26 28.84 35.74
# ADS #FF (L) 22.76 B EE
o ALHEHTFREHXETARAR 45 CAGR ¥4 26%, FEWHHRZIE.
S o NEREFRBRFARTFALK, TETITLSERRG., K. ZT3hf
) IATZ K E RS TIHIARE K, 2HRFRTFHE T ZHAE 2022
F# 45104, 18-22 5+ CAGR=26.2%. F A F R RF T F B L L,
2019 4 3% % % F 5G. e-SIM #= CFDA GBI, Jri kM FIt, 4
ARAE = FHRFEAAK, 18-21 F 28I CAGR Fitik 27%, 3 Kisfk,
HIN TMT B 0 KB HERRITREE R ESS, BA M 19 S$HAZRREK
"k 86%, M & ILRFAE 48%, 8B M#t—FRE, N5 F BIMEY
St AVIE KL F G A s AT % HTER L, AREA RN AL T S P BRAFAR S, K F 5 2018 77 9 A
gk BN B Bb 65.5%, 5t E 1,630 76, AL F—. IRIEIAKELS)
;“Faggygijﬁq"“’m"’” G SHE, MBS EE RN, OA S B AE 2010 45T 86%4)

Rl K, MANLZMIE RMaEE, A&kt —FiRG.

SAC: S0190510110012
o i1 ‘AlCH+HRB+ZFRE” MRLS, KARZHERAR, KR

BE A PTH., N ERDETER Al SHEHAL L#HE SR, “EL—5" %
BEH TRAE = 5, M RSB A A abeg A A, KRN BT ER 45T

luoyiyang@xyzg.com.cn

N . BETAE ek . . BYUE L
SAC: S0190115030017 Mk HE XK. BATAE) 5 TIMEX. PAI Health. & 3U4E 5 B 71 & 5k k&

1, RITsuieFeRib bl ), REAIRI 3] 6948 B AR AT 207E .
® RBFHEI: NEAEFHRTTRAL, BREFTIHESEK. KN
- 8] 2018/19/20/21 4 & & 9K A 36/50/60/73 12, VA EE A IE A
2.8/35/4.4/5.1 1L, HAREZ4 T B AFH 1988 £ TIADS, *t i
18/19/20/21 4+ PE 4 29/21/18/16, TafAskta 32%., 4F “FEN” RA.
R 1 DARFHREERATH, 2. A8 ZHNRIREAAHFH LR
T 3. BLU—FEHABARATE; 4 BF RMEERATH,; 5 Kb
Y ETRBTH; 6. RADKERGRE; 7. FLFF 0B,
BEVBRRIEXZENEEHEMEZE SN




HE31 B R EAR RRAE

O ik %

INDUSTRIAL SECURITIES

Outperform

(Initiate)

T™T

Key Data
Mar. 11, 2019

Closing Price (USD)
Shares 1 ADS equals
Total Shares (Mn)
Market Cap(USD/Mn)
Net Assets (CNY/Mn)
Total Assets (CNY/Mn)
BVPS(CNY)

Analyst

ZHANG Yidong
SAC: S0190510110012
SFC: BIS749

Contact

LUO Yiyang
luoyiyang@xyzg.com.cn
SAC: 0190119030017

15.05

238
894
1,671
2,814
22.76

Huami Corp Chinese Concept Stock
(HMI.N)

The dragon appears in the fields, active deployer in smart wearable

market
03/11/2019

Key Financial Indicators

FY 2017A 2018E 2019E 2020E
Revenue (Mn/CNY) 2,049 3,569 4,986 6,024
YoY (%) 31.64% 74.21% 39.69% 20.81%
Net Profit (Mn/CNY) 168 275 352 435
YoY (%) 600% 64% 28% 24%
Gross Margin (%) 24% 24% 21% 21%
Net Profit Margin (%) 8% 8% 7% 7%
ROE (%) 29% 15% 15% 15%
EPS (CNY) 10.89 16.99 24.34 30.14
OCFPS (CNY) 56.26 15.26 28.84 35.74

Company Profile

Huami Corp is engaged in developing smart wearable technology. The Company designs and
develops biometric and activity data-driven fitness and smart watches. The Company markets its
products under the brand name, Amazfit and is the sole partner for Xiaomi wearable products. The
smart watches provides features that include activity tracking, sleep tracking, smart notifications
from mobile devices, GPS, heart rate sensing, water resistance, wireless syncing with mobile phones.
It also provides a mobile application to keep track of the fitness information, set alarms and receive
call notifications on the smart watch. The Company is the sole partner of Xiaomi wearables,
including the Mi band series. (Source: Reuters)

Highlights

The global smart wearable shipments CAGR will exceed 26% in the next four years, and the Chinese
market will grow the fastest. The company is the leader in health wearable market, benefiting from
increased industry penetration. The three major demands of health, sports and mobile payments will
boost market size. Global smart wearable shipments will exceed 450 million units in 2022 and CAGR
= 26.2% in 18-22 years. The smart watch is core category in smart wearable market. Benefit from
5G, e-SIM and CFDA certification, we see the volume and price rise in 2019. Huami is the leader in
health wearable market, and CAGR is expected to be 27% in 18-21, which is a solid growth.

The core competitiveness of Huami’s product is low price and low power consumption. Self-branded
products’ revenue is expected to grow 86% year-over-year in 2019, revenue share will increase to
48%. The company’s independence is further improved. The company's products seize the pain
points of consumers and gain advantages with longer battery life and lower price. Xiaomi products
accounted for 65.5% of revenue in the first nine months of 2018, with shipments of 16.3 million,
ranking first in the world. Relying on the existing advantages, and its overseas distribution channels,
self-branded products’ revenue is expected to achieve 86% year-on-year growth in 2019, the income
structure will be greatly changed, and the company's independence will be further improved.
Building the Al chip, sensor, cloud service close-loop ecosystem. Carrying out strategic cooperation
and moving to both ends of the smile curve, the valuation can be expected in the future. Huami is
making great progress in the development of low-power wearable Al chips. “Huangshan No.1” will
strengthen the wearable products’ performance and build a health-ecosystem based on biometric
and activity big data. The company will have great potential to make profit through cloud services.
With the strategic cooperation between TIMEX, PAI Health, and MclLaren Applied Technologies, the
brand and channel capabilities are expected to be enhanced. Company valuation will expected to be
driven by new business model of offering health risk services to the insurance industry.

Earnings forecasts and investment recommendations:

We estimate revenue for Huami to CNY 3.57bn (+74.2%)/4.99bn (+39.7%)/6.02bn (+20.8%)/7.25bn
(+20.4%) for 2018/19/20/21, and the net income attributable to Huami Corp is 275/352/435/509
million. We give the “Outperform” rating for the initial coverage.

Potential risks: low market performance of Xiaomi product; unexpected low pricing power leads to a
decline in gross margin; low market performance of Huangshan No.1 Chip; low market performance
of Self-branded product; slow progress of business cooperation; risk from Xiaomi group; industry
competition intensified.
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it 2018 “F44542 712, 4Kk B 7T APP éﬁ MAU # 1700 7, Ak¥EKZIKRK.

EEF R F RN B4 PPGIECG A5 BB . Z4hinid bR B . B3840, GPS 4% &
S LY Sk N U T"‘LF‘E\&”D-WJ 5 K.

%?"3

B12. E3hfEH APP ESEA P 3

8,000 , FA 92% 7208 - 100%
7,000 r 90%

- 80%
6,000 | 2o
5,000 L 60%
4,000 - 50%
3,000 [ 40%

- 30%
2,000 1046 - 20%
1,000 L 10%

0 - 0%

2014 2015 2016 2017 2018E

BB FH k5 APPELA FAILAEL (FA) —&— YoY (RHS)

KH R PiAEH), SLAIEASZITE AR IR

2.3, BHIA: FERZEHEK, NFC AKX HHALFE thfa 342

BHIMREBER LR THEEZEE, “EPF+REARS) T B3 A4
Bk K— “RALHL"NELR. F =F I HHAES 2013 4469 1.2 H1T
¥RB|T 2017 F9i8E HAC, HIIHEETAN, F) 2020 SFHFiE R 307.2 BT,
8 4o AL 30%.

NFC R LARIAF X, 12 NFC IATHAERIER G, s LAHEE T RKER iR
B . NFC S ATABAT HAl 3 A7 X5, AR B8, BFR N3 H
%, TE NFC AT 0% THWHAAFRIA. ARTETERKFTTY, FtA
P 3R EEZ NFC A7 R, #mA AT 4 I AT & F IR F R4 E.

@13‘ 2013-2020 FF B % = F X ATH 3 X HIAR B 14, 1Q17-1Q18 P E NFC XA+X AR

450%

o B 35 - TCAART 59% - 70%
300 SBI8 400% 4
: o 30 - 60%
N s 25 - 50%
15 ;nir": 20 B 40%
150% 15 - 30%
100 - 8.5 10
. ca54 10 - 20%
o T 2% - BB, Bm o 0
o, b : 5 18% 19% L 10%
R T 0 - 0%

50 LY 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1

201343 2014-2015% 2016-20174 _ ‘-JF NFCi/H’i%%ﬂjf}'; QOQ (RHS)

SRR AR AR, T4 W SR

FA SRR B, SEIEAZIFE AR IR KA R IR I EE), LIEAZF SRR

W F BRI 5 KR B IR E 5
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INDUSTRIAL SECURITIES

HE31 B R EAR RRAE

B 15. 2012 $-2017 s+ B4 ALK

1,800 60%
1608.78
1,600 50.31%
50%
1,400
1251.1
1,200 40%
1,000 25.10% 943.2 2.64% .
800 21.60% 21.93% 8.59%
600 501.6 20%
411.4
400
10%
200
0 0%
2012 2013 2014 2015 2016 2017

— kh: AFILAE EATESL (L)

FA IR 2012-2017 AT FAHK R IBAT
B ERRAT R IR TE

N4 LA LEHIG R
BAREE R, st MiE S 2iF s

2.4, 5G. e-SIM. CFDANER G A PRI, ZEREK “MBUA”

45K 5G AR, 5G H 4R B BT R Rk BRI BHH T T B R K
B, R#E K.
A4 5G HARARKREF/TF RS Bl AT

ﬁi R P e e AR 1EEA
FDMA. #E#3EF8%)]. NMT. .
1G 1987 % 899/900MHz 2.4kbps ¥ 4% Ay AMPS % BEAIEF L 5
1994 4 , GSM. RN
2G 7 A 900MHz 5 1800MHz; 64Kbps CDMA. TDMA — T B E
WCDMA . ; .
Pyl % 33 AR, Rake #4X3  CDMA2000. R it it
3G zolos)aﬁ 19‘1&%;4,\;;42. 125Kgss~2Mb A, Turbo %#. RS &  TD-CDMA. PE
? o 3 5L ¥ = &.
2130-2145MHx AR AL S WCDMA B IAT &
TDD-LTE:
2555-2575MHz; Meik A
. 2013 4 2300-2320MHz ; 2Mbps~1Gbp ~ OFDM. SC-FDMA. LTE.LTE-A. o s
12 A FDD-LTE: s MIMO WiMax z‘/%% "3@ {%;
1755-1785MHz; a
1850-1880MHz
2019 4 3400MHz~ vy
. . KA MIMO.NOMA. HEAR.
7 .
°C ﬁﬁ;k S & L0CHPS  HEpMA. SCFDMAL IR ERS
: FBMC. & LH K% *

FH IR : CSDN, Tk, 3tAiER 255 ka5 ln ik

e-SIM F i b EI “—FRLE” Ak, BAUFNFERARE, AAFEAFK
WA, FTHRFEAESTFINOREZZITEZUBET TR, HF0FARFAFRL
T, AL TRIFAT, HRATEZRANETHATRAPES L, LFHFH
FROBE TR TFIANK, ZEHHEL eSIM k5, 45k EAT,
Bhindkik, EELRHTRERE, FRFEARLFFN—REF, FRFL
#3813 2 GEAFAARIL.

W R IEZ 5 HfE RIEMEZE A
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INDUSTRIAL SECURITIES

O ik %

BAZEER s-SIM LFHa KM XBENE, 2EECAFRETFRATFHRERAZ
#—FH¥K., BATEAN e-SIM LFHFEA2EATT, ZKETHNINENSRT
FE e-SIM L4553, ALSAEA e-SIM LHMNAEF Rtk T8, Kk
e-SIM b E2EEEAFEE, FarsFRFELERE R, BIHAG FRmFHAN
e-SIM L IFMAF R B FHK,

5. BREEH e~SIM Lk 5FBH AL

EEH e-SIM Ek TFil 5 AHNA
2019-1-23 £ 2019-12 RE. M. L&, HF. iPhone6 A¥A Ei%k&, 54T i0S12.1.2 &% AVA ERRA
B3 A - M I AL 7T A~ Apple Watch Series 4,  Series 3 ( GPS+¥# % W4 ) 54T
W Watch 0S 5.1.2 & A k£
s EE. RED TN R . .
g -3-7 £ 2019-3- B E R %
b ERE  2018-3-7 £ 2019-3-6 Yib A, KR Apple Watch Series 3 (GPS + & W %)
. . . . 5 HUAWEI WATCH 2 Pro. HUAWEI Watch 2 #&af 4%t
R -12-54 %, % i3 N N R AN
¥ E wfz 391; 12-5R R XA i;:g g%lg ;;))I‘ RE B HUAWEI Watch 2 2018 #& . Samsung Galaxy Watch %7

e F &

FARR: =K

I5s

udf

TR, AbiE AL FE A GRAFR IRk

CFDA NEHIR & T F RIZ SR KRG E, B4 CFDANIEH TR B LT
E4H. N8 BT T RIS EEL CFDAKIE, BF_XKEST B, #
w2019 F 1 A 25 B .4 RAA, K% 825 &, HAr REXLE. %kFF CFDA
INIEE) = su £ 1B A T G BAF L FHY.

£6. AHRAERE 5% FDA AERF AL

NE) AR EES I A FDA TAGERK
xR i Amazfit =T F 8K 3h & X ECG+PPG CFDA FAiE
B ¥+ [ W ik B A Fet b FH A48 K £ A

HEZE ST + ihealth ~= ¥4, ARSI, EARAZRIE

AIHE ST L Mr.Wear E A Bos i i E R

AP AR % E i F R SRR FTEOIES K Bk
¥ LilE Fhad 2 1 799 CFDA AiE
1% % E i F R g B B A R B

P A i) HeartBOOK NN DY S
$R i 3, W, AR W R it 2019 43

Zensorium 7 Ak Tinke « v, 75 BB R F k&

) it 2019 4+ A 34T
. Zo 2k

CardiacSense VA &3] wEF R PPG+ECG FDA 3
FR % Apple Watch Series 4 TR FDA b £
iRhythm £H Zio AT bk 2006 “Fmx.3, JFAIE R X ECG M FDA #t/8 £+

; : PN : A E
Cardiac Insight £ Cardea SOLO s . Ik G R H ECG;M%J IS FDA 3B £

AliveCor £ KardiaBand Al ik 3SR T FDA 3t/ 77
Cardiac

Monitoring £E CMS A F A AR 4000 4 E AR P CE $i:
Service

- 2 = Cardiologs ECG Analysis

Cardiologs £E Platform

InfoBionic %5 MoMe Kardia AEAF R E 1S Foos b AL S FDA A3E

Pecrbridge %0 Cor AR, BN R T bE FDA 3t b

T F B 5 & 4 — N o s
£33N £0 EEE BN -CIES M Bk AN 2 R PR B b FDA JA3E

SEEQ

TH R B3 EW, SR, SLIERZFE MR IEEE

W R IEZ 5 HfE RIEMEZE A
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HohasE R EAFRRE C INDUSTRIAL SECURITIES

3. ZRKER, KN OARM, MAEMELZHRE

3.1, doTEMEAG T T RETF A5

My AL “RA A7, “BUMNNFRFRFBHAIARR”. “RRFEF
R R AR RN 5.

AT Z? BT F R =T+ wiZ K, HieFRFRG 2420
EAARAEYIE &, KRS AL R BARA G20 E-, vAAEK 2018 4 9 A & H b5 6k
FERAB, NEAFERE. W EARSE. R RS, A EERE.
B RIS IRBAEMAE R B3, FIAT A E GPS 48 Ak A 15 T A48 R K I
MR, FRFAFEARREG LRt Al kR bass, 2Tk
R EF.

BATHLBEAR?

LR “£57 SRFR, “@8” ARBEFRT R, o8 £ 7 RSB F it
F, B AR IMEE MR, Tkt koA, KA KT R
i RBA L E AR LT . fE AR Se R Amazfit 4945 & &, 2
A EEZR TR AeT g, BA M6 Tkt ER A4 E F AL

2. FH=AER T, FERAERT BHEBKER T, T3 B A RKERT &,

RRF IR Sl & AAERATR, REAE S, a6 F RS T
RAF, BREEAGZT, RAARRRE, T RTHER.

A16. & HeF R TIRERLEH B17. &eeF k=14

LED Lightpipes

GPBEI TS B B

CPU  NFC&E MEMS i WNE BE&HE EREIC EFEEMEIC FERHA
FrEE EERE EEs R

&% = 4° go = =

e MM (EDMi  BOMSE  wEL  lmbME  @aEE OLED
e

- ,ﬂ“_ —0O w" ML =

PCB LA BRI EOEE MR i EHNFE it

o 35 T i

r / t g (@ telecom Y I?:‘M
- ino bl“nﬁ' =l B i) £ u i

s TEERG BEE EIEE B

FeAHRIR: DigiTimes, >%IbiE 52255 & reaf 50 I 22 FAtER: MoneyDJ, stibiE A2 iFh 4 akAF I

3AEHPRES, ELHEFRERMILY IARSZVNES, BAHRAKS.
o) FAbkE bR S RERBA TR, ERAERIFMFEEY, §TFFHRFL
oy BB o R A ST b T A, R FRIALS A RAF L T4,

W F BRI 5 KR B IR E 5
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AN R @ )D‘jk ﬂ#

I ARG MAE NTIR R, A o8] 7 R AR H

B18. I RFIK 1 RAFFL

INKFIRYDRER A
39.5thEG
@é\ &
\\.\\ v //' e % j'
Diclog A14580  dufits )y SHIBEARIY HithTastt SRR @%ﬁ%@
1255044 255kt 855k 4 25m£t S5ikh Sykh 4555k

FAR IR G HAL, SRR AR R IR

AREEAY! BRFAERFHEZHK, RRABEFRN)FEARREE,
T HRATFT R R Z2RIEIT . 4. Fiefib L.

1 9MBLE: FRAAEZRGER, REIGMEETER, BFAFRORE], 1K
FRAARZTE )N

2 #FFG L FRZHTHRBRN B, RORF. AR A" iRk
E¥BETFEA, b TOREEEZEGERE AN, AT HHEHARG
2R, HREAN) AR EERE S,
3. ML FAMTERT 2544, RAELS, MREESTFIK.

P RETF LAY, REFGHET R EANR L LEH—F4, [4E e-SIM
Fo CFDA ANIE#) et F A 69845 F R RE KA 25z, RNVAAFEETH
BAIR, BRBOD AR E— 0 F KB ATRIRER T R, AREE A RATUR,
AR EE) BARR, SR, (2R EAARIRIBEEE; mAREK. K
FIFHFRES kkwm%“w%%%aﬁﬁﬁﬁrm%?,% 28 PR,

3.2. IR “PARFIR” KR, KMBHERIBZESEES

BHENITFTE, “DRFHR RN KER, THEARATHE. MRFHL
NE R EEW KT, 2014 HF0A—3 99 TR FIRITF T3, AT g,
PNERFIRAG] T Rdo B R FH—AE, ERRR SR LE R, B AT AR EF
IR A TRARK A i 4F m%&%%lﬁﬁ@ﬁiwﬁﬂ%mkﬁﬁ&& 8]
S b AR H T L, SHMILTRIT IR AR R DR F IR by R KA A

W R IEZ 5 HfE RIEMEZE A
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INDUSTRIAL SECURITIES

o

7. BRI T B L EFREHBMAE

r¥F S # B s
=3 3h, 5%
PRt M m owm EEEAB P
2018 )
% 20 PPGNHEAERE. =4 B F
ARy S E7S N =
MEFEH 3 169 ? 6 % e e R 0% % 110mAh ® o ©
. 2018 PPG # 4 SRR 5 N
j;”ff’%% 699 F 9 f:i s Y.L N BmAh e o @ ®
A IR -2 '
2018 6 R 6MEMEMARE; 48 F
FEMIFF L 199 F 9 ~20 X PPG &t b fz A 100mAh I
H A FEARFAS M 15 2 5 '
TalkBand 2018 RS ik BAE RS,
SRERE, ERER =
B5 (&3 99 J;]F 7 35% ﬁ%.w%a, E RAE R F wifi % 108mAh o e
PR) =
Garmin AU 4 7 BASG sk. AEK % T
pa 1,199 # 8 BE. Aot RO o TR © @ @
v vosmart 4 A A BAMERE . Pulse OX JANT+
Fitbit - 2#0188 % Zhhimik EAERE. A * sxuh @™ iy
charge3 A EXGET. Rk R b
2016 ) .
- 6 A ZHmBEEAR. A B F 3 % 393 ®
Misfit Ray 799 ﬁ 5 A EAEAL. EECE 40 X Akh @

FATA: BNAER, TEAMER, ALK E R LRI ER

A19. 28] DR E d AR A

PREBEBAEFERE, EARFREREXYAALK. KT8 2017 F£
FIERRZE 23.6%, TZRGTH ZHIaIE L HAERS, tm B mERE
WS, DRFIRGZERAFFE AR, 2018 FEA A KR FIRIBARKE, T
£ RE|FH4FA2 1000 7, THERIERS, BFEENE, PAFIREHGEIN
FEA A NG R AT, ARIEANE) FRAE IR, R G RBEF 0 I

FD RSN RGME T IREG, RE 2018 F9 A 30 B, kA KPS

KL E) 6.631CTAR T, FI4FAT 94N A K Z Sl 15.86 12,

B20. DK FRMARR G RBET 6 Bk

2,000 B H AR T 23.6% - 25% 2,000 8 7 AK T 6
1,586 1,615 1,586
- 20% 5
1,500 1,500
. - 15% 4
1,000 1,000 871 L3
- 10% 4
382 ; 2
500 L 506 500 663
173 1
0 - 0% 0 -0
2015 2016 2017 2018779 2015 2016 2017 2018%79 A
— T SN 24 —— LA E(RHS) — K SN R BTG Nk —e— i (RHS)

KA R NG MR, SLAbiE A2 RS AR R

TR R NS IR, X ALIEFZF5 s R
E: AR R SO B R BRT RLCHK

W R IEZ 5 HfE RIEMEZE A
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INDUSTRIAL SECURITIES

GETEE, IMREFREREEMFT LA ZNES, 19 FBERZL—FTEHGILK
FRAEFPE, PARF RO B R LA R RAEX, BFHFILT, e
EABERBT —F AT ARILSF, A8 T 18Q2 KA T KF IR 3, 18Q4 XA
TF3R 389 NFC iR, #9%233e ., it 1904 H 24 A4 — R DK FK, & F 5G.
e-SIM. CFDA A Z E#H — KD KRFIRFF2| LA, 2019 537 a5 B4,

B2l. DRFIREHEREFTN

2018.9
2018.5 AN 7‘]&*—?‘%3 NFC
L EmAE SR F 3 82

100%
F 98%
- 96%
F 94%
F92%
r 90%
r 88%
- 86%
- 84%

O P N W s OO N 0 ©
T S R

1Q17 2Q17 3Q17 4Q17 1Q18 20Q18 3Q18
kSR AR —a 54k B (RHS)

FAER IR AE) A%, StERZFSERRIREE

3.3. “BASE” Amazfit EARKI, MABEXEK

OF SMFEANBRE, 2BELMAL, N5 2018 4 9 A 3tk 49 Amazfit 45 44 F
FEMTO T, BHBDRFIHREI =50, {araxt T HAe% 665 £ AREM.
2 E) 4 Amazfit & #F AT GPS T 44T 35 o, SAidsinth TRIK, FlaT#5
PPG EMAR . ARMANKFABREL—FOH, FRIEAL—FRE,

%8, BT L EFREMBMAE

H- k¥ 7 GPS s L I A
2 . 2 : 3
. 2018 HFHBE. A Bluetooth 4.2
% e :
f;"?zigt " 799 % 9 4eg 35 #AEMAE. K BLE+BREDR A %9th o 0
e A AL GPS Wi-Fi
WA R A R
Apple 2018 R, HF K% 4G LTE #= 1120 _
Watch 3199 4 9 3679 18BN EMAEBRE. A UMTS. Wifi. # AN [ ]
Series 4 A REAERE. K BT S50
.84 3B GPS

2018 HF SRR B
45 4 watch 5 e ik AR BB 420
il N 5 3
or 1288 |, 46y 22/EF LA R BF 42 # s ]

A GPS

2018 . ‘ : : :
Fitbit 3fhmmikit, KF L 400
Versa 2299 ? 8 40g  104hAF SR BB GPS wifi. £ 40 A mAh o f-? g’

: 2017 BERAF -

\C/;if‘/ro";'c':ives 2480 4 9 43g 11/E A EHAE.  BF. A+ A e 9

H GPS. Glonass

FARR: BN EM, FRAAEX, X LIERZFEH SRR LR

W R IEZ 5 HfE RIEMEZE A
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BINNE) IR EFRBRE suuu. SECURITIES
B ZEIMEE BN, Amazfit FIREBFERER, 195K HL . N5 2018 F 1
R RSN HEAE AN, 2Q18 K FIRAEFPE T b ik F] 46%, 2018 AT 9 A
A B A =i b it b 5848 50%, 2019 A3 R AEN T, £E.
B PRI, EIEF AR T MR 2019 A A SEA A ERIEMR, AR
3% google trends #9443, A& ZE 2019 52 A, Amazfit 94K EHRE AP, H
LA S B RS RNABILT . h. Mtk E. QFAlfme. EETHP, o
3] 35 BestBuy. AR, LLEFEEH, A TIMEX (4&na3)) ERIF64E,
R 19 FH bk S AT &
B22. AT A ERE, 2017 VS 2018
60% PRI IN
s | 48% | |
41% . .
40% I I
. . 30%
30% I I 26%
21%
20% | |
10% 8%I % 4% | 4% I 3% 3% o 2%
0% - 0% B | —
fitbit Fossil | Amazfit | Garmin =4 St
2517 "= 3018
##kB: Counterpoint Research, »¢ibiEf 2275 &Rkt 32
B 23. Amazfit #= Mi Band #925-3k483 B24. Amazfit ¢4k Lk RESH
120
100
80
60 -
40 P
20 18
0
2016/1/31 2017/1/31 2018/1/31 2019/1/3
—— Amazfit ——MiBand

FHR B Google Trends, 3% 1biEA %255 4 kAt R IR 43 FARIR: Google Trends, 3% ibiE 422575 A Gk 50 17 238

Amazfit B9 Btk Ei4E, AR AP GRIE K, HRIE NG HEHE,
B A S B 3TN 2015-2017 - CAGR % 311%, 2018 447 9 A i£ 8.34 12,
ﬁ@]%’r% KERMSBANGYIE K TR 5T A A e Amazfit 495 RF &= o o94d
S, B 2015 4] 3 ik Amazfit 28 NN SN A HF T % % F3HF
ii, H B/ 2018 AT 9 HiAZ| 210 7 &, A TFoibmkdl, HReHikigk.,

W R IEZ 5 HfE RIEMEZE A
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A\ /AN ;
N S i L @ 'D‘Jk iﬂf#

B25. BF it = R AR E4)E B26. A RN EHEERE
1,000 &7 AR 260% g, [ 30% 25 BIE 349  40.0%
- 25% -
800 20.2% i 2.0 - 30.0%
600 P 21%
434 - 15% - 20.0%
400
7.9% L 10% 1.0 oo
200 122 113 - 50 05 3% - 10.0%
26 2 .25 )
0 = 0% 0.0 - 0.0%
2015 2016 2017 2018%#79A 2015 2016 2017 2018%79 A
m— ) SR AN 2A)E e A — RS 8 A BB B A B . (RHS)
TR S MR, LIRS SRR e 2 AR A3 VR, S LiE A2 5 A AR i

34, BRI EERAE, “AICHERB+ERE ARSHFETHE
18

NG R E S K. PAl Health, TIMEX feiZ b AR ARE S AEEEZ, NaH
FITREEHEEHE ‘Al K +ERB+ERS” LA

F—F: A ODM £kitJF 2 LA b 574269 AR E] . 58] it K &40
W SRR AR, MR RRE S, AR TIAT T A,

Fo¥: BREZSMREE, HERERAGIE, HAAERBIEIR )55
JR 525

Ak 5 FNE)EER L SAEX BAKE RN K EF, KENE) AA KR
HE, BASoEHHE.

B27. fRAF SR

2014 PARR AR BRI FBER, b
EHLERE, R RFMAFOHET LS, FARIALE
. R Agadlz—

2018.7 PAl HealthZ2 — R+ 2 FH R TF &K
R AT A S PAl Health | #aeo a8, A8 kiRt i
%, BHPEA 4 BN A S EAE 2R

huami

ape,ze 1 1T ME X [ E50a0anns sk

ot
BYA B A HAR R LR
‘, g%i;ﬁ;ikﬁ%é’géﬁ%%,
WRBHR, =it APPLIED TECHNOLOGIES R R K BB DA A
N H R W

FARR: AN, BN BN, XRIEFETL AT R EE

W R IEZ 5 HfE RIEMEZE A
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INDUSTRIAL SECURITIES

#—¥: N3 5 TIMEX i A4E, TIMEX 2 £E & 44k NG, EEZEARA
PRI E R, SAFEIARA A T8 ik T G045 &, LRI D 9B L 2
FRA B 2019 SFHEB KA, IARTF RAEBEINT 560 R IAAFEE.

# = 8] 5HiEN 3] PAl Health iA R A1E, PAI 2% —AA A #0045 &
SAEFAC A AN AR IE B E B A R e, AAEIFIRBE AN E) IR & TR AN E) . BT
JRFHRAER Fod b B . F769B LAEXE AR RALZA, Kok E KARE A
&) B AERE T A G N M F AR KB m . ZA X EZBE A RH, FEA
Z %K E 3k John Hancock 121k ARARAE G A B RS, 24K 87T §F Bk &4 6
FHE IR At ARG “AFHR RE. B AT S AR A £ B ORI
BRIESAE, TAIT 2020 “FAe95 D AAE T HL.

A28, AR IEEI L HAEX

it
ﬁ%ﬁ%%%

XY & &

<
<«

KA AR AR F5 AR5 R 218

4. BATRE4EEA

41, BARANEBBERLER

EBRIK: BAMBEIXAE) 2019 SFH54EE 5 TIMEX S4F 093 F & #F— Rk
F IR, Amazfit 7T F H3h A wAE XL A, T KFIRE 5 F A REIRFE
¥R, BF R ELTRKE, B EHka, (2 F REDKRF IR, it 2021
FNE R B R ERL 3440 TG, HF KT b 78%, AA St & 22%.
Tt &) AR 3 4 2021 SFH45i8 F) 2109 7T, HPokSiAh 1103 T, AF
SeifF 679.0 /L. b TS LA REFMMILE YL, EREHEMITEI9FTHE
21.4%, H P IKREMEFESTHEE 19%, AHA SR 3R EH) 44 THF
£ 24%.
£9. BRXEFLHFHENTRN

Hal YoY

2017  2018E  2019E  2020E  2021E A 2017 2018E 2019E 2020E  2021E

FEERE (FF) 18.1 25.4 29.9 32.1 344 _— 1.7% 40.3% 17.8%  7.4%  7.1%

FHEH, (L) 113.2 140.5 166.7 187.6 2109 __— | 295% 24.1% 18.6% 12.5% 12.4%

PRBMBRE (FF) 17.1 23.1 26.1 27.2 283 _—— -1.7%  35.1% 12.8% @ 45% @ 4.0%
& % 945%  90.9%  87.0%  83.0%  78.0%  ——

FHEN (L) 94.4 99.0 100.0 105.0 1103 _— | 145% 49% 1.0% 50% 5.0%

AR R ERE (FF) 1.0 3.1 3.9 4.9 6.1 _—— | 1443% 206.0% 26.4% 26.6% 24.3%
& % 55%  11.7%  13.0%  17.0%  22.0% _—

T34 (L) 434.4 419.1 615.9 646.7 679.0 -~ -35% 46.9%  50%  5.0%

TR R B MR, SAIERZS A AT R T

W R IEZ 5 HfE RIEMEZE A
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INDUSTRIAL SECURITIES

FARLER: BATFN A E) BRI 2021 SF4435 8] T3 AARK T, Hd vk
R NGE D) 311270, B LB MM NIEA D) 41104, A 8) = % % 2FHR
AT, ZEANEAE 2021 £ 2L F) 44100,

(10, BAFARLR

R YoY
P BHARTP 2017 2018E  2019E  2020E  2021E # % 2017 2018E 2019E 2020E 2021E
A 2,0489 3569.4 49862 6,023.7 72542 _— | 31.6% 742% 39.7% 20.8% 20.4%
RS 16145 22869 26050 28582 31211 __— 12.6% 41.6% 13.9%  9.7%  9.2%
&b 79% 64% 52% 47% 43% T—0
B A SR 4344 12826 2,381.2 31655 41331 ___— | 255.1% 1953% 85.7% 32.9%  30.6%
&k 21% 36% 48% 53% 57% _—
EXE D 241%  24.4%  21.4%  20.9%  20.3% T T~
A 23.6%  23.0%  19.0%  185% = 18.0% < T~ _
B A SR 26.0% 27.0%  24.0% @ 23.0% @ 22.0% ~ T~
ER b 494.7 871.7 1,066.4 12568 14711 __— 21.4% 76.2% 22.3% 17.9% 17.0%
DK 381.7 526.0 495.0 528.8 561.8 _——— 42% 37.8% -5.9% 6.8%  6.2%
& 7% 60% 46% 42% 38% T—e
B A B 113.0 345.7 5715 728.1 909.3 __— | 229.1% 206.0% 65.3% 27.4% 24.9%
& 23% 40% 54% 58% 62% _—
HERA 44.0 135.6 189.5 228.9 2757 _——m 58.2% 208.1% 39.7% 20.8%  20.4%
— R REARA 114.9 171.3 174.5 168.7 1741 -~ 11.9% 49.1%  1.9% -3.4%  3.2%
LR A 153.8 285.6 398.9 481.9 5803 __— 16.3% 85.6% 39.7% 20.8%  20.4%
2% )8 182.0 279.1 303.6 377.4 4410 _— | 1260% 53.4% 87% 243% 16.9%
EXiES 8.9% 7.8% 6.1% 6.3% 6.1% T~
V2 F) 38 167.68 27535 35153 43520 509.03 __— 64% 28% 24% 17%
Non—GAAP % #] 38 230.47 407.20  446.47 530.14  603.97 _—— 77% 10% 19% 14%

AR A8 WHAR, SRR %S A kAT R IR AR TN

B29. 28] RRBANL 4T

8,000 77 ARKD
7,000

968 7,254
6,000 263
784 6,024
5,000 253
1,099 4,986
4,000 _-—
3,000 848 3,569
672
2,000
2,049
1,000
A 3 L %0 Q %0 o & %0 o &
\ X o W IS Q ] N
LAE PSS S A - P E A S
X e X K X K X K
%% &? &y %?
po > @ @

TALR R 8 R, S AIE R ek A A e IR A TN
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INDUSTRIAL SECURITIES

42. DCF#{4: KRB EZL T BAFM:  19.88 £T/ADS

£ MiE T DCF AEAAR R AR HAT/EE, /EELER A 19.88 £A/ADS. %
— W FCFF er a9 AR 215 it AT, H —MH& FCFF &4 3K %
A H MR REIR 2%, FRART 3 FARA WACC 3K 10%. 4R4E
i, A RAALEY FCFF 47931 H 695 ADS #E 19.88 £7T.

11, XA FCFFRE (F—H)

($15: BHARD) 2015 2016 2017 2018E 2019E 2020E 2021E
BN 896.5 1,556.5 2,048.9 3,569.4 4,986.2 6,023.7 7,254.2
EBIT -40.2 134 182.0 279.1 303.6 3774 441.0
EBIT/#A -4.48% 0.86% 8.88% 7.82% 6.09% 6.26% 6.08%

+ 378 & P4l 0.3 2.4 37 6.5 9.0 12.3 16.3
EBITDA -39.9 15.8 185.7 285.7 312.6 389.7 457.3
EBITDA/#A -4.45% 1.01% 9.06% 8.00% 6.27% 6.47% 6.30%

- BIE R R Ao 22.0 51.2 -26.2 187.9 39.0 26.4 -18.6

- TAZE 2.9 115 215 19.2 22.2 28.9 34.2

- FIAEHF A 0.9 3.1 -27.6 -14.2 16.7 20.7 24.2

B B RAR -65.7 -43.8 218.0 92.8 234.7 313.7 417.4

FTA R IR 8 MR, SRR IS AR R TR

%12, A FHE FCFFME (F_HEK)

W& 2022E

2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E

FCFF 468
yoy 12.00%

11.00%

571 622 672 726 7 823 864 899

AR SRR 2T S A AR R TR

%13, kA DCF AL R

FCFF 48 REARIFINME (EF L) HEH S
F—Mr 879 11.18%
1851 3,331 42.37%

F =B (#48) 3,652 46.45%
&b AE AEV 7,862 100.00%
- YHE ARG 0 0.00%
- R % 74 -0.94%
B AAME 7,936 100.94%
A (FHHR) 238
FREME (ARKT) 33.38
HREMME (£71) 4.97
# ADS (£71) 19.88

AR IR SLAEALZ 5 Akt R TR

W R IEZ 5 HfE RIEMEZE A
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k14, kA3 DCF A E AR,

WACC ik )

0.0% 0.5% 1.0% 1.5% 2.0% 2.5% 3.0% 3.5% 4.0%
7.50% 24.99 25.96 27.08 28.38 29.92 31.77 34.03 36.85 40.48
8.00% 23.20 24.01 24.93 25.99 27.23 28.69 30.45 32.60 35.28
8.50% 21.64 22.31 23.08 23.95 24.96 26.14 27.53 29.20 31.24
9.00% 20.25 20.82 21.46 22.19 23.02 23.98 25.10 26.42 28.01
9.50% 19.02 19.50 20.04 20.65 21.34 22.14 23.05 24.11 25.37
10.00% 17.91 18.33 18.79 19.30 19.88 20.54 21.29 22.16 23.17
10.50% 16.92 17.27 17.67 18.11 18.60 19.15 19.78 20.49 21.32
11.00% 16.02 16.33 16.67 17.04 17.46 17.93 18.45 19.05 19.73
11.50% 15.20 15.47 15.76 16.09 16.44 16.84 17.29 17.79 18.35
12.00% 14.46 14.69 14.95 15.23 15.53 15.88 16.25 16.68 17.15
12.50% 13.77 13.98 14.20 14.45 14.71 15.01 15.33 15.69 16.10

FAtRR: CIERZF5ERAFR KN

5. KR F
1. kTSR B R AT,

2. NG RN IRB TS LA ETF;

3. %L —5 S AR AT,

4. QA SuhbAK B AT,

5. Bk oA HE R R R TR

6. & B IR IR H 89 AU

7. ATk TS AR,

2

W R IEZ 5 HfE RIEMEZE A
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HE31 B R EAR RRAE

&
= RRA $rHEHART  AER $pi HFHART
it 2017A  2018E 2019E 2020E &t/ 2017A  2018E  2019E  2020E
ik 1,205 2,822 3599 4333 FBLIA 2,049 3569 4,986 6,024
Uik 370 1,312 1,605 1,941 FLRA 1,554 2,698 3,920 4,767
B 250 465 653 781 &4 495 872 1,066 1,257
LR E 33 86 170 244 AEESR -44 -136 -189 -229
kB E BT RLMOKE 578 817 965 1,000 FEEA -115 -171 -175 -169
AR 51 93 131 156 HFR X -154 -286 -399 -482
£ LK 14 50 75 112 e 10 5 31 37
R T 170 247 337 468  HLATA)E 192 284 335 414
TR 29 40 51 66  FTIFHL -28 -14 17 21
A= 5 7 9 10 ##)8 167 275 352 435
HA 6 6 6 6 VHMREAHRE 1 0 0 0
KR T 85 153 229 344 3B E) %A HE 168 275 352 435
AR RS T 45 42 42 42 EPS (&) 0.68 1.06 1.52 1.88
# =& 1,466 3069 3935 4,801 Non-GAAP EPS (7t) 3.40 1.76 1.93 2.29
A Ak 877 1,228 1,647 1,982
B4 K 708 963 1,307 1589 FEEMEbE
JLAT F BT AR 8 8 8 8 LitEE 2017A  2018E 2019E  2020E
JL 3% R B A 94 169 245 298 mkh
H A A T 68 88 88 88  FAMAMKE 31.6%  742% 39.7%  20.8%
R A4t 888 1,238 1,658 1,993 ELAEMEKE 53.4%  8.7%  24.3%
JaEAR 2 226 1,831 2278 2,808 AAIEEKRE 64.8% 27.7%  23.8%
b HE FRA G 2 0 0 0
B AR B AH 578 1,831 2,278 2,808 &BAEEAN
R AR BA A3 1,466 3,069 3,935 4801 EFF 24.1%  24.4%  21.4%  20.9%
B 80%  7.6% 71%  7.2%
ROE 28.9% 15.0% 154%  15.5%
2158
F= A E 60.6%  40.3%  42.1%  41.5%
AE R 1.48 2.30 2.18 2.19
AEREL Pl EHART  EHE 1.19 1.92 1.79 1.79
&3t 2017A  2018E  2019E  2020E
HLAT A 192 284 335 414  BEREH (K)
A 18 Fa e 4 7 9 12 FEA%E 1.40 1.16 1.27 1.25
PR 63 132 95 95  RMHKEZ AR 40.9 79.0 62.3 41.7
TEFEHGE 26 -188 -39 -26
At -22 -5 0 0 HEEEH (L)
P A3 A, 28 214 17 21 BADSHK 2.7 4.2 6.1 7.5
BEEHFEAERTE 238 220 417 516  HADSBZEBIAL 14.1 3.8 7.2 8.9
BEZHTEAEAE -39 -117 -123 2181 HADSH K 34.1 31.7 39.4 48.6
BEZEHDEERAELAE 20 839 0 0
NE% T 216 943 293 335 fE{EE (42)
AW AR 153 370 1,312 1605 PE 475 28.8 22.6 18.2
RNE W HRAH 370 1,312 1605 1941 PB 13.7 4.3 3.5 2.8
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2H7 I 7 B
AAEA F EIEA LRI T A IEA R F R AL FAE T EM A IERSAIT, A R AL, . BV BEARE ., KREFUTEH
WM T AN RILE., AATGE, AR, LFRAEARE P 6K H & LKL E m 24838 B BT X 69 AME.

b W O
BRENAIIEAE E3 11 L w9
R P B F BT BRI R H RS EAN AR5t ] B4R S GE A T R EPE S SOK S K F15%
PG A AT AP (FAT MBI ), T FHEH | A% R0 £ IR 4 7 5 AR IS SR8 5% ~ 15%2 18]
BIEARELA BRHLAA NG | i AR AR RAE A5 7 3 Kok 48 S 5% ~ S% 1)
Bt (Adriedis) st iz | O A AARE ) S48 4 A 5K A PSR s T 5%
HAREEIG RO RSN, b ARTH P T BT EAMNAERI ST FA, RH N8 Bl LETLLE RO ERTH
VA BARSRAR SR BAG A g, BT RS, SRR, BARENLES d AR
vAlE A R HCH HOf; A BT ARE500 g2 ABRT R I T ) 8048 4 A R AR 8 5
RIS 5N B AR b %t R AR A R ST
= # AAxT £ ILEG T ) AR K GE A 39 R A4S
B E & 4

KN E) B Ho B 6476 B N BATAE SR E L 4. B P T4 www. Xyzq. com. cn M 3 K 5 Brdx A2 M & 14) 0 Bk B0 4 e £ BAN3) HRAE L.
AEAMSBAERSFEEANEE

SEAEE FRAE A A PR E) B/ R A ARANG AL E T AAARAERAEREDARAS . SHEE R2akEHA A . Dangdai Henju
International Inc.. FEEBEIA RG] . HirF BIEEARNE . PELA SRS EDATRANE . LWERAIRNE .. #E L ERA NG .
fes K ERABNG . BLZEDEMRA RN . RAZE RIEBA RN HFTRATEMNA FRAE) . MS Concept Limited. ZMER (M) AR
NE) L AT W E A RG] . ARAIEIEA FRANE] . Republic Healthcare Limited. JTo4RATIRMA FRAE] . BEFHEA (508) AFRAE] . B A
I IRAT TRANE) . Rk A5 AT RN E) A H 3G A AT RN E) . AR R K RAT RN E) L ol AR A Ak AT PR ) L 18 845 AT PR )
RAEEBATRAE . BFEECERAIRAG . KAIAFRSERDARAG . R T BEIBA LA . P RBATIRNA TR . = 8B R PR
3. LEAHLA RG] . BRFFOEER. MBER. B RBASHNA RS . K2 F&B Holdings Limited Aovd )| 4 35 KA R A TR 8] A 4%
REATL S XA,

A% ) RBERARAE ) e 3R = BE AR 7 W

S E SR A PR 8] b BiEA RS AR S, CREEEARTEN LS T,

AR AR 3L AT S MANA FRAE) (AT AR “ARAE 7 ) EPRA, ANEFERBEANMEARERAL AR . AREFHEE. &
WEFABAEE P AF, TMBRITRAESF 6 BN SN EFREL. Z2FFE. BLIFAS RERBRAREAR G LRET B 69, M 5RUAR
HEFR, ARG M BIHMEATAGAAINS . B P B BT RIRE T 0943 &eAeE WBATIR P45, FE R HZ 48 6938 69, MR
Fedd 2B R, SFEE. Al M ARFFBHENERGEL., SHRERF A ARE TR G R, ANE) B /RLAIRAR HTK
FAEATRAETAE.

ARARAE PTG RBAAA R T 289, 2R 8] RMRIER AR M, IRMRIERT QA5 SRR K AR £, AN E) 51T
A R AR P €L A0 AHFE = A 69 AE AT AL 48 30 18] 2540 2K 3 5 AR K 64 A AEATAR KR JRAE AT T4,

AIRE P B TAT. FILBIENR RN E) T LA ARE L B30, RIRE PTG IER R TAT M4, NAEBILTMNT AT, &
AR AR A B B 6 R IR ERR R, And) TL RS ARREBTA. FILEIENF—BA9IRE; A8 FMRIEARSE P65 &RF A
RARE. RO, AN ARSI A LT ERL B @Aty T FHESE, RFH S AT RIEAR R 6 BAT R,

WAk B ATHR, ARE P AR 69X T LG e HIBRATEAIN, TEG LG RN R EAEH B B @DROTAT., KN FRELRIRIE, ETH
ARG R RAAFA T I, 2T F P 4R TR T #2469 RR . AT A9 AT A2 3% v T R 49 =1 4R

AN B EAR . HAT AR H L AET ARG R BRI AATAE . SRR TR IO 7 ik d 1 3k R @K RS RS F LA T —
BT iAo/ R G AL AN S B & WA QRS TR Bl AT EH7 69 L 4. AN 6% 2 23011, B 83T R F b 4
ARV AR A B AR 4 B LSRR — B R TR

AR AT R BB KL T RAEATHAE . KA. TIF2] AL SR Ak IE AN A T3] B A BT 8] F b R S ey iz R0k
ST AR S AR APA PR 3] 2] F AR FE S EMNETHE . B RRAIETERROARIER, OFERRFLEALBAR (1934 45
2B GEARDAY % 15a-6 £ AR 1 2 ZEMMILTH 1 BRI,

ARy XA BAE A S SLE B FRIEAA FRAS) (BB AT %5 AYES23) T &S24, A a9 & BA TR T ARS 49 9 2iF
HEIRAR SHEE FREARAA PR E) 69458 T HRE., RREMEH T HABIER MR IR % 5 CIEERE G RAOE B LT,

AR AT RN E) FTA . S 3 ARERG — A, RIEFH BBRFT, TRARRSE T GPTA AR B AN E) . REANEF
HP @I, ARIRE AT IR B RAFVAEAT 5 KAMEAEATH X G N . PR A4, RFE RS RLAEATEMA, RIAMEATIZIC AN 8] A
Habr KALA . RBBAREY R, K8 FARIMEFTHE T,

43 7

FEEEHT LT, 32 LB AR A TR 8] 7T Re A AIRE TR ANE) FTRATOEA Sk T AT R 5, 7T A X s )\ 3] 3 R S IR 4t
BFAAT SIS Bk, FH B G H R W m SN A PR 8] 2/ B AN KA R T A F ARSI E B B EA B A R, BFHFD
& AIRA AN A FH RSN 0 — 15 BRIE
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