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Micron: Q3 4B FHA, Ik EsTEAHps HovY 2019-06-28
® Micron zs:;’g FY2019 Q3 k4, & T F%HH Kast 5 A
Micron ( £5%, MU.O) % # FY2019 Q3 (Ended 2019/5/30, TF))
gy, FIEN 479 EAL (= TFAT4455] RiE F44, ZF Bloomberg — 2%
—H TN 46,810 K L), IRIL T 18%, FI b T 7 39%; KILELA|F(GAAP) 1% WM
38.2%, 3Rt T4 1090bps, [tk T4 2240bps; %3 EPS (GAAP) 0.74

%70 (5T Bloomberg —2 41 0.64 £50), 3R T 0.68 £7T, FlT
%236 £U. ¥WhEAE, 238 Q3 4R T W HM.
® DRAM: E P EANKFHEE, Fit 2H19 FRMEEKE

DRAM 75 &, 28] Q3 A 30 1L £ T A%, &b 64%, YoY TFif 45%, R
QoQ T4 19%. 3tk E—rZE, DRAM & ASP Fif 20%, H % E54T
o (EHRE A FHH AN A EIKRIGEK ).

ATFEP BAKFRENS 2, 8 T4k DRAM B R Z A
2H19 AR M9E K, TRt 2019 24T LERA TR AE 15%LL
(mid-teens ), At F3ik e 15~20% (high-teens). B AT4Tbgkes it =
Ty RO AE L T B A6 BN ASRE, /2Rt 2H19 & R BT 4

PR300

PAIE: HRF
SAC #dE5: S0260514050002
@ SFC CE No. BOI544
021-60750532

xuxingjun@gf.com.cn

S A b IR R T
(] NAND: 3D %‘]ﬁi%ﬁ%ﬁ%ggﬁéﬁd ’ La—'ﬁl\*a"-l:-&k 6%*’%‘*#'& @ SAC #L‘iﬂ:—%t S0260519060001
NAND 7 &, 28] Q3 BN 1510 E LA A, &1k 31%, YoY FiF 25%, S 02160750632

QoQ Tif 18%. it k—RfF, NAND *& ASP Tk 15%4%4, #%% 4

. . gfwangliang@gf.com.cn
T 5% FEHERAE AR, A i BF £ R B & F v a) 8 ). Q3 NAND

2R EH%
W 4%5)% (Non-GAAP) f 25%A J’— |_9=5| SAC #iE%: S0260517080012

e N 12 =, 3 a

FIKZE, 4ax¥ﬁﬂéﬁm # T % fféi Tﬁﬁ?f- i& 24 2, ' l;kb/A jTﬁfr 50  wangu@gcom.en

2H19 4’5’&’1%%’]1’&]‘?%;%1, %ﬁi‘l’ 2019 é\#‘ﬂ’ﬂk%*/‘:\%i‘%’ﬁﬁ: 35%/i$ RS, LA A AREARMNES B RER AL

(mid-30% ), 445 F 38k £ 35~40% (high-30% ). ERHIEA, RTESBAFLUF .

o T & FTAFX#—FTH, NANDEKA T —H 4R
/h8) i —% T 2019 W4 Capex 4§3| £ 90 £ (4anih 105 FARFIA:

LA £5%), FIEHS NAND 4 5 T8 A153 138 m E 100 ( L—mE T HRLRAS 2019-06-17
ATt H 5%), DRAM & K E4535]| 7%, 152 T 5%. —:Broadcom: # 5 Q2 db4y,
o PEAR LA N8 CARAMIMRLA LAY 2H £ AN T 18%
i HEF, NE AN TS T R Z EAR Fe 2K % 6], B
Be 3] 27 JE) BT O 22 M B a8 h SR T e AR BRAA: It 021-60750632
o HESZERR wangzhaoguang@gf.com.cn
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SeekingAlpha 4%/ 3] Q3 Earning Call k&4 449 Transcript X 4.
o KR T
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&M KL AEHE EPS(7L) PE(X) EV/EBITDA(X) ROE(%)
BEMA BRERAD KT %

KEH HREBH (/&) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E
SCTAAHEZ  603160.SH CNY 138.80 2019/4/14 %A 132.90  3.69 4.27 38 33 2064 2583 290 25.1
JHh4)4F 603986.SH CNY  86.70 2019/5/14 #A 107.10  1.53 2.02 57 43 4429 3236 174 187
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Micron FY2019 Q3 Earning Call & 53 F (xssm: vicron

2 FF K Ak Notes VAR SeekingAlpha 449 Transcript X4+)

—
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¢

Q3 KR Z TR/
B RINAIRE IR B AT LR A TATI LA AR T, 2 T 3] 3 A
AFI. RMATE . ABBARRITGPATEL, 15K FIRTH 22 kbt

AT A T AT B AR N E) e ARt B AR A R T 6, 12X —46e B HI P A
GRIT, TEAFHE TS NBARRI RAEIE. S IMEEMBA T R R%.

AT B £ 2 AR S BRAIA2 6 453040 2 M0 G 3% 6L & b a9 4R A,

HAFH A2 F &: 1) DRAM: 23] 22019 45 S LA 2 s T &, 1Y 4
KRAIAZ GG BT L E AL e, B ATA 20200 S A5IRA) @) 12 B\ F2 3k, A4F4 R

&P AFabs . KA, & 2HEAED RS BEidFab) . #i&Fabst

1A% 3] B T4 75 fbe) T —KHl424538. 2) NAND: 96/2Z3D NAND = &34
ek, 2019 444 LA B o A T, #£128ZNAND (1% /5 Replacement

Gate# R ) 7@ a HERAE, AX—KR4A2 L2 RIAH s a94bik,

T —/XReplacement Gate#|42 0| 52 I 4 d 44 4%,

Q3L IMNABIL £ 7T, 42 F /A3 485 R 18] F 14, YOY Fi#39%, QoQ T i 18%.
DRAM#A=NAND) % 2| T 4 A FH 9% 0h, EHR W m, IATRIHL T 457
X Ja] _EFR,

Q3EA% (Non-GAAP) 39%, AR H461%, Q2450%, AR T E
RSN T IR R0 . R P AR X AT A R R4z 4] £30bpsA T, £ 5
T2 3] 190% 49 0 KA H

QIZERAT.TMLEA, 12 THIIRXE, ELAEIUCEA, A HE23%E LA
HE, ZLAEAEYoY T iE28pct, QoQT & 13pct.

Q3K KA L7, IRIQ2AIEMEICEA, B F2020FNANDAEL 45 % FLF
HIA25E3 R4, Bbh T 2RSS EREERG H AT K, 24 £2019422020
A T IR ENAND = S B4R, BB RA7 b 2 @ 694 F 14 FRAs T #7,
8] 2201954 542 3 DRAM &Y & 57K -F

Q3 B THMN

HehlksH @, LI T EBRT HRFGm, 2KEK5G. FEFURFH
HF IR BN gk B AR )3 Bk S0 R K.

FAEF ST E, =FPSEP I EERRENES, KA EABELIEFE
BARAL, 2E) = F SDRAME A Z A Q3% 4 IR ILIG K, A b RA T,
F AR FQA¥ IR ZN 0 IR pLIg 1k . L RE P 6 E G RALE R AT .
B4 @, MAEEP EALEFTI, Q3L TIRIZK, N3ERT Sttt
GDDR6 /= &g & p B, Fit2H19% a4 g K,

PClt 47 &, &1 FCPUsTI% /%, DRAME t X E T =38k, FlitFQAtERE
iR a4 295, DRAME A3 H IR K,

R, ZINE

TRBWRIRAR TR R AR
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AE ST @, RRAHA TR NE, (2ADASHE GBIk A 4T BB R R
$ & GMEE R, AN EAE TR RAL.

DRAMZ &, Q3K A3 ET AL, &H64%, YOY FTiF45%, QoQ T 19%.
Kb L —E, DRAMZ~ HASPTi#20%, HiAasiTF (ZHBIEHEHH
o ) A ILERELIE K ) |

NANDZ &, Q3MAISAL £ T AA, EH31%, YOY T 25%, QoQ T & 18%.
Kb E—MZ, NAND/ZSASPTFH15% A4, HRWEETHS% (FHREH
ok, BN T E IR LS T8 F41) . Q3 NAND Lk 4£.4]% (Non-GAAP)
FE25%VA k.

BERF S AR KI5

WEIUN A, 58] %5858 T G T AP O EAKT LR T B IR HE,
it 47k & @ 2H19 DRAMA EF K¥k S AL B A Fl kg K, NANDZEF K E
AN T b 238 An,

BRRP A CEEE, BN EGKEIESL,. BREAZTENG R
Ao b K ARTE XL B A AE2HLO T 44 vt AT e b 3 2h, 42 B BT A A T ARAEAT L 5 )2
T PHORE, N EE R —FHERTATF I AL RNEE.

DRAMAT AL &1, & ARIHIORL T, A THEPF BAKFHRENS E, o
&) AT L b R E A A 2H19: ILA B 4938 K, Fit20194 44Tk F R A 238
& £15% %A% (mid-teens) , B4R 3k £15~20% (high-teens) . B AT
AT A A 2A 3T ) o SR A B T A4 B AR R, 12T 2H19E Rk A e 4
JL A
DRAM &) L 475 d, 44 EAZZEarning Calléy B 42, &K V5%, 1%
77201944225 DRAM 11 5 38k ) T 39 % R3Fak fe k.
NAND#T 7 &, & FA2D®3DG) 454, ATk hnik g K FH T 9 m AL T
BT FIR A, 2R A TS 5E R T E T4 2 I, B RIH2H19
AT WAEE W TR AL, N8 TRIH20194 47 b & R A S48k f£35% 4 4
(mid-30% ) , BE4A5F ik #£35~40% (high-30%) .

NAND k47 &, EA~% EEarning Callty 2 122 4% A k'Y 5%, {22 3) L2 &
F310%0EH B4R, HFFH2HLI96 R A F kL.

KAFELF @, F0RiT2019M 4 210510 £ 7T + 5%, IARE A0 £ .
420200 4449 AT X A8 L2019 280 R V.

B4R E, HATDRAMA=NANDAT L & @ Afif 4k TS FRaGK S, 225K

EEDREE, A8 FH19FQALE =+, Bif. f2PCTH % 4IDRAME %A%
HEIRZE K. NANDZ @89 & RIEMAELRIL, 219FQ4H FSSD/* &

s RE, A3 NAND S 3t 22 it &% 2| b,

*F19FQ4, vAnon-GAAP T 12, 28] Flit S IANAS + 20 E LR 8], F AT L
YoY Fi#46%, QoQTFiF6%. Flit£4]%29% +1.5pct. T+ EPS 0.45 + 0.07

R, ZINE

TRBWRIRAR TR R AR
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w. FERHEEYH

¢ S5A16H £E B F3 Likfe g2 B LA FIN KRS & L2 )5, N 5] 5 Bpigik
TEseAe 5, A FE TN NEER TR T EARFTEEAN.

> Bt HEF, N3 HINE AT S T %R ZEAR (Export Administration
Regulations ) =54k % #6491k 4], B N3] 727 B BT €2 Wk a4 A 3R 49T %

B BEE
> B ATERF IR BRI ZME, N8 ik W s st Ak eyl 4% Tk Ak
WERTA,

. DI KRBEENE

EIE BN, AKRAlL BB, 5GAloTFAT LA HAs A BARAT L R HE
R, NIRRT Rk SHERAGBANGE A Ao A B 490 8) T
1 E) AT Z A A 0t 20 F 3R AR K.

<>

Micron M 42 ¥ E—%

% 1: Micron 2018440 £ 4-F 4t & & W -5 37

1018 2018 3018 4018 1019 2Q19 3019

—HTH L& vs T
Ended 17/11/30 Ended 18/3/1 Ended 18/5/31 Ended 18/8/30 Ended 19/11/29 Ended 19/2/28 Ended 19/5/30

6,803 7,351 7,797 8,440 7,913 5,835 4,788 4,680 2.3%
YoY 71% 58% 40% 38% 16% 21% -39%
QoQ 11% 8% 6% 8% -6% -26% -18%

EX 3,747 4,270 4,723 5,151 4,615 2,864 1,828 N/A N/A
YoY 271% 151% 81% 66% 23% -33% -61%
QoQ 20% 14% 11% 9% -10% -38% -36%
TS 55% 58% 61% 61% 58% 49% 38%

EEA B 3,097 3,567 3,953 4,377 3,759 1,957 1,010 986 2.4%
YoY 763% 242% 101% 75% 21% -45% -74%
QoQ 24% 15% 11% 11% -14% -48% -48%
& B % 46% 49% 51% 52% 48% 34% 21%

2 & 4 A7 2,678 3,309 3,823 4,325 3,293 1,619 840 699 20.1%
Yoy 1388% 270% 132% 83% 23% 51% -78%
QoQ 13% 24% 16% 13% -24% -51% -48%
EEIES 39% 45% 49% 51% 42% 28% 18%

ZiA%E R4

# (Non GAAP) 2,994 3,495 3,898 4313 3,508 1,971 1,108 N/A N/A
Yoy 794% 239% 106% 81% 17% -44% -69%
QoQ 25% 17% 12% 11% -19% -44% -39% 37.7% 1.6%
22 3 5 A 44% 48% 50% 51% 44% 34% 25%

F = A&

LS U 37,191 41,263 41,845 43,376 44,595 47,487 46,288 N/A N/A
Yoy 34% 28% 26% 23% 20% 15% 11%
QoQ 5% 11% 1% 4% 3% 6% 3%

ES 23,393 26,566 29,518 33,164 34,739 35,430 36,190 N/A N/A
YoY 78% 76% 73% 70% 49% 33% 23%
QoQ 20% 14% 11% 12% 5% 2% 2%
AR E 37% 36% 29% 24% 22% 25% 22%

AR 3,160 3,184 3,369 3,595 3,876 4,390 4,905 N/A N/A
YoY 15% 6% 10% 15% 23% 38% 46%
QoQ 1% 1% 6% 7% 8% 13% 12%

P4 & &

ZERBAER 3,636 4,348 4,261 5,155 4,810 3,435 2,711 N/A N/A
YoY 220% 209% 7% 61% 32% 21% -36%
QoQ 14% 20% 2% 21% 7% -29% -21%

FAF X -2,089 -2,281 2,428 -2,287 -2,720 2,666 2,420 N/A N/A
YoY 62% 94% 91% 50% 30% 17% 0%
QoQ 37% 9% 6% -6% 19% 2% -9%

3B K Micron, Micron B R AN, |- RAERLEAR F

R, ZINE EFWIRIERTHIRTER
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1Q18

Ended 17/11/30

2018

Ended 18/3/1

Ended 18/5/31

3Q18 4Q18
Ended 18/8/30

Ended 18/11/29

2Q19 3Q19
Ended 19/2/28 Ended 19/5/30

CNBU(Compute and Networking Business Unit)

PN 3,212 3,691 3988 4,361 3,604 2,382 2,079
Yoy 119% 93% 67% 53% 12% -35% -48%
QoQ 13% 15% 8% 9% -17% -34% -13%

& F| 8 1,914 2,329 2615 2,915 2,211 1,160 800
Yoy 838% 216% 115% 83% 16% -50% -69%
QoQ 20% 22% 12% 11% -24% -48% -31%

MBU(Mobile Business Unit)

[N 1,365 1,566 1,753 1,895 2,212 1,611 1,174
Yoy 59% 45% 55% 40% 62% 3% -33%
QoQ 1% 15% 12% 8% 17% -27% -27%

B & F| 505 689 860 979 1,203 707 331
Yoy -1222% 305% 183% 97% 138% 3% -62%
QoQ 1% 36% 25% 14% 23% -41% -53%

SBU(Storage Business Unit)

[ PN 1,383 1,254 1,143 1,242 1,143 1,022 813
YoY 34% 20% -13% 10% -17% -19% -29%
QoQ 23% -9% -9% 9% -8% -11% -20%

iE A 400 251 156 157 80 -20 -198
YoY 349% 254% -43% 35% -80% -108% -227%
QoQ 245% -37% -38% 1% -49% -125% 890%

EBU(Embedded Business Unit)

PN 830 829 897 923 933 799 700
Yoy 44% 41% 28% 12% 12% -4% -22%
QoQ 0% 0% 8% 3% 1% -14% -12%

EEAHE 342 363 386 382 387 262 173
Yoy 92% 88% 51% 10% 13% -28% -55%
QoQ -2% 6% 6% -1% 1% -32% -34%

All Other

9N 13 11 16 19 21 21 22
Yoy -57% -39% -50% -227% 62% 91% 38%
QoQ -187% -15% 45% 19% 11% 0% 5%

EBEHHE -4 -2 0 6 6 1 4
YoY -133% -129% -100% -150% -250% -150% N/A
QoQ -67% -50% -100% N/A 0% -83% 300%

1Y O 6,803 7,351 7,797 8,440 7,913 5,835 4,788

B S KB o

DRAM

N & 67% 71% 71% 70% 68% 64% 64%

KA QoQ increased upper d?é??§ up 14% up 6% up 7% down 9% down 30% down 19%

0
i 0,
KA YoY increased '°We'r:r?g/e" up 76% up 56% up 47% up 18% down 28% down 45%
. s dinyi up mid-to-upper S -
ASPs (Q/Q) increased mid §|ngle up low double-digit single-digit percent relatively flat down high single digits down low-20% range  approached down 20%
digit % percent range percent range
i 0,
ASPs (YIY) increased upper 50% R R R } R R
range
. . S s . . down low double-digit
Shipment quantities up mid-single digit . up mid-to-upper single .
(Q/Q) percent range relatively flat digit percent flat percent range relatively flat

Cost (Q/Q) - - - - - - -

Cost (Y/Y) - - - - - - -

Non-GAAP Gross Margin 62% 66% 69% 71% - - -

NAND

KN & 27% 25% 25% 26% 28% 30% 31%

KA QoQ increased mid d?;?ﬁl/eu down 3% up 8% up 15% down 2% down 18% down 18%

i 0,
KA Yoy increased Upperr::g/e" up 28% up 14% up 21% up 17% down 2% down 25%
" . . ) up mid-to-upper ) . . )
ASPs (QIQ) declined low single digit down mid-teens single-digit percent down mid-teens percent down low to mid-teens  down mid-20% range down mid-teens percent
% percent gle-cigit p range percent range range
range
ASPs (YIY) relatively unchanged - - - - - -
Shipment quantities up low double-digit relatively flat up mid-30s percent up low to mid-teens  increased upper single- down mid-single-digit
(QMQ) percent range Y range percent range digit percent range percent range

Cost (Q/Q) - - - - - - -

Cost (Y/Y) - - - - - - -

Non-GAAP Gross Margin 49% 47% 47% 48% - - -

FIE KR Micron B R AENE, | RIEARER T

R, ZINE
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GF SECURITIES

JEAEA T BN F RS

#Fo% F TR, HERFRGAHFEIRFE, HIRFRAEMNEERAME, 2012 FhmnT ZIEAL AR T,
Ed # AR, BB XK FpbF 5 EKREFFEME, 2015 FAmAT RIEALEAR TS,

® & SN, AEXRFHEFEE, FAXFEGK HFME, 2015 FhoNT LIEFALEAR TS,

A RRENE, LiERABRENRE DA IRFRE L. ZELF5ERFRME, 2017 FhAT LIEALEHR TS,
% % SN, BEXFHEFEEKEFFME, 2016 FhoN LIEALEHR TS,

EAN A BRI, AR FMAHFE S TS L, FiEUE RFMAHE S TEME, 2018 Fhun) KIEALEFT TS,

S KA H AT 3% KR B

FEAN: THRRI2AAN, BMEIET K& 10%0, k.
BA: SRR 12AAN, AR KA TSR EA-TF-10% ~ +10%.
£ AR 12AA A, IRNERILEE TR 10%0A L,

SRR R R B A

FEN: BHARRLR2AAN, BMEAIZRT R 15%0A E.

¥HE: AR 12ANAAR, BROHEIET KA 5%-15%.

A AR 1L2AA RN, B4R K6 E3hhaE T -5% ~ +5%.
Fih: FHRKR12AAN, BRMEILGS T KA 5% L,

B % &N
SN I T El il i S

Rk FMFTRARLESE RITRERAESL LR TERREARL  LATHAFIREL  ABPHRFEEd
26 5 KiEAKE 35 6001 5 KPAamKkE #2F5HAEKAISE KESFEHATS— 111 FKEFS 14 #
1% 31 E #7116 # 1401-1410

R 510627 518026 100045 200120

B AR AR gfyf@gf.com.cn

AR AR

AARE T EARASEANA PR 8] AL RTEAMBIVE, | RS TR 8] B R IRAMPA T RARA T ZAEA . AIRE AR IRIE T
R R EE, FNAREER G KGEATIZE MR 09 B AR ME BRI TNE) 12 BHM 7K.

JTRAESSEM A Pl 3] B EHE M A AIEAIL T W L 5T, B2 P EIERARE, A ARETTE CRRAGHELIN) 6904,
JTEAEA () BRATRAS) BEEABIER AW I HIEARBEE L (4 FTHB) 68, B8N, ATARETPESSR
X 924K,

AIRAEF 4 B RAR P BEA L RIE MDA RS EAnBBIE DI A & T F L AP RA R 44 R,

T£5Y

T KRS IEMAT TR 8) BE K IRHAM T e 5 AIRE P RAM NG FRAEAZ T LS X F, Bb, BRHE LH G KIEFMNA R d) A
RIRAA B T 48772 69 AL A 507 R st AIRAE 69 S 7 A vt 3T TR L AURAE AR 9 A AR ATI R R

AREF LA BEAN (LTFHEAR FARAR) A AR T AR KA E) BAER AR A S, FEFE: (1) RIRE4GLI0HT
L. BRI S IAEH R A TAIRE L & B 69 X TAE AN 8] SAERAIFTAH SAIE, FFIRES ZAEAe) 23, (2) FFRAR 4931
MRAIEIRIN Tt i & DAL RIERIATA L ARE R A48, FEAVLE A HERAEOHA,

BRFA T BIVE AR G IR BT EIRIBFA TR BP0 ITHEF SR E ML, LAl Q46 LRV ERETHON, ZF22IK

RAIREE, ZIMMHE EFWIRIERTHIRTER
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NI FIRT | EAEF T RATE L 5,

AIREALE 6 B T ZAEFAANE) Q1B P 15 TN E A, TSP ATE LA, RAIFMAS TOMER, Baf T Am s BARE LS. T
KAEKHREADFA R 1B it i 2B R AIRE AL A LR E P . AT B RIS AR LA AL THE R 4 kg,
I RAESF R RIBALFTAT A A T F B R R RE 4 AR

AIRE PR FAEATT S R AS R LB RSSLR N B, #HEE, BRETEARE, EANETIAKS), BRZTEIRTAH TR, i
F LG FAAER KA EI, ARE QN LEREBGTRF BIEFARE P QBRI B AT MHFRAFHFIRE K, TR A 4
B R TFAHRAEARE R T EZ T A ARE L AL LT P RIATIZEF WIAAA IR RER TR . IR AT TR F SR 5 R e
A8 R,

AARAE AT TAT) R IR AL E G B AR ZAEFAA T 5, ML) ZAEA AT A, TR TIRIE, RS A ST, RE Ty
15 B R RIS THBITHER T £ 69 BB, [ LIRS TR B AT 49 1 5 5| B IR R ASRAERT AR, BRAE kAR A S L
K B ALARIBAE TR IIR 5 F) BT SAARIE AR YR R R, Woh F%, HASHELEIL.

JEAERT E R H B AIRAE FTEAE &R — B BA TR 45 093RE . AIRE R AA R 69 REIULE . IR BS 77 ik, FFIRET KAEHA4Y
2. JEAERGEEAR . RY R BRIMEE LA TRAPER T XX, @RLEP XA B3RS ARSI LA T HIF R
DR, JRAEA BB R GA R TRRA 5 ARENET—E, £ EADRNIELTRE, RETRIA. FLAHMMURAT AR TA
AIRE S B FIE, TRE £ ERE AATIEE, | RAEARIHGEA RIS LS4 REE. HRINN . 974 T LT A4 AR5 PT4R
BAEAMIA G, ARSI, AR T AR R ERE (BH ).

ABFRARAET bt LI A0 RAGR 25| RO AN F R A58 (U587, HIEF AT GAE AR AN R BF R T i AT ¥ 6930 ik &
IRIBLRESE, VA ZFFBRAVXTPTIRARRAT LA 8) RYUL S 258, BT, €0 (URRET) 5A8ERA% 5 AT F) (Gt
SUREZIL) A RIRBAMBIE S .

& L&

(1)) ZAEA (F) RAFFRARSE PR NG itk 12 AN A A FFRA AT AR T L S0 K A

REAR 7 BA

B EKAEABRBEHT, EFTHMIAARFMEH KBRS FIB. #8508, T 0 b s ey — R RE RAGHE T AL
A&, EH|. FE. HEAT] R HRKE,

RAIREE, ZIMMHE EFWIRIERTHIRTER
11711



