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2Q24 SEA BN 38.1 e %, R 23.0%, T VA (Visible Alpha)

— R F 3 21.0%. A% EBITDA % #1iE 4.5 £, g %A%
EBITDA % #1 % 11.8%, T VA —Z#MH4 11.2%, ZTRHREHF &8
%A% EBITDA 47 T M. £ /82| 5] £ 2024 74 7 1k 4 GMV 35 1
B, FECHENRTHT BARUA PR E, EREERETFH IR, &K
k8 2024-2026 %A% EBITDA M £ 19/26/32 £ T (AT{A:

14/20/24 L £ L) o HAVE T 53450947 B AR H 80.3 £ T (AT1A: 70.6
). fH BEFT PR

VR FREMANFF—EAH, 28 LA 2024 F GMV # H3

2Q24 Shopee J A\ F¥ 33.7%% 28.2 £, % F VA —& MR
27.2%. #3%A% EBITDA #-0.1 £, 35 %A% EBITDA #1iH %
-0.2%, FlReTFE 51pp, #lEEFES VA —E M. KRAVKH KNG RIF
EOBETIAHEENEFRSRERZTRAGT SR PHE, 2Q24
Shopee iT¥ 25 GMV 4 5| F L8 K 40.3%/29.1%, & /Z4 7 2024 F
w7 GMV Fl i3k A 2 3k 3] 4 25%, AT & s R A A BT LA, AL
N 8] it i B AR 2 3Q24 52 L4 A% EBITDA # 1E

HR: TRAEMAZHEDHERERTETHK

2Q24 #HHEALHFAEANR-1T.T%E 4.4 £, BF VA —HAHFE L
-8.4%. #3418 % EBITDA3.0 10 £ 7T, B 16+26.5%, *F & 44 % EBITDA
A% 8.0%, %®F VA —&HE 7.5%. AF @, 2Q24 ZE L% H P
% 6.51CA, F+19.0%, 15 A F 4 5,250 7 A, F+21.7%, 34+
HEH 81%, Bl L 0.2pp. FHE R T, #HRME 2Q24 R HF
¥ KA 20%, (Free Fire) 7 2024 56 AHHay 7 ASFMAF 3T K
DFEEHRTEZHORT, ZHREFTIZRAR MR, FEELATAE
¥4 (Free Fire) ATi% % # &b,

BT E A B S IRS N LA E K

2Q24 ¥ F Z AR 21.4% % 5.2 L1, £ AL VA —RHHE
¥ 222%, #%iA% EBITDA 1.6 /£ 7T, R L+20.2%, 3t/ %iH%
EBITDA #1:i4 % 4.3%, & &5 & VA —H M #4 4.1%.2Q24 K, SeaMoney
RHAEMH3I5LEL (1Q24: 331C£), WH90 RALRRERH S
Y90 1.3%, FBHKRE, TRERTRILE 2Q24 KX, N TiRE 2,100
FiHfFEAP DB RETERRN P, BERL 60%, KMNWEFZLEE
KB EABRGERRO AT HURERIR P EREK,

A AR s 0 T SE S it AUAR AR
ZEMMBAR G HE

2K 2022 2023 2024E 2025E 2026E
FAMRN (ELBTF) 12,450 13,064 15,578 17,763 19,740
+-% 25.06 4.93 19.24 14.03 11.13
3 B BN 8] 4 AL (£ E F) (1,651) 150.77 427.69 1,109 1,961
+-% 0.00 0.00 183.67 159.28 76.89
EPS (£, mAT#EH) (2.96) 0.25 0.72 1.87 3.30
ROE (%) (25.18) 2.45 5.93 12.45 16.94
PE (%) (22.62) 251.49 88.66 34.19 19.33
PB (1%) 6.53 5.75 4.84 3.80 2.88
EV EBITDA (%) (35.09) 252.61 93.82 30.78 18.20

TR NS NE, L RFF M

AL, AR AE F 355 B B E BUR K%

BE PR (ER):

B ARH (E ) :
A5 R B2

SAC No. S0570523100002
SFC No. BTP154

xialulu@htsc.com
+(852) 3658 6000

R R TS
SAC No. S0570523010002 houijie017864@htsc.com
SFC No. BRI004 +(86) 10 6321 1166

BREA £ %1

SAC No. S0570124020016 caozhuoming@htsc.com
SFC No. BUT776 +(86) 21 2897 2205

A X

AARH (£ 1) 80.30
AEM (£ RES8A128) 66.92
T (£ AT ) 38,435
6 /MNAFHARKH (ELTH) 357.84
52 B E (%) 34.35-76.60
BVPS (£ 1) 11.52
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2Q24 v 45 =) R
B&1: SEA: BRKAAS B42: SEA: LALHRLAN LY
(£rfL) . Bt (5 ) (yoy%) (£ . . (yoy%)
0 - — a0% 6 - — — Rt () 0%
% L 25% 16 A L 40%
7 L 20% 15 - [ 30%
25 ’
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5 | F 5% 14 A F -10%
0 4 T T T T T + 0% 13 - T T T T T + -20%
1023  2Q23  3Q23  4Q23 1Q24  2Q24 1Q23  2Q23  3Q23  4Q23  1Q24  2Q24
TARR: Nand, ERFR TARIR: NENE, REFR
B%&3: SEA: ZiA% EBITDA #% % Bi4: 28: FEUNE52% EBITDA A%
) (%M ) m— TN
(¥ T ) — [F]
6 - i3 EEBITDA BEEAFAE ) 00 30 - Rt () - 40%
A% 5 EBITDAA iH £
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2 L 6% 0%
1 / A% -10%
L 29
o . — m — | o% o
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 1023 2023 3Q23 4Q23 1Q24  2Q24
AR A g, HEETT FARR: AANE, ERFL
B£&5: #H&k: FHEUNE2AL EBITDAALY BR6: wFIM: FRUANEZAL EBITDAAH
(% AMLR) A (Brfer) — —CFERIO
79 P GEBITDAFITE (4 4h) r 40% 6 - Pl () - 80%
A% G EBITDAR M % (5 4h)
6 - L 70%
I L 20% 5 1
L 0,
s | ] - N 60%
4 4 - 0% - 50%
3 L 40%
37 L -20%
- ° F 30%
2 4
21 L 20%
L -40% -

1 A - 10%
0 - : : : : : - -60% 0 - — - - - - 0%
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SEA (SE US)

KN 1
Wby ERIES

B&7: #£EWNEH

B A M 5 4EE

B A7)

FAN¥ SEA 2024/2025/2026 4 A N FM 5 %) 8 3.1/6.5/9.1% % 156/178/197 12 % . (AT
{£:151/167/1811C £ ), £ & # 5 5]/ 5] LA T Shopee2024 4 GMV 3% i& #Hi# £ 24 25%,
H3tF Shopee K &7 4 56K IH 532438, %30 L 5 NIZ & A 245 T KAV AT
. 2024/2025/2027 5 £ 4) £ A pr T8 2 B 28] F AR 54K £ 7 L AN B bR A
AR BT RAVLAT

A SEA 2024/2025/2026 423/ % EBITDA #3149 %] L4 29.8/30.8/36.8% % 19/26/32
fe£ 7T (AT1E: 14/20/24 1L £ 7)), 2B H ERNAH LR GE T 4 IREAL TFTEE, N3
T A BATR % A LN SAK T RAVLAT L, RAT4FEAE — 25301 A.

2024E 2025E 2026E
e £ 7) AE HE £, % AL LA £, % AE HE £, %
XN 151.1 155.8 31 166.7 177.6 6.5 181.0 197.4 9.1
240 68.7 69.3 0.9 79.0 81.2 2.8 87.0 92.1 5.9
2279 % EBITDA 14.4 18.6 29.8 19.8 25.9 30.8 23.7 32.4 36.8
2835 ) 75 125 67.6 125 21.7 74.0 18.4 32.0 74.2
TR 5T
%8 £FFBERMES)
2024E 2025E 2026E
AE HE £, pp ATE HE 3, pp AE HE 3, pp
ERES 45.5% 44.5% -1.0 47.4% 45.7% 1.6 48.1% 46.7% 1.4
2743 EBITDA # 1% 9.5% 12.0% 25 11.9% 14.6% 2.7 13.1% 16.4% 3.3
2R ALE 4.9% 8.0% 3.1 7.5% 12.2% 4.7 10.1% 16.2% 6.1
TR RS TN
SOTP #&14

FAME T 53R EER A 6937 B 474 80.3 £ (AffA: 70.6 £), Bk 3T

1) FFRAREFERAEEL 243 £ (ORE), AT 2024 528 % 18x B4R PE, &3 T AT
PoN 8] 3945 17.3x, EARFSAEAE 25 7T L) 8] A P £ & # 5 3] Garena /£ 2Q24 £ AT
R F W E AR 20%38 ik, MBAHAR S B AT AL,

2) W B MIAEELA 471 £ T (ATME: 37.5 E), AT 2024 F 0.29x B 47 P/IGMV (#T44.:
0.24x), 52T b 53418 0.24x 48 A Prig i, BARSIEAE S LA A BN £ B 8] LR
T 2024 F GMV 3 KA, Hzt 2024 38 KRFERE S, BRETHERE FARRY
BT E, LARROH TG ERTF ERHAT LM,

3) F AT IAE{L 89 £ 4 (AIMA: 8.7 £7), £ F 2024 5 2.5x HA= PS, & Firlk
ML 1.8x, BN ERHAEHAT RS RERR, BRi6EA 2R L 2 aR1L 5% A X AR
HAVN A E 5% W A Shopee #= Garena Z AW A X L H 2R ABIF Y ESIER, H# 7T £
BALSNASEET AT HBMIT KR P R

BT P 55X R I W] R IR 8 — 3 2,

7 F e —A2 ks 3
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B %9: SEA: SOTP f{&

soe otk |

(87 £L) 2024 MDA 2024 F N L EE AR 2024 £ ZIAEAFE 2024 FHM GMV PS PE PIGMV TR HRLAEE (E)
Garena 2,030 40% 812 18.0 14,614 24.3
Shopee 11,276 97,465.60 0.2928,265 47.1
SeaMoney 2,137 25 5,343 8.9
s b 4545 48,223
FRAEE 80.3
AR R & 9L T

B %10: SEA: #X1%Tb4EE
dE GAAP ##HERLEK (%)

& B RE B’H (XH%T) 2024E 2025E
" % NTES US 90.4 3.9 10.3 9.6 12.2 11.1 10.1
Electronic Arts ~ EA US 146.6 10.4 6.3 13.2 16.9 15.9 14.0
) £, 777 HK 10.8 83.4 18.5 10.5 5.2 4.4 4.0
Nintendo 7974 JP 7801.0 -29.8 17.9 12.8 29.2 24.8 22.0
ZEHR 002624 CH 7.7 60.8 32.3 16.8 18.8 14.2 12.1
ZLER 002555 CH 13.2 14.8 14.2 11.9 9.6 8.4 7.5
ik 002174 CH 7.3 166.0 432 17.4 27.5 19.2 na

17.3 14.9 13.2
ik (4 & 2026 F H14 — MM AHE)

& B FY2025-2027 1

5 Z 8 A 12 B ; 2) Electronic Arts #9 2024-2026 44 ¥, R AR B IR

~HI, R

oA

BA&11: SEA: SR L HT b

GMV R, (%) PIGMV(x)
& RERAD B (X B T) 2024E 2025E
Mree BABA US 80.0 NA 5.5 1.7 0.17 0.16 0.15
TH JDUS 25.9 NA 5.4 5.7 0.07 0.07 0.07
%% PDD US 138.0 NA 16.0 14.2 0.29 0.25 0.22
Shopify SHOP US 69.3 20.6 17.6 17.7 0.31 0.26 0.22
Ebay EBAY US 56.5 11 22 2.8 0.38 0.37 0.36
¥ 0.24 0.22 0.21

1) HBERES A 12 8 2) MTEZEeay 2024-2026 F 4K F FY2025-2027 #

FA R BB, EHEFR

B%12: SEA: &F Z At 04T

BURLEK (%)

EERG B (B T) 2025E
Paypal PYPL US 64.7 7.3 7.9 8.1 2.0 1.9 1.7
Square SQUS 62.1 13.3 11.7 9.8 15 1.4 1.2
1.8 1.6 15
CE ¥
g =
W3R T

CREFHALELTL, HBEAER: AHT YR EHTLELFEIEI, W& KK
BNGAMNEE S LT, TR AT 8] A F i R — 2 R,

Bl B BRI o % 20T AR5 5 TR A BUAL A A 40 5 K BOR, TR
Lot 5 Hih B4 i5 8 R A A KR RN 8

S
W

£z P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o 4
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HUATAI SECURITIES

B %13: SEAPE-Bands B %14: SEAPB-Bands
(£7) (£7)
SEA SEA
396 - L 234 -
M =
0 T T — 1 T T eeea. 235x 176 Aym = = ===V eeea- 16.8x
(39%) . - - = = 195x - — = 13.4x
I B
s I = 155x 17 9.9
(792) ~ == -
T V==t =~ =! 115x 5 6.5x
] - -
(1,189) 1 - 80x 3.0x
(1,585) - 0

Jan-22 Jun-22 Nov-22 Apr-23 Sep-23 Mar-24 Aug-24

Jan-22 Jun-22 Nov-22 Apr-23 Sep-23 Mar-24 Aug-24

FHRR: S&P. £ AR

KRR S&P. AR

BT W K SE AR PHTIF W IR 69— %, 75 Fske—A# [ 5%
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HUATAI SECURITIES

Z A

FliH % AERTL
25 (ELEF) 2022 2023 2024E 2025E 2026E &itFE (RALEA) 2022 2023 2024E 2025E 2026E
EX TN 12,450 13,064 15,578 17,763 19,740  EBITDA (1,131) 160.01 415.81 1,207 1,882
R A (7,264)  (7,230)  (8,649)  (9,641) (10,526)  ERFAA (70.12)  (290.24)  (127.50)  (139.34)  (468.89)
LA)H 5,185 5,834 6,929 8,122 9214  BEFALH (534.20) 1,604 21717  (217.15)  (206.77)
HE AN RA (3,269)  (2,779)  (3,184)  (3,486)  (3,724)  #idk (168.40)  (262.68)  (77.58) (197.80)  (348.26)
2% (1,951)  (1,769)  (1,834)  (2,077)  (2,309) ik 1,653 49527  (509.50)  932.34 2,942
S AEA N F (1,452)  (1,061)  (1,624)  (1,483)  (1,431) LBEHALA (251.02) 1,706 (81.61) 1,585 3,800
W 4 A 4 B0 7012 290.24 127.50 139.34  468.89  CAPEX (693.48)  (527.25) (548.00) (551.11)  (457.60)
B2 N 8] AL AT AR 11.16 (7.03) 0.00 0.00 0.00  HAABFFESD (1,735)  (3,329)  (43.50)  (59.64)  (53.23)
AT (1,489)  425.41 517.23 1,319 2,322  BREEHALR (2,429)  (3,857) (591.50) (610.75) (510.83)
AT L (168.40)  (262.68)  (77.58) (197.80) (348.26) f{r5HitE 0.00  (1,106) 29.33 35.20 42.24
DM FARE (6.35) 11.96 11.96 11.96 11.96  RaHmg 0.00 0.00 0.00 0.00 0.00
J2 & A (1,651) 15077  427.69 1,109 1,961  RAMKE 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (428.34)  (24.84)  (26.08)  (27.39)  (28.75) HEMLmFTEHALRK 400.26 1,022 937.54 1,187 1,693
EBITDA (1,131) 160.01 415.81 1,207 1,882 @A EHALRK 40026  (84.00)  966.87 1,223 1,735
EPS (£7, %4&) (2.96) 0.27 0.75 1.96 346 ALLH (2,280)  (2,235)  293.76 2,197 5,024
EX EP 10,838 7,611 4,245 5,792 7,726
S SR (143.51) (7.96) 0.00 0.00 0.00
x = Atk ES S ¥ 7,611 4,245 5,792 7,726 10,693
2tEE (EALBF) 2022 2023 2024E 2025E 2026E
s 109.67 125.40 149.53 170.50 189.48
SR Hefe B4R 2,067 2,125 1,167 1,185 1,208
Ao ANLFN 6,030 4,221 5,769 7,703 10,670
HAFED T~ 4,481 5,303 6,341 6,586 6,811
P37 X1k o 12,688 11,774 13,427 15,644 18,879 kIR
B &% 1,388 1,208 1,179 1,181 1,199 &itFE (1) 2022 2023 2024E 2025E 2026E
R 65.02 50.82 45.27 45.28 47.81  #KE (%)
AR T~ 2,862 5,851 5,931 6,001 6,064  HAMA 25.06 4.93 19.24 14.03 11.13
ERHFE = 4,315 7,109 7,156 7,227 7,310 &A1 33.10 12.50 18.77 17.23 13.45
¥ 17,003 18,883 20,582 22,871 26,189  FkAlid (6.03)  (115.11) 2763  275.18 62.56
A IR B 3,996 6,083 6,405 6,472 6,533 Al 0.00 0.00 183.67 159.28 76.89
FE Ol e 1,405 146.66 175.99 211.19 25343 EPS (22.99)  (108.99) 183.67 159.28 76.89
EXN R 1,535 1,939 2,013 2,033 2,052 BAILAHLE (%)
SR R 6,936 8,169 8,594 8,716 8,838  £AliHF 41.65 44.66 44.48 45.73 46.68
KMtk s 756.82 908.84  908.84 908.84  908.84  EBITDA (9.09) 1.22 2.67 6.79 9.53
EXRET TS 3,499 3,108 3,145 3,155 3,164  HAlEF (13.26) 1.15 275 6.24 9.94
KA R 4,256 4,017 4,053 4,063 4,073 ROE (25.18) 245 5.93 12.45 16.94
A 0.28 0.28 0.28 0.28 028 ROA (9.24) 0.84 217 5.10 8.00
CE JEX 5,715 6,594 7,831 9,988 13174 BHiehH (18)
(&3¢ 5,716 6,594 7,832 9,988 13174 H A E (%) (67.68)  (48.01)  (59.82)  (65.91)  (72.17)
VMR G 95.12 103.76 103.76 103.76 103.76 R LE 1.83 1.44 1.56 1.79 2.14
B 5,811 6,698 7,935 10,092 13278 @y 1.81 1.43 1.54 1.78 2.11
BiEkS (R)
SRR (R) 0.70 0.73 0.79 0.82 0.80
AEAE AR B2 MK 3K B 4 R A 55.77 57.76 38.03 23.83 21.82
SRR (18) 2022 2023 2024E 2025E 2026E  EAYIKEKJA 4 R 197.28  250.93  259.90 24042  222.39
PE (22.62)  251.49 88.66 34.19 19.33 ARAHEK 5.63 5.85 5.72 5.98 6.16
PB 6.53 5.75 4.84 3.80 288  A4HBEAM (135.88)  (187.32) (216.15) (210.62) (194.42)
EV EBITDA (35.09)  252.61 93.82 30.78 1820  HRAGIE (1)
RF (%) 0.00 0.00 0.00 0.00 0.00 EPS (2.96) 0.27 0.75 1.96 3.46
f WK EE (%) (6.60) 3.00 0.07 0.68 244 BB 10.24 11.64 13.82 17.63 23.25
AN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 6
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AN, BHI., A, HIEA ARSI R LGS EAR LT DM IF AR IERA R AT ANAAZT L HiiE, A
JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] A AR AT AR 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, 2EANRLXKIMOATRARN R VZFRE LG EH
BT AR AT R

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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&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 IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR L LAY 3 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 E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL 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
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “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 &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME 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 FE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 7



HUATAI SECURITIES

j ' KA 1
SEA (SE US) Ly b ERIEH

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.
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