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GF SECURITIES HEHFMRRE
D) g —— . = b 15 ﬁ _.—:
FFHRMEK A7+ =: Micron i ad
Q4 MERM, 2020 MAFX@EMAFTAF X 500 FoiseeT
F AN Azt R

® Micron &% FY2019 Q4 1%, A8k F WM

Micron ( £58, MU.O) &% FY2019 Q4 (Ended 2019/8/29) k%,
FIN 491 £ T (BB 4551 XA EFR, & FHHE—H A 46 10 £ 7T ),
QoQ # K 2%, YoY T 42%; FIEAFE (non-GAAP) 30.6%, (A8
A A48 5] X 19 _EFR ) QoQ T4 8pct, YoY T/ 30pct; IE kA

(non-GAAP ) 6.94 10 £ 7T, T 14%& L A)iEE, Z i AEE QoQ T
9pct, YoY Fi# 38pct. EARKA, »a) Q4 ME LR Z T W 5.
® DRAM: %P EANKFHE, FRM&IKE

23] DRAM k4 Q4 M 3112£ 7T, YoY T i 48%, QoQ K 1%:;
5 EF YoY K P F AL HKF, QoQ K 30%. ASP QoQ T iE 20%.

AT FE5] . ARRLE Pkt BASE, THFFATLERRIE. A8 stF
ATk 2019 &F R 2 %H E—MF e, BEREETHKAE 15%LEE,
B3k KT & K& 2020 F, FUitAT L F R A Mk 165 2454 20%,
AL 15% A A eGSR 3G 0k, B T B A KT A AT LIRS A AL,

W 43551 BFERuey=0E, 8] B A CEENRS@yARE (L
HRABRFAT ) BT LR EIEN, (ot Gb el = & kA KT
AR ERI. Bk, 2N8) 4 L PATRT R F 6938 R 2 45 8%, 5% 893+ %], it
2019 /23] DRAM H 5t Z 2 3 ik AKX T ATk E Kk, 2020 SF4K 5470k
&R EARE .
® NAND: FRBMBHMEAR, ITLA)HREF 4R

23] NAND k% Q4 N 15124 7T, YoY T i 32%, QoQ 3# K 5%.
&5t 5% QoQ ¥ % 10~15%, ASP QoQ T & AMadtkK-F.

ATWARF] 0 F RN AR A BRALLE 5% 69 0 45 (AR T AT Ak R A ik
T, E24]TFif 10 F&1%89 NAND 47 A F 4 T4 R3¢, it 2019
AT AL E R 3Gk E 40~45%, 42t 30% £ A4 #4345 E 3G ik . &£ 2020
HF, AT LE R R B30 20~30%, AEA A BIG RS ILTE KRGk,

k4383 BT T3 5% NAND 698 Kbkik 3 hn, /N3] 345 i 7~
B BB 'E. N8 TRIT A 2019 4 NAND i 3 2 330k vk &) T AT L4038 3%
12 2020 4oy FHIA24E3 . AR AL E AL 4% R 10%49 R B, TRt
23] NAND 3 9¢ 22 ik o K vk T AT k% R3gik .

o T &7 2020 MEKRBERKATF X

28] Tt 2020 WK AT LA 70~80 12 £ 5T, AAkk 2019 W44 91
CEAK @GR, HPArdiR& X Ry 30% k.
® HIEkIR: 3] F4RA Earning Call Transcripts.

o NBfRT
bR B FR R B FFARAT LR AL TR 69 A

79% 1
60% -
41% -
22% A

3% -

10 }’Q‘Ww 04/19 06/19 08/19
-15% -

— FFik PR300
DR HHE
SAC #iE5: S0260514050002
|.8=E| SFC CE No. BOI544
T  021-60750532
| xuxingjun@gf.com.cn
S ER
|_9=5| SAC #iE%: S0260519060001
= 021-60750632
E gfwangliang@gf.com.cn
2> I
|_9=5| SAC #iE5: S0260517080012
= 021-60750632
] wanglu@gf.com.cn
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AN G ST
&AM R AEHME EPS(L) PE(x) EV/EBITDA(X) ROE(%)

BERA BRERG KT S
W&H  REBDH (AME) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E

JETAHL 603160 CNY  203.40 2019/09/06 £ 228.00 4.56 5.45 44.61 37.32 47.25 39.65 337 287
kHel# 603986 CNY 145.38 2019/08/25 (A 136.80 161 2.28 90.30 63.76 76.91 5410 103 128

HAERR: Wind, - EAER LR F S
Hit: RP AR B R AN A
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MICRON FY2019 Q4 EARNING CALL Z E 33K ..o 5
(F3E R IR 28 B4RA A SEEKINGALPHA 324449 TRANSCRIPT X ) v, 5
—. Q4 W% (ENDED 8/29) #2272 (34 NON-GAAP T42) v 5
B @ i B o 3 = ) T 5
X i =T N S - - LTSRN 6
TG0 BEAFR T AT oottt ettt en 6
A I - O 7
MICRON T 22 B B0 M, oottt ettt sttt en et ea et ean e eeennenaeas 7
RBIREE, &IMMHE ES W RIER T R R AR
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Micron FY2019 Q4 Earning Call &3 %

(3B kA 28 FHiAZ SeekingAlpha 44 Transcript X4 )

—
A}

<>

¢

Q4 Mm% (Ended 8/29) #KRZEHIL (344 Non-GAAP 1 42)
Q4 EIAINAMLE T, YOY FiB42%, QoQigK2%, A4/, 38455 X 18] PR,
RBEATERpARTH, 2019056 ZIEN2341C £ 7T, YoY T iR 23%.

Q4£A4)%31%, QoQTF48pct, YoY F&30pct, A8k &) 455 Ria] Lk, RE
T8 SRR RS BT B RKIBEE. AR S T RGN AT

QAiE TR MBILEN, £ FH#H5IREA, QAT LAIH6.9MLET, *H14%%E
LALEE, TkA)EEYOY FiH38pct, QOQTFiH9pct. 2019 F&~11 & Lk F|iE
T8I £ 5T, *tAL33%%F kA&,

QARG WML EA, QoQIgMm2ML £ 4, HHA4I31K, QoQik V12X,

Q42 A R22LET, LR AAHI46%; F AT £2010£T, QoQTF 4212
£70., 2019M R4t 28 ARII2CET, B AHI56%, ZAFIYoY T
Mlpct; At AT XML E A, YoV ML LT, 12K i@k F20190 F il
FATF X 69T TE B 100~11012 £ T.

Q4 MELSHZERIL

DRAMZ &, QAKA3LIZET, EH63%, YOY FiF48%, QoQigk1%.
RaEEE, Q4 YoYHKF FMIBAKT, QoQIEK30%, KRILE KL T &
B RETREP & EAKIZHNEILE., ASPE®E, Q4 QoQTFiH20%. 2019M 4
A-1FDRAMIKA L5212 £ 7T, YOY F7528%, it 22 F) b3 KAKA = 40K T,
ASPF] }b T /8 30%.

NANDZ &, QAMANICETEA, EH31%, YOY FiF32%, QoQiEK5%.
H AT E®m, Q4 QoQiEKk10~15%4 4. ASPEE, Q4 QoQTF il &/ Miik
K, 8] T2 T4 A BINAND T 3938 ARk h T 7 b 4055 69 83k, - B4
EFr 45 2L LK, 2019 F 4 NANDIKAGIHZ £ T, YOY Fig12%, &A%
T g3 KR, 12ASPR b T id45% 42 4 - BINSE T iF.

ST AT kA

1) HEAM% LS @, QIAANIMLET, YOY T#H56%, QoQTF#H8%, T
BREEZRZASP TR, 2019 F 4110012 £ T, YOY FiF35%.

2) B fFmdE, QAALMLET, YOYTHE26%, QoQgk20%, iZlk4
#JDRAMA=NAND 5t SR A A ARG K, REATETHE LR T
Wby BAEIAE I 42 32 A, 2019 A1 HIAN6A1C £ 7T, YOY FiE3%, TFifgta/E
BAK. BT E3R0) Faetlt, w850k 52019 F 5% AT T T 5t .
3) SSD 47 &, Q4IKAN8.4812E7T, YOYTi#32%, QoQig%k4%. 2019
WA 381 £ 7T, YOY FiF24%.

4) HARLF7H &, QAKAT.0MCET, YOY Fif24%, QoQi¥K1%. 2019
W4 A1 I3 £ 7T, YOY FiF10%.

R, ZINE

TRBWRIRAR TR R AR
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¢

<>

XS PRy T
DRAM#=NAND #2019 F ¥4 1% K 7 445 E QIR s ILE R @02, 2k L
/I\ﬂ > q’kF&éﬁgﬁiﬂl}ﬁ Ti“gé‘%‘,j’g, ;Q‘\‘_cl:%[;éj\:g:)a;%%_}%c}j%‘ E]ﬁ—fvﬁy)f
5B TSRS EAKE.

DRAMZ &, EF¥FRpPsut s E i s, §RIF4EZINRIE, &) xTF47
L2019 F R 2 %I - F a3, BFERESTHKAELSNESL, BAEEE
XFTER (RRETLEFFTLEEA) . EE2020F, FUHTLEREE
Wik s 5 EHU20%, ABIL15%A A G R EIE %, BN B EAKFFAT L
RFEA PEE ., Witk B HDRAME K2 & 5 638 1% £15%~20%.

ELARF)NE) 69 DRAML 5, &1 F & K eg =iz, B # LE AR, mAyLRBLE (L
HREBFAR T ) BILT BAR R IFIL, [2ER 260 & 5 A KA K
FE39t, Bk, N8) %k 4 IATRT AR 0935 B F M 5% M T X, FiH201948
3 DRAM & 9t 2 3 ik md K T AT L F K3k (15% A% ) , Fit2020-4 547
Ak RIG AR .

NANDZ &, & Kk N8 vA BAR 5% 6l (BRI EHE BRI R EA K
AL, HAAR L 88120 FH) EAF R TR L EAAT L EF 89
T, B24) T 15 104 S A%49 NANDAT L A8 Z 4 42 201945 4 A 18] 744 B3E.
F1+2019F47 b F R R 381k £40~45%, #BiT30% L & W4 2agigik., &
#20204F, FIHATLE REEIGE£20~30%, A4 R BiGk gk LAk T & R3g
i& ., Tt KB HNANDE R 52 5638 1% £30%0A L.

FARZ| 3] ¢9NANDAL 5, B AT F 5 2 ENANDA)E R ikig 3 An, 3545 8"
B8 R E. 8] Tt £ 2019F-NAND 3 25 F 381k wh &) T AT A28 38 3%, {2
20204F &y T h| 2 443 . VA RAT B IR 09 2 7 & 48 1% 10%49 R B, T3+ 3) NAND
R T I R KK T AT F Rk,

LRAH AT ILE R @E . F B AT IE TR T ) BRS04 A M PT
RO FE P AT IR VAR E) 8 S A AR & T S AR T S
B#&, 38 #itFY2020 Q1A DRAMA=NAND i ¥ & SR 38K, FHH
NAND3% i # e,

Anon-GAAP 1 12, 23] FlitFY2020 Q1% I NS0 + 212 £ LK 18], F 4B B2
QoQ3g Kk 1ML £ 7u; Tt £.4)%26.5% + 1.5pct; #iitiE A % H 7.8 £ 0.2510 £ 7.

TARF @, /38 FitH20200 5 FAHF X £70~801C £ T, 4820190 4K
TG4 IR, @My kA, NETFTEAFEERETIFARIK, (BiTHEEE R
i YoY F430%14 k.

Ak BF

70 5) £ 4 B R % EARR 545 2 IR 80 75 5, QAMEZ /3] 3464 84
MONIRIE S T, I BLK IR T 8 T4 A TN 5 32 % 2 A T,
N AT AR DA RO R AR RS S 2B AR R A
B IANA R BEAKYS, %_ﬂi‘%?iﬁtéljig}ifnéﬁ@t—/ﬁ;{ty\ﬁgééﬁé, sy
HRONR 4 4 B AL,

R, ZINE

TRBWRIRAR TR R AR
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e 4 -u
oI =zits SRR
A MEFuBRLE
<> BT —MZEEPFY2020 Q17T 44, 28 2¥NANDX & 694718 Bl HAMBF LK £ 7
4 (DRAMZ & R ATCL2 274 ) , FY2020 Q14 480007 £ /L9478 5
(BLmA) , X—2FEFY2020/54 NFEEH EH E1~1.5/CE .

> R T—MEF4E, 235 2H%MCPL £85I+ A F| DRAMA=NAND 4
AT, ™ HATMCPL SN 7T A AENANDILA F

Micron M 42 & 33—

% 1: Micron 2018441 £ A %42 W 5 E W 5435

1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 —H B LR 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 Ended 19/8/29
[ZIN 6,803 7,351 7,797 8,440 7,913 5,835 4,788 4,870 4,562 6.8%
Yoy 71% 58% 40% 38% 16% 21% -39% -42%
QoQ 11% 8% 6% 8% 6% -26% -18% 2%
X 3,747 4,270 4,723 5,151 4,615 2,864 1,828 1,395
YoY 271% 151% 81% 66% 23% -33% -61% -73%
QoQ 20% 14% 11% 9% -10% -38% -36% -24%
ERIES 55% 58% 61% 61% 58% 49% 38% 29%
EEAHB 3,097 3,567 3,953 4377 3,759 1,957 1,010 650 580 12.1%
Yoy 763% 242% 101% 75% 21% -45% 74% -85%
QoQ 24% 15% 11% 11% -14% -48% -48% -36%
B A % 46% 49% 51% 52% 48% 34% 21% 13%
ya B o A F 2,678 3,309 3,823 4,325 3,293 1,619 840 561 451 24.4%
Yoy 1388% 270% 132% 83% 23% -51% -78% -87%
QoQ 13% 24% 16% 13% -24% -51% -48% -33%
RS 39% 45% 49% 51% 42% 28% 18% 12%
ZREEEFEAR
(Non GAAP) 2,994 3,495 3,898 4313 3,508 1,971 1,198 637 546 16.7%
YoY 794% 239% 106% 81% 17% -44% -69% -85%
QoQ 25% 17% 12% 11% -19% -44% -39% -47%
22 i 2 e A A F 44% 48% 50% 51% 44% 34% 25% 13%
T =R A
Y v 37,191 41,263 41,845 43,376 44,595 47,487 46,288 48,887
Yoy 34% 28% 26% 23% 20% 15% 11% 13%
QoQ 5% 11% 1% 4% 3% 6% 3% 6%
ed o 23,393 26,566 29,518 33,164 34,739 35,430 36,190 36,770
Yoy 78% 76% 73% 70% 49% 33% 23% 11%
QoQ 20% 14% 11% 12% 5% 2% 2% 2%
K= RkE 37% 36% 29% 24% 22% 25% 22% 25%
*® 3,160 3,184 3,369 3,595 3,876 4,390 4,905 5,118
Yoy 15% 6% 10% 15% 23% 38% 46% 42%
o 1% 1% 6% 7% 8% 13% 12% 4%
ZEREALER 3,636 4,348 4,261 5,155 4,810 3,435 2,711 2,233
Yoy 220% 209% 7% 61% 32% -21% -36% -57%
QoQ 14% 20% 2% 21% 7% -29% 21% -18%
TAF X -2,089 2,281 2,428 2,287 2,720 -2,666 -2,420 -2,049 -1,492 37.3%
Yoy 62% 94% 91% 50% 30% 17% 0% -10%
QoQ 37% 9% 6% 6% 19% 2% 9% -15%

HAER IR Micron B R AN, T EIERE AT

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES
& 2: Micron 201841 £4-Segment#ig

Segment 1Q18 2Q18 3Q18 4Q18 1Q19 2019 3019 4Q19

3£ |5 ET Ended 17/11/30 Ended 18/3/1 Ended 18/5/31 Ended 18/8/30 Ended 18/11/29 Ended 19/2/28 Ended 19/5/30 Ended 19/8/29

BT #Hig:

CNBU(Compute and Networking Business Unit)

LN 3,212 3,691 3988 4,361 3,604 2,382 2,079 1,900
YoY 119% 93% 67% 53% 12% -35% -48% -56%
QoQ 13% 15% 8% 9% -17% -34% -13% -9%

iE B A 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)

KA 1,365 1,566 1,753 1,895 2,212 1,611 1,174 1,400
YoY 59% 45% 55% 40% 62% 3% -33% -26%
QoQ 1% 15% 12% 8% 17% -27% -27% 19%

EBEHHE 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)

BN 1,383 1,254 1,143 1,242 1,143 1,022 813 848
YoY 34% 20% -13% 10% -17% -19% -29% -32%
QoQ 23% -9% -9% 9% -8% -11% -20% 4%

iEF ) 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)

B 830 829 897 923 933 799 700 705
YoY 44% 41% 28% 12% 12% -4% -22% -24%
QoQ 0% 0% 8% 3% 1% -14% -12% 1%

EF A HE 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

[N 13 11 16 19 21 21 22 47
YoY -57% -39% -50% -227% 62% 91% 38% 147%
QoQ -187% -15% 45% 19% 11% 0% 5% 114%

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%

B 6,803 7,351 7,797 8,440 7,913 5,835 4,788 4,900

B e R H:

DRAM

KN B 67% 71% 71% 70% 68% 64% 64% 63%

increased upper N . o o 5 o o

KA QoQ single digit % up 14% up 6% up 7% down 9% down 30% down 19% up 1%

i 0/
KA YoY increased '°Werr:r?g/e° up 76% up 56% up 47% up 18% down 28% down 45% down 48%
. A i up mid-to-upper L o0 .
ASPs (Q/Q) increased mid ;lqgle up low double-digit single-digit percent relatively flat i Fiown high single down low-20%  approached down down approximately
digit % percent range digits percent range range 20% 20%
up mid-single digit up mid-to-upper down low double- up approximately

Bit Shipment ( Q/Q) - percent range relatively flat single digit percent flat  digit percent range relatively flat 30%

k';;:‘gﬁ}w Gross 62% 66% 69% 71% - - - -

NAND

Lo -3 27% 25% 25% 26% 28% 30% 31% 31%

K AQ0Q increased mid dslg:ﬁlyen down 3% up 8% up 15% down 2% down 18% down 18% up 5%

i 0/
KA YoY increased ”pperr::g/; up 28% up 14% up 21% up 17% down 2% down 25% down 32%
id-to-1 id-209%

declined low single  down mid-teens . up m.'d. to-upper down mid-teens down low to mid- down mid-20% down mid-teens  down upper-single-

ASPs (Q/Q) - single-digit percent range s
digit % percent percentrange teens percent range percentrange digit percent range

range
i " i increased upper S g

Bit Shipment ( Q/Q) _up low double-digit relatively flat up mid-30s percent  up low to mid-teens single-digit percent _dc_an mid-single- up low-to-mid teens

percent range range percent range range digit percent range percent range

SI(;TE;(;AAP Gross 49% 47% 47% 48% - - : )

HHERR: Micron B RENE, | RIERRBAR TS

N A N A s PPN [
RAREE, ZINE ESWIRIER TR % AR
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GF SECURITIES

JEAEA T BN F RS

O E L BRI, AL RFAGHRFEIRYL, WIXFAASWE ERMLE, 2012 SFhenT KIEA LR TS,
Ed %o RESMIF, AEKRFRFFME, 2014 FAnN KIEKKEHR T
#

=2 CORESA, HERFHMET L BRGTFEME, 2015 Fhon S RIEALEFR TS,
& & FRSMIP, AAXFWEZFE, FERFERT HFHME, 2015 Fhn) RIEALEFL TS,
2 B RRSHI, HEXFMETFEBKRLTFFEME, 2016 FAAS KIEF LR F .

%
I B Ot ARENE, I KEFMHAE LS ITAEFE, ERGEXFMAE S TARME, 2018 FleN) KRR LR TS,
RO WM BRRBIE, RKFILFHFLRME, 2019 FANT KIEARRAR TS,

- KAEHAT LR AR LA

FEA: AR 12AAA, BENERILET K& 10%0A L,
B WHARKRI2AAN, EAABRT K6 E 318 EATF-10% ~ +10%.
£ FAR12AA A, PRNERILEE TR 10%0A L,

I~ RAE 3] IR AR

FEN: BHARRLR2AAN, EMEAIZRT R 15%04 E.

¥E: AR 12AMAAR, BHEIET KA 5%-15%.

BA: AR 12AAN, EHARST KA T F)H8EAT-5% ~ +5%.
S FHRKR12AAN, BRMEILGS T KA 5% L,

BR % &N
FME R A F T LT &k

Houk JMTERARL S R TeEREAEHE AR TERE AR LATHAFRELZ  SEFIATEET
26 %5 KiEAKE 35 6001 5 KPAamKkE #2F5THAEKAISE KESFEHATS— 111 FKEFS 14 #
1% 31 E #7116 # 1401-1410

MRH A 510627 518026 100045 200120

B AR AR gfyf@gf.com.cn

HEE RS B

AR T EAEF AN PR ) RIE KA GIE, T RAEF SR A [N 8] AR R BEAHDA T GRARA T KAER . AIRE 0 A5 IRYE TR F)
K WRERE, EAAREER G ZIEATIZE RS R A A R EEHEE T MGF 8 1B EHM TR

JEARFBMA TR 8] B EHER RS A IE LTS L 5504, P EIEEARE, ATARETTE CEREHERIN) a4,
JRAES (B ) BRARNE) BEFBIER DM AIEFRBEZIL (4 SR 69fm, X ARERARE, ATARET FEASR
R g4,

AR FZ L BIRAR P & EHER LR M RATIR RS EA TR RPN RAZ & T F LA RA R 4G A

T£5Y

T~ EAES RN PR/ 8) B A TRAMY T 65 ARSI NG FRAEAE T WS XF, B, BEH L LH RS KAEA A 8] B
RIRAA B 7T 48 77 69 A2 ) 2208 R T3t AGRAE 690 S 7 A Bmh). FRH TR L ASARIE AR P A AT R

AREF LA BEAN (LTFHEAR FARAR) A AR FAB KA E) BAER AR A S, FEFER: (1) RIRE 6L I0HT
sl BRI S I H R A TAIRE L & B 69 X TAEA 8] SAER I NAIE, FFIRES ZAEAe) 23, (2) FFRAR 6931
ARAIEIRIN T i & DAL RIERIA TR L ARE R A48, FIAVLE A HERAEOHA,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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;I kit RIS SR | Sk

ARA R AWE RIS IR BP0 TESF SR LM, LB HF s ZAEMERETION, ZFE2BK
NIRRT | KRR TARAT R A 5,

AIREALE 6 B T EAEFAANE) Q1B P 15 TN KA, TSP ATE LA, RAIMAS TOMER, Baf T Am s BARE LS T
KAERHRBADFA R 1B i 2B R AIRE AL A LB E P . AT B RIS AR LA AL THE R 4 ke,
I RAESF R RIBALFTAT A A T F B IR R RE 4 AR

AIRE PR FAEA T S R AS A R LB RSSLR N B, #HEE, BRETARE, EAMETIAKS), BT =IRTAH TR, i
FH) LG RMEER KGRI, ARSI A S WESREBIRF AT RNEF 69 BRI A B AT, M5 RAA4FIRE K, AN A 42
B R TFAHRAEARE R T EZ T A ARELEL LT P RIATIZEF WIAAA IR RER TR . IR AT AR F SR 5 R dm
A8 R,

R HTBFA R IRBILE b AR ZAESAA T, A2 ZEEARA IR TR ETIRIE. AN SIUEAE, RS Ty
15 B RFTEAIE TAH BT ER T T 69 BN BIAN . [ LIRS TR B AR 49 1 5 5| B IR R ASREFT AR, BRAE sk A S AL
K, B AL ARIRAE TR IIR 5 F) 87 SARIE AR R R R, Woh F%, HASmELEIL.

FRAERT AR L E BRI TS & R — A R #0IRE. ARSI RA R G REALE . LB 7k, FRRES KIiEA)
2. JTEAERGHEEAR . RY R BRIMEE LA TRAPER T AR, @RLEP XA E LGRS ARSI LA T HIF R
DR, JRAES BB R GAN T RRAA 5 ARENE T, £ EADRILT R, REPTRIA. FLUAMMURBAT AR A
AIRE 4 B QP TR ER BT AATIEE, | RAEARIHGEA RIS LS4 REE. HRINN . 974 T LT G4 AIRE PT4R
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