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JE 5 BIFT (603986.SS): 2024 F MU= HIHE:

23000, FFEERAETE12%ZEARM2.76/1Z27T; RN

KZUFET1ARAM024FENEE W GTNE. HANFiIT2024FMNEE N TWANRA
ARM18.81Z7t (Fhtk-8%, EIEE+38%) . BRIZENI% UK 2FENART2.761Z
7T (FAtE-12%, MEFERHBASTH) . IZEEBEREFRAZE, MANEENER
DRAMMNMEEE, SHEFERIRLE TR, T, BITANZTTHENERBRNEHN
DRAMAFIAZZARFTAXN. MIANIEFELERARILFELGEATEREANKRES
SREVIEEN S, XATEERIF K S B FTHINOR FlashMESIL FHEERARLS, RE
NEKCHBAREBNDANEE, EPKBNBERRENE FBIEARGEYT
Ko BAMIBHZR.

2024 F UEERIEF2025F —FERE

WAL TROERENSHE: SESITEFNEER (URREBEENXFBXR) H
EZMFM, 2024FNEERNIESRF TAFRE, RIMiT2024F MEERNIR
tLETF8%. ZREFIMEEN —ZEBEERIKZUWHHLZAE, HAMIT2025F —
FEWNIA LB EFFE,

HT2024F =FEEHRE, NFEBNERIEMTRE: 2024F =FEENRKIUF
Bl5BE) (L9042%) , XEBTFmEMMLK. #ANNEER, BESREMRELE
% LU DRAM miME & T1T, RNFTENRKIAL TREE39%. REEHNE
RIVEH, BRMNIOTEEE 2 PBRE MR ERER,

FLEMTE: 1)LERE BTARMAETHE, KZUHE=ZFERIATEKX
M (ARMUZRT) APCRBRK, BEREEARMEETHEBSIHINTE, Hit
BT OEEL A WS IOE=ZEWINGOLRRA, 2) BUE: BT2024F & —428
Vs (FERERANLS) E4RR, BNEBFNFRITNEERERE,
BEZEZIDRAMFMNE T, HRINTAT FEBERE.

BTN 20255F —FEWANRLLE T, BFEHR LG MRS K,

AR 1: 2024 FNZ=E )\ SRR

YoY YoY 4Q24 Cons. vs. Cons.
Revenue 1,883 38% -8% 1,866 15% -1% 1,894 -1%
Gross profit 739 57% -13% 712 15% -4% 759 -3%
Gross margin 39.3% +4.Tppts -2.5ppts 38.1% -0.1ppts 1.2ppts 40.0% -0.Tppts
Operating income 213 221% -43% 233 58% 9% 239 -1%
Net profit 276 N.A -12% 292 43% 6% 263 5%

Consensus is based on Visible Alpha estimates

TRKIR: BRERBAMRI, Visible Alphati A TN #IE
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DRAMAI B SR EE

BERAZEINREST, MYITHNDRAMNKENEFBERS ZERM, BRNSIRAT
FHEREFERMESEDRAMTY (HIZIDDR3M;) , ABEETSRERETY, SEEH
Wiz HIE TR, DRAMFE BN ERE2024E=FEE5, MARRABTELENS
E; BATANTZMNERMEIAEAIRESIFERI2025F F¥F, HE20255F THEEMEME
P, KSR ERDRAMUIZE KB ETFEXRB~RAE (BIE8GbAREDDRAH =
MIE2025F AMEKRE) URLATEENFTFITEHIUILK,

Altlid

BATAR, BEATHARBEERRKILEASKZQFN~mZ R, EIEA PCHAIE
HLFHINOR FlashiG B B EHR T A LEPC/ENNERK (ANZREES) . AKAIR
BRI METHINOR FlashfEEBIE K S, KFUFHEERREFMEMELS, ZLED
BEZRTUGAIKE (BIWMAIFH. NBAZE) . U2019FNWEXRLEFENEL N

B, 2019 KB BIFHITFME2E (EEENOR Flash) WAFEE#EK39% (20185 [E) Ebig
BR+T%) , XEEZINEXLKETENERRENED) (HNFPSHELKETENE
EHEEH64MbLL ENOR Flash, M%7~ miEBEZE16MbZE LA TNOR Flash)

FONREE: FHATERTEZFFTN, UARBREINFERDRAM> RBEWN T EMNEHR
FEBDRAMF MM S ERSBEFRT R, S48 L, FHi1%2024-27 FIANTUN
TiB7T0%-5%, ¥2024-27FEREMMUT AT ZELINED R, FHK2024-27F R EM
M T 3%-23%.

B3k 2: UM AR

Rmb mn
Revenue (new)
Previous

vs. Previous

Gross profit (new)
Previous
vs. Previous

Gross margin (new)
Previous
vs. Previous (ppts)

Operating profit (new)
Previous
vs. Previous

Net Income (new)
Previous
vs. Previous

2024E

39.4%
40.0%

1,009 1,974 2,807 3,692
-4.2% -26.4%

Bk 3: KB BIHMALHBR

2025E  2026E  2027E
7,533 9,607 1 1,628 14,1 56 (x) GigaDevice 12M forward PE ratio
7,524 10,159 12,178 14,509 200 180x
0% -5% -5% 2% 180
160
2,969 3,598 4,587 5,827 140
3,011 4,120 5,101 6,194 120
1% -13% -10% -6% 100 st 99
80
37.5%  394%  41.2% 60 avg 66x
40.6% 41.9% 42.7% 40 std 33x
(0.6) (3.1) (2.4) (1.5) 20
OLD ~ =] 55 o \‘— N o (“') <
966 1,454 2295 3,326 ® 3 0 ¥ 3 3 3 & % 3
< - S = < = w - o =

-18.2% -9.9%

1,108 1,660 2,459 3,439
1,148 2,164 2,961 3,801
-3% -23% -17% -10%
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BRERR: T8, BRERRBRARI
LFHpHEE RN DEARRZTHAREBAVIE, MiXLEALB R A A gE1E2025F K
RZSWEERN (BRARXBMLERXTRHANERME) , RITBHEREERE
20265, Ak, HNEA2026FERHERE, EABRITANM2026FEFHBATEEMN
BEAIFRTIHFREERN. EITE12D8 BFENMEMNART120t L1ZE 1367, EF
I7ZM2026F FHAT B E (WRIETI7EHI2025F T EER)
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MCUMAEZEDRAMM™ fao HATIKZ BIFANFRARN. BT, FEELATBANE
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BEDRAMF mUEAR, NEHEN-MHEREH, MAREAEPERGHER
DRAMM 79 Ei EH, ARAEXIBIHNZRENE R, SLER, AFHINOR
FlashFIMCU LS B ERFRE, H1E2024-25FBFEIFH, ZBRHAIEERTHLBH
RHEBKF, BAVARZEEEERSI S,

#9121 A B IME N ARM1367T, ET 3715192026 F lim &=,

FETITHREIE: 1) DRAMFRMEE TTH,; 2) HhEBUA XK H B Al s8iE a4 A5k
KT 3) NOR/MCUF MMM EFIEE 2R KT, 4) RERATREEE T, S
RSB =K F A,

B&k 4 IRBER

Rmb mn 1Q24 2Q24 3Q24 4Q24E 1Q25E 2Q25E 3Q25E 4Q24E 2019 2020 2021 2022 2023 2024E  2025E 2026E 2027E
Income statement

Revenue 1,627 1,982 2,041 1,883 1,866 2,480 2,702 2,559 | 3,203 4,497 8510 8,130 5,761 7,533 9,607 11,628 14,156
Gross profit 621 756 852 739 712 906 1,006 974 1,298 1,681 3,961 3,875 1,983 2,969 3,598 4,587 5,827
Opex (473) (523) (479) (526) (478) (522) (542) (602) (681) (925) (1,490) (1,698) (1,656) (2,002) (2,144) (2,292) (2,501)
OP income 147 233 373 213 233 384 464 372 617 756 2,470 2,176 327 966 1,454 2,295 3,326
Pretax income 204 323 339 290 307 458 537 445 644 939 2,523 2,262 125 1,158 1,748 2,589 3,620
Net income 205 312 315 276 292 435 510 423 607 881 2,337 2,053 161 1,108 1,660 2,459 3,439
EPS (Rmb) 0.31 0.47 0.47 0.41 0.44 0.65 0.77 0.64 2.02 1.91 3.54 3.08 0.24 1.66 2.49 3.68 5.15
Margins

Gross margin 382% 382% 41.8% 39.3%| 38.1% 36.5% 37.2% 38.1%| 40.5% 37.4% 465% 47.7% 344% 394% 37.5% 39.4% 41.2%
Operating margin 91% 11.7% 183%  11.3%| 125% 155% 17.2% 14.6%| 193% 16.8% 29.0% 26.8% 57% 128% 15.1% 19.7% 23.5%
Pretax margin 12.6% 16.3% 16.6% 154%| 16.5% 185% 19.9% 17.4%| 20.1% 20.9% 29.7% 27.8% 22% 154% 18.2% 22.3% 25.6%
Net margin 12.6%  158% 154%  14.7%| 15.6% 17.5% 189% 16.5%| 189% 19.6% 27.5% 25.2% 28% 14.7% 17.3% 21.2% 24.3%
YoY

Revenue 21% 22% 43% 38% 15% 25% 32% 36% 43% 40% 89% -4% -29% 31% 28% 21% 22%
Gross profit 21% 58% 64% 57% 15% 20% 18% 32% 51% 30%  136% -2% -49% 50% 21% 27% 27%
OP income 6% 269% 539% 221% 58% 65% 24% 75% 41% 23%  227% -12% -85%  195% 50% 58% 45%
Pretax income 40% 72% 300%  -199% 50% 42% 58% 53% 48% 46%  169% -10% -94%  828% 51% 48% 40%
Net income 36% 68% 223%  -201% 43% 39% 62% 53% 50% 45%  165% -12% -92%  588% 50% 48% 40%
QoQ

Revenue 19% 22% 3% -8% -1% 33% 9% -5% 43% 40% 89% -4% -29% 31% 28% 21% 22%
Gross profit 32% 22% 13% -13% -4% 27% 11% -3% 51% 30%  136% -2% -49% 50% 21% 27% 27%
OP income 122% 58% 60% -43% 9% 65% 21% -20% 41% 23%  227% -12% -85%  195% 50% 58% 45%
Pretax income -169% 58% 5% -14% 6% 49% 17% -17% 48% 46%  169% -10% -94%  828% 51% 48% 40%
Net income -175% 52% 1% -12% 6% 49% 17% -17% 50% 45%  165% -12% -92%  588% 50% 48% 40%

FRTOR: A TR, BRERLATHRH

20255 1R815H

603986.55 12m Price Target: Rmb136 Price: Rmb129.64 Upside: 4.9%
ER - -
12123 12/24E 12/25E 12/26E
Market cap: Rmb86.5bn / $11.8bn  Revenue (Rmb mn) New 5,760.8 7,532.5 9,606.9 11,628.2
Enterprise value: Rmb79.0bn / $10.8bn  Revenue (Rmb mn) Old 5.760.8 75241 1015889 121779
3m ADTV :Rmb3.2bn/ 5446 6mn EBITDA (Rmb mn) 684.9 1,229.7 1,730.2 26024
China EPS (Rmb) New 0.24 1.66 249 3.68
Greater China Technology EPS (Rmb) Old 0.24 1.72 3.25 4.45
M&A Rank: 3

Leases incl. in net debt & EV?: No

9/24 12/24E 3125E 6/25E
EPS (Rmb) 0.47 0.41 0.44 0.65

Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 14 Jan 2025 close.
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A, 23, FEUERE, RFEARRNAEINDEBRRRT AAN DERRAHHIESFHMIAEE. I, FAFEHEAHLITES, 75, wEF2
SRBEFHAGEEENIIQEERRERX.
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SREZHEDSBIB - RARENTEERSTE (DRIMNEBDCE) ATEELALERIINZRHREER, ONEZIERISIER, WSEIR.
HERH (HE) AFEWRR (BK, MSER. HESHRNEESER) . BK. USERAGEEHREZASRAREAKETNERCEEITE, BE
?ﬁ%ﬁﬁmﬁkm%Wﬁﬁ#ﬁkﬁﬁ%%ﬁ%ﬁﬁﬁeEﬁ%ﬁ%ﬂ%ﬁ%ﬁﬁﬂ%%%M%EE\ﬁMﬁﬁEﬂZW$Eﬁﬁﬁ§k,@ﬁ&ﬁi
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EEEMREET - RREWTEHEEEE, EBITDAERNSRAFILE (SRBNXXASRAFNMHEEEE) , REWEIURRATEKRIR. WE
ERERET— RAREMFAL 2R~ EIRE. ROCEFMCROC| (£RENXASEFERE) , BeWBEINRRATNTESERRS. GEGHET—
AREMTEHER, m%R, RN/ERE. EV/EBITDA. EV/IFCF. EV/IDACF (EV/ZHFZFEMMETR) (ERBRUXATRER, maRMBRN/R
£) , RENEIURRAANGERRRS. SAWTES N AEEKES . WSERES MM (100% - HERHRES ) HFEIE,

W55 BER A EERERASEDMIMEMBRFEERNRREDINEENTN, BREARRKZDIPIZENVEFEERMNSAREDINMNFENVBFE
MR (AR ERSREE) .

METHSERREFEFAENITE, BRESNSERAR.

HM ¥

ERNHLHRBHTEP, RINEAAWERRITRE, FEEEREMNEERER (FTLMBXAELEMTE) Uit AL T HKIEH T,
REFEMNBBMEBY R RETHBITD, EP19RRQ BN H IR ERRS(30%-50%), 20 KRR NFE(15%-30%), 320 HNEHPERIK
(0%-15%)o M TFTIHD N1 AT, HAVMRRMRIS —FrEREHEEZAFNERNOERNEL T AMWTDRNIWANBLTKR, BERFEIE
BN ERNESH, DPENRIRE B AT U RHA Fidie.
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Gigadevice FIRZIFF AN THABMRTE AN EMATNAITITFL: AAC, ACM Research, AMEC, ASMPT, AVC, AccoTest, Anji Micro, Arcsoft,
Asus, Auras, BOE, BYDE, CFME, CR Micro, Cambricon, Chenbro, China Mobile (HK), China Telecom, China Tower Corp., China Unicom, China
United Network Comm, Chinasoft Intl, Compal, Dahua, Desay SV, E Ink, EHang, Empyrean, Eoptolink, Fositek, Foxconn Industrial Internet,
GalaxyCore, Gigabyte, Gigadevice, Glodon Co., HG Tech, HTC Corp., Hengtong, Hikvision, Hon Hai, Horizon Robotics, Hua Hong, Hwatsing,
I1SoftStone, Innolight, Inventec, Jingce, King Slide, Kingdee, Kingsemi, Kingsoft Office, Largan, Lenovo, Luxshare, Maxscend, Montage, NAURA, NSIG,
Nexchip, O-film, Pegatron, Piotech, Pony Al Inc., Primarius, Quanta, SG Micro, SICC, SMIC (A), SMIC (H), SZS, Sanan, Sangfor, Shennan Circuits,
SinoWealth, StarPower, Sunny Optical, TFC Optical, Thundersoft, Transsion, Vanchip, Venustech, VeriSilicon, WNC, Will Semi, Wistron, Wiwynn, YJ
Semitech, YJK, YOFC (A), YOFC (H), Yonyou, ZTE (A), ZTE (H), ZWSOFT, iFlytek

S5RRBXRNEERE N N
UTEERZETSRER(REXBAR, AHRH "B ) SeREMBREMRBAMENHELARRIRSEFREN AT ZEHAR,
BENTARATWEMKEEEE: Gigadevice (Rmb128.20)

WRD I AR ERITRE
BREATRBHN LKA B TH

RS H RBBITRA
EXN iz = EXN BB EH
e 48% | 34% | 18% 64% | 57% | 43%

HZE202551810, SRERRAMAINZ021MBREITE TREITH. SBATRECZHPBKIRAS BPHIANMEZRITY, KA TFXEITRR
SWANFHITE, BREFINRARKERR, XEFRHHNMREN, FAERRKRH, FELUT “Q8HE, HREEMEAXENL" M. RARTREA
REMRT BRELE12DACTRBERBRITRS N LD RAEE TR A &AL,
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Gigadevice (603986.55) Stock Price Currency : Chinese Renminbi
Goldman Sachs rating and stock price target history
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Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 12/31/2024.
Rating Coverad by Jin Guo

B Pprice target

®  Price target at removal Mot covered by current analyst
Shanghai - Shenzhen
300

The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may not have included price targets, as wellas developments relating to the company, its industry and financial markets.
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EAAREPHARDLAIFNREAREERER L BEMEHITISWAEEHERER, 1%REMRN, HERSHIME, BFXEME, 2
Eﬁﬁ@g%gﬁﬁﬁiﬁﬂﬁ%ﬁﬁﬂ’ﬂﬁﬁ&ﬁ, BEES, BEREMTR RERNAC. SREARTREEARSPASRATHNGES (SUERITER)
S PIER

UTAFMERNFEE: BREANZFTR: SRNBERAZEEDFTTE. 2M0E TELARRERERRZFE DA THENEMLQTNIES.
DATAFEN: DITPEENB O BRT SRNET, HHEERRETHERN. 2MTEFSHINARES: SRNBREEZEESNA. 2THEETA
ARERERABESMIATAENEMAARANSRINA. EFRME,. FEEEIFE: EXEEIWNITALESSEIREK, FIAUTRZFINRA 2241
%FINRA 2242%& 3 FS5FARABNRR. AFEARBERZIESFMRE,

WFRDw: BESGIRD B E. MK D EXNER, EHREEZINITRTAINEBERNEL, BENETRE, IEREITIRNZEELRL
7, BSREEMIE: https://www.gs.com/research/hedge.html,

EZEUIREERXAE NN E

UTART REBEZELELIAAEEEN DR EEHE ZIEMBEE R LR ERWIFE, BAFII: Goldman Sachs Australia Pty Ltd & HEAEX 4
MTRRAFTELBTRXWFERNM (1959F (RITE) FIEN) , BETERAFIIRZNRERITRS, BFLERTLS, AMMRBESARENE
tERNBER TR XK FRERAAFLABTEELH” HEEF" , EEERESRITUTNBERTAIUEHN. FREHFTIREEE, Goldman Sachs
Australia2 BRI BRI R HEIR A TeeS SRR | EFAATRIESF N LT A AREMRAELNINZFEF RSN, EREBERT, MEAEMKER
Goldman Sachs AustraliaA A e HREGE, WEFHRSWWRARATEED D RETHZIES £1TAKIE, NAREARBSEASR”REN, WiZE
WA —BEY, BESRRHZBUNHAREREFHNER. UWHRARER, BREMRLEBKBITIZE, NEEHEB S Bir. MESRRAMEREK
ERZERUMNEL S, SRBAAFTMFAZNFREE, URSRARFTEFHRIGIEHEFHIESN
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, E75: 5CVM Resolution n. 20/ xHEEHKBEIESH
https://www.gs.com/worldwide/brazil/area/gir/index.html. 1#E3FECVM Resolution n. 205205k, EEAMERT, NAMRBEARHTEREINEET
MMM ARREFLBOIRANE—EE, BRIEBRERIEIHB. NMER XEEENERESE, EEAHBERTEHTRKIER S Goldman Sachs & Co.
LLCHMERIESFMEEFHTEREMAMEKRIESZZN &, BEHNHMRITH. Goldman Sachs & Co. LLC AKRAEIEF M INE KIS AR T EM A ET
MEXFZERXNNRSE, BEFTHEATRZMEXRILES, HFEUEREIENEARLETEZERXNEERLIISN ™R, EEEENEARZE
AMMEXRIEHFREM™FE, EFKFR Goldman Sachs Canada Inc. (HERERKREAM) FEMEEIMHINEARZE. FE: TMSE M) BRX
ERATREAERXBTIREF AR ATDNIEFNTIMNEE, ENE: TMNSER (E) EERAERAT (DT EHEIESXSZERS(SEB) %S
INHO00001493, 1h#F951-A, Rational House, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025, India, 22 8)4%S U74140MH2006FTC 160634,
BiE +91 22 6616 9000, £ & +91 22 6616 9001) FREVEX AR ERHRN RBAIRK A RNFIMER, SERARSEAREFHRNKLMIRR QA
KIES (1956FENE (EFER(BRE)E) KR2h)2ENX) W1%RESLAl. EFMHRRZATHXENEN, FERR ZEFAMIEREHEX
Xt. ESEBUEMHRENISMINEH X ZFAEHMRAWIER, FRENRBERRBERE. S (E) EFRAERATIREE ZIFHIIE
#F: india-client-support@gs.com. &#HMFTEA: Anil Rajput [E2i%: + 9122 6616 9000 | EE#EB:  anil.m.rajput@gs.com. BA&: R TX. &HE: RIESE
BITEE, RAREXRCUAMAREE, M (ERESSREATZE) EXN “TLREE" F/H. NS (IH) BRITELATERD ARRKEE
RAEREFMARADIINERL. FF=: Goldman Sachs New Zealand Limited & ExBXH M HIE1989F FH A ZERRITEE LY M4BT H &
MM o AARREUREARENEMERNNBR TS KXL2008FMESHAEARE LN “HEFF" , EEEARGERTFTNERITARESNN &
BB AR A 78 2R IHEES N https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, %% Hif: 1515 % Bk 385 & ROFF
RREHERTECEEMELN &, METUSRE ATEENNEEND, ETETRPICEEMATINTEITN. HR|/ETHRBT EE
BAENE LW MEMRREY, HEAXNENEGKER, ERSEENBERITELHVSRR. REFUESXBEIFIE. SEANENE P REMEM
ABFARIRE AT REME BRI ERFABRE. FIE: B8 (K BRAAT (QFHS: 198602165W) (SHIMKESRMEEFUE) NEHR
RERBERERT, BEEHRNARBEMSIAIEFMRIREEXWEMEE, BREASE (FE) FAAQAT. AT XMEENHSE, REATFTE
BN, BRENYEEZEMINEIHRENR, BRERHRAEBTAR. ZE ERERESRTHTIEERNENAIEIELABAZTFWAL
SRR ENENMNESREERAENARERARDUNHARIRE, HNLYSESRERCEZRAXEEFPIRNRES T, ZXNREBERBER, UK
AIRER XA RMELCNBRAESEERERR,

MEBNRE: SMEERSKHBEM (EU) (2016/958) (MREBIN TR B2 K A(EU) No 596/2014HI3 M F R HAE T B R RE W R E IR R HKrE Y
HEREN 2 S ENEMRRR, AR EFBE R P RATHENERZHRRE N EER AL, KE R EMRBEMBONETX 251555 551590
ANKEEREEEN) $6(2)5 M<K E = B 7 fEhttps://www.gs.com/disclosures/europeanpolicy.html E3REY, iZMit N BELBNREHREROF
TP R RIS BRI ROMBER

B BRIESFHASHEREXRRTMESEEIM CEMS: No.69) MEMIARSZHE, ANt AKNIEFH NS ARSEBRLTS, F-XEMIAN
Athe. BARREAMSURBRBREMANESHNKR. BEXREEZEHNEEFESEAENRESRERB. XTAREFISH. ARNESHFRZEH
SHANESHFSRHARMERNEANEERE, B2 NS5Q2REXNEEREDD.
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NAFR, HFCEMBRE X

EN, FE, =Y STTERICETRIEARIZHHREANBXIRAEH, ARZERAEL LD TAIASSZHBEANTHRBRHARTEN 24 EER
RRE. EARRKEBEIASREITREREFRTIR (IRETEFEITR, ELTR, GEMRIIERARNRE) BRZGERAN TR, §MEX
EEEWXBOEIANGE, ZERRAZBXRARE LIPRIRANNRE, UESABERRAERN/ NI ERA AT AN T REFR LS B REHE
QE?‘TQEE%LX BREMARBHUEBOIANE S, HZBXNRATEZASRAMIEEZACHETER, FATERED TN X LRRARE TR

BARBERR: ARITENMETIS T —ENECEATN BRNENIEE, BEMEEARMHERE. 2MTRERNHECEANAERRSLE
g, BAEERR. BMNERAXNEBEEESHMARAR ERERLEFEREE LNHARBRETHEEHA.

MREE: SMRBENTERZES % 1 & fhttps://www.gs.com/research/hedge.htmlBEBE EE 5470, BREMHAREEFITEM.

FETRNR): ESBRTHFRZAAN-—MEARZIEBMUEZZ PEAEABAN, SHTERSN-—TRSMFEEE. BESTENRGIEN, %

HZNRE—FATOHNBENENRRZ RN, FEREEMERT, RETFR BFENRABRITN (NAX) RESENBERARTREEICETU
G5, FFITRRS): HTRZEBHEMEBTERAITRINK B, BRINCLEENIMRESL TRATRMERNE. LIXXMREFEL R

RFEMEFMEEENE)EIEEN, BARRAENNEBIZSAR. FEMRCS): BMNELTENZARNMR. BEHR(NC): HITEEN
BZRRHETHR. TEESLFEANA): EEMTEFERTER. EELNM): BRBETEL, BEETEEEREA.

R~ m;, DRI

ERERBREAMRDELRECERNNSENEFHEH SRR R. aRIHEHLERENBLNITITRET LR ATOHR, UREMNETF. K&
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