Research and
= =y =
QAN Fizirs Development Center

LR —=R:
Al BiEIRH, CapEx A IKIHEZ

20254 5 B 6 H




SE TR EERBELL—FTH: AlBBZRFH,
CapEx A\ IB3EZ)

T E R (@) 2025 4 05 /] 06 H

> 3k Azure K EAIEZ, Al THRILHIRAE 16%. ik
st Eir FY25Q3 iy@rgjﬂ%»}fu\ 701} L7, @t@%@ﬁ 13%,# %@ﬂ:fﬁ/m%
T T ?ﬁ-ﬁ?]éﬁ 684 10 &1, EA|F 69‘%, Iglbbi‘fa’ky 1pct; &k A)iE 320
Pk %% $1500522090001 £, BHEK 16%; %48 258 10 £, FlHIEK 18%,
i S R, el FEEE EPS ) 3.46 £, FY25Q3 %4744 268 104
U, A LATIEF] 69 259~262 1 E£T. H P Azure o EA = RS
BRI 3 K 33%, aT483] 4 31%~32%, Azure #9153 &I E
2135 T AR E KRR FAIE ALRTRIIE K, AlxT Azure ¢
TR ERIAE 16%. 238 48 71 FY25Q4 # it = b ok A
287.5~290.51¢ 47T, 15 2891C£ T, HFk+8%. H+ Azure =
M E RS BNARLEHFZHIB K, 157153 K 34%~35%. A3 4
HHLATAT A4 CapEx #9453], FY26 CapEx 4438 %, {23k |
F FY25.

> B mLGFEHHEK, %IFLF CapEx i, 59 1Q25 %=;
T 902 /£, FHIZK 12%, RiTHgdAey 891 1L £7T;
Z A AiE 306 10 £, FHIEK 20%; #F1E 345 1CE7T, Rt
WK 46%. »~3) 1Q25 =Lk 4E ke F)iE 21.8 1270, &LAiEFiL
17.8%, Fl+8.4pct. SR =L 512245 T GGP 478 ks
Al Foneg¥ik it 5T Cloud #98RMAIEKE, AT &) LA
Gemini 2.5 Pro 2%, A% AKX b H LAk, FmES, o~
3] Al Studio #= Gemini API #57& 88 F 38K T 200% vi L, 2 3]
AT HAE W EEAEL TS RRRA, Mit2] 2025 F& -
B3R F A B4 5 K-F, 25Q1 & CapEx # 172.0 72 £ 7,
YoY+43%, F %Rk alikaER, AP RAHR>ARS
%, HAREIEF S, NF) gt 2025 F 44 750 12 £ 7T CapEx
HRIRE,

> Meta: J"4L52H#, LifH4LF CapEx#83|. Meta 1Q25 =
Bk gN 423 10T, Rl K 16%, T HHHAH 413 £,
B FEFE 41%, FIHIRHA 3pet; #F)1E 166 2 £0, Figk
35%. ZN3]4575] 2Q25 KA 425~455 12 £ L 18), F1E 440 12
£, Tk 4%, HAHTHIAL. 1Q25 Meta |4 L S
AMAMTEA, BIEK 16%, & T T 54 405100, Q1

1535 GE KR A TR 4] g A A A R X Al T & F A (Generative Ads

CINDA SECURITIES CO.,LTD Recommendation Model ) A T/ %44, AR RAHEM, £

R FTEIRESTXITHRETF 127 54

1%k B J& HRHERTEET, L5 FLREGHE. ~d] LRSS

ik U] CapEx #8713 640~7201¢ £ 7T, siT487] %4 600~6501C £ 7T, A
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BT 8 XA Al ZRMIG i HAE T ST, AR IR AR
PRAEG3E T,

> L Al LEHEERFHCETHEFRIEAN, BT 1Q25 F
g LN 1557 1L £, RIHIEK 9%; 2 E41E 184 1L £,
Flrigk 20%; 44 171 10T, REKk 64%. £+ AWS
KN 293 124, RlHEK 17%, Lk 19%; 28 FEE A4
39.5%, Fltkigk 1.8pct. & —ZFE CapEx # 243 ¢ £, £
ZRFT AWS A8 %89 Al JR%F K, vAZ Trainium £ 4% K.
g k7 Al L4 B3] &I E T FAEN, B =58
SR R g K, H B AR FARF A0 M.

> FR: XMAFATEERLR, Al BEFFEALK, ¥R
FY25Q2 =35 kN 954 12 £, F3gK 5%; 25 4)iE 296
£, FlIEK 6%; 4F)iH 248 L E£4, Rk 5%. 23
FoRAMBF AT FY25Q2 #raA FR, 35 4 A7 XALBURIE S B A
¥, Tt FY25Q3 XALRIEAEIFE) AR 9 LR, 28]
#1% # i0S 18.4 A4, Apple Intelligence #73% ¥ #FtLi6%i5. 12
B, BERANE. BEHTE. BIETE. BiE. HiE MR PLEF
EZ. A% Apple Intelligence #9utA2H ATaER, (2 RA1AHFR
R E AR BT, KRR A LI RERAE Al R
BE 4, RAVEAGFEP IS 89 WWDC25 4 5% ) Al % R # 4L,

> ERKED Al BEFRFA, CapEx BAKBIESH, #4144
R kARGE ZE A AR, Al BB ZERRKEZW I, RNAERKILER
BRI WAk 8 Bk E, RNMAAAE T E2HH: 1) THEK
I RAE Al AR LS KEHEN, b BRB I LGB, Al £
BERLG YOS ERERGR, —FREATRIGEETER,
F—F@ Al WIREE T %k 40938k, pldedh k. JEF L4,
2) Wipkah k- db £ CSP £k49 CapEx, I RBET HE & Al 4%
BRI, A—FREFIRE CapEx EAMRIBES), HILAKLYE
FAHAWMyEE LT, £AAY, BINEKE Al AURGIER
PR, T LsEA KRR E) Ltk RIS, Rl ® A
JEIE S T RNAFIFE N Al & b 69T,

> AR KE: (Al =M1 DAk g KPR R R A3 &SR
PR 2 AR i S B 2 A LAl ss Y 3 SA AR 2 % i
I 5T 3 B/ 3 AR BRI 55 8 F7 1358 % k) R B A e H A AL T B
I3,

> RERF: TAFIXAREALY; Al LERBEIAL; ZINIREE R H
oMy Al AT S,
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CINDA SECURITIES
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%

WER: Azure 3K EIIEZ, Al TTHKEEBIIRIT E 16% covvvviveeierecieeeese s 5
2 mRERBIIGE, LEALE CapEX TR 7
Meta: J 4L 52 FH, EPAF CapEXFET] oo 9
T gk AL S I ETTATFALIL et 11
ER: AREBATEERA, AL T B oo 12
FEITETBL oottt ettt ettt ettt netns 13
TR ] ZE oottt ettt ettt ettt ettt ettt s ettt en et enas 14

B 1t AEK FY25Q3 TE BN oo seesee et seesee st st 5
2 &= Ll T a1 Te]| a1 o 5
IR &= 28l T a1 o] L YOO 6
B 4: Alphabet FUEER (FAZ: BT ETL) oo 7

T N s QNG L= | 1 N 7
B 6: AlPhabet ZE T A Z e 8
B 7: Meta 25BN (FAZ: BT ETU) oo eeereee e seeseees s ssseesseessseees e 9
B 8: Meta CapEX ZtE (FAE: BT ETU) oo seeeeeeee e esssseeeeee e 9
B 9: Meta Al APP T AETR I oo 10
2O T R NG o 1 11
R A N YL L NG 2= 1 N 11
3 [ R NV A 2 s N o 31 b 12
B 130 WWDC25 T 6 A 9 B BT oo soeseeess e seseeess e essee s essees st sssoes s 12
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WEK: Azure IBKFRIMESN, Al TARKEEBHHRAZE 16%

WHE =ME LG L TP, K FY25Q3 LI LI 701 12ET, FEK 13%
(M REFTRHA 684 12 £7L); £A1F 69%, Ry 1pct; EkA)iHE 320 10 £T, Flrig
¥ 16%; ##)iE 258 10T, FlHIEK 18%, st E#H/E EPS 4 3.46 £0. m sk
A, iz REHEARE: (1) AF A5 L FAELS T 299 1CET, Fkig
% 10%; Fie= L4580k 2681CE T, FIHIEK 21%; (3) ZEANAFH LS ZTIC 13412
£, FlrEK 6%.

A 1: #3k FY25Q3 M58 %

FY25 Q3 Financial Summary

($ in billions, except per share amounts) FY25 Q3 Growth CC Growth*
Productivity and Business Processes $29.9 10% 13%
Intelligent Cloud $26.8 21% 22%
More Personal Computing $134 6% 7%

Revenue $70.1 13% 15%
Gross margin $48.1 11% 13%
Gross margin percentage 69% (1) pt

Operating income $32.0 16% 19%
Operating income percentage 46% 1pt

Net income $25.8 18% 19%
Diluted earnings per share $3.46 18% 19%

HAHRIR: HECE P, 1FBIERL F o

Azure ¥k & Hi&%), Al TRHILFIRI;E 16%. FY25Q3 4= L4 IN 26810 £, A
i S AT 45 5] 49 259~262 10 £ L. HF Azure Ao At = IR SN Fl Ho3E K 33%, HAT4RT] A
31%~32%, Azure 4932 $h R I 2135 F Al E32E R E B EF9E Al BTG K, Alxt
Azure 89T R E R A £ 16%.

A 2: #EA = L4 Hightlights

- Intelligent Cloud
- Highlights

Server Products and Cloud Services
+ Server products and cloud services revenue grew 22% (up 24% CC)
+ Azure and other cloud services revenue grew 33% (up 35% CC) driven by demand for our portfolio of services, including 16 points from our Al services

+ Server products revenue declined 6% (down 4% CC) primarily driven by a decrease in transactional purchasing with continued customer shift to cloud offerings

Enterprise and Partner Services

+ Enterprise and partner services revenue grew 5% (up 6% CC) with growth in Enterprise Support Services partially offset by a decline in Industry Solutions

HARIR: BECE R, 1FLAERGL F o
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FY25Q4 #575| 38 K38 %h, #3424 CapExitRl. 238355 FY25Q4 & = /1 5 b 4742 b 4
M 310.5~323.5 1044, ®1E 31T 1L £, Ftb+6%; 4=k 41 287.5~290.5 12
£, PIH2891CE, HRIb+8%; %5 AMATH L LN 123.5~128 5101, F14126
£, H-6%. HF Azure fe it = RSN R LR S K, 1551 Rk K 34%~35%.
AN E) R AT AT A4 CapEx #94575], FY26 CapEx 4k4:38 %, {23%ik .\ F FY25.

A 3: A4t = L4 Hightlights

FY25 Q4 Outlook

Foreign currency impact

Productivity and Business Processes
Intelligent Cloud

More Personal Computing

Cost of revenue

Operating expenses

Other income and expense

Effective tax rate

* Increase to total revenue growth of 1 point, with 1 point in Productivity and Business Processes, and less

than 1 point in Intelligent Cloud and More Personal Computing

+ Increase to COGS growth and Opex growth of less than 1 point

+ Revenue of $32.05 to $32.35 billion
+ Revenue of $28.75 to $29.05 billion
+ Revenue of $12.35 to $12.85 billion
+ COGS of $23.6 to $23.8 billion

+ Expenses of $18.0 to $18.1 billion

+ Expected to be roughly $(1.2) billion

+ Approximately 19%

AR BT, 13 ZIERFAF
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D AN B

A = SSEINEK, HRFEF CapEx itk

Al E b 4, —FE LR, 59 1Q25 ZITIK 902 04, RF¥gk 12%,
FIL T LY 89110 £, B AA)E 306 10E4, FHLIEK 20%; 4F)0E 34510 £ 4,
FlEbIE K 46%. L fkE, RELEEA TI31LEA, FHEK 10%: =50 123
CE74, Fligk 28%.,
A 4: Alphabet #|J& ($45: BHEL)
Revenues $80,539 $90,234

Costs and Expenses:

Cost of Revenues 33,712

36,361 8%

Research and Development 11,903 13,556 14%

Sales and Marketing 6,426 6,172 -4%

General and Administrative 3,026 3,539 17%
Total Costs and Expenses 55,067 59,628 8%
Income from operations 25,472 30,606 20%
Other income (expense), net 2,843 11,183 293%
Income before income taxes 28,315 41,789 48%
Provision for income taxes 4,653 7,249 56%
Met income $23,662 $34,540 46%
Diluted EPS $1.89 $2.81 49%

HHAEMR: Alphabet B4, 154ERL Fow

= 43&2)3% K, Gemini2.5Pro it X84, A& 1Q25 =k 42 k48 21.8 127,
oAb A)EF A 17.8%, Flu+8.4pct. S E G T E2 HE T GGP AL s kfFe Al = ot
32123 3T Cloud #9E8ARIAIE K F, sbaTo &) £ 4 Gemini 2.5 Pro 428!, % A AN
KPHEL AL, FaE4, »a) Al Studio A= Gemini APl #95% 858 735K T 200% »A k.
B 5. FHFLFUANFELAE

$12,260
$12,500
= $3,000
s $9,574 :
= $10,000 e $2177
Y @
=~ £ $2,000
i 0
E | £
c
o
% $7,500 £
9 [ $1,000
]
o
(o]
$5,000 $0
Q124 Q125 Q124 Q125
Y/Y Growth +28% +28% Operating Margin 9.4% 17.8%

FAH AR Aphabet &5, 152ERHL F s
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CapEx ¥4 F3¥K, ##H4%F CapEx i, Na AT LA =it H R AHFL THE RK
K&, Fit3] 2025 & T A E ik )4 &K, 25Q1 A5 CapEx 4 172.0 /¢ 74,
YoY+43%, EZRBAKMIBAGET, EFRAIASZRSE, LRZHEF S, N5
Y ¥ 2025 44 750 12 £ LY CapEx %] <%,

A 6: Alphabet ZE KA L&

$20,000
- $17,197
=
% $14,276
w  S15.000 $13,186 :
] ' 13,061
5 $12,012 $
=
5
C  $10,000
(1]
a
>
i
©
£ $5000
a
m
Q
$0
Q124 Q224 Q324 Q424 Q125
Y/Y Growth +91% +91% +62% +30% +43%

FAF R Alphabet &5, 152ERHL #o
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Meta: | & Z@BA, i< CapEx g5l

Meta —Z & BRA T HFHH. Meta 1Q25 LI TN 423 10 E 4, FlHIEK 16%, ¥
BB A 413 1CET; ThAEE 41%, FlH4RIT 3pct; 448 166 1CET, FlHigk
35%. A8)355] 2Q25 A 425~455 1L E XA, F1H 440 1L E A, Ak 4%, &
LT HTA. kS RA, 1Q25 B H KM 41912 £ 4, Rk 16%, Reality Labs
BN AL £, FIILT R 6%.

B 7: Meta b i5FEMAN (45 BHEL)

Q23 Q223 Q323 Q4’23 Q124 Q2724 Q324 Q4’24 Q125
Advertising $ 28101 $ 31,498 $ 33643 $ 38706 $ 35635 $ 38329 $§ 39,885 $ 46783 $ 41,392
Other 205 225 293 334 380 389 434 519 510

Family of Apps 28,306 31,723 33,936 39,040 36,015 38,718 40,319 47,302 41,902

Reality Labs Revenue 339 276 210 1,071 440 353 270 1,083 a12

Total Revenue

Family of Apps
Operating Income $ 11,219 % 13131 $ 17,490 $ 21,030 $ 17,664 $ 19,335 % 21,778 $ 28,332 $ 21,765
Reality Labs

Operating (Loss) (3,992) (3,739) (3,742) (4,646) (3,8486) (4,488) (4,428) (4,967) (4,210)

Total Income from

Operations

FAHAR: Meta BH, 15285ERFL 0

Al 3E3h -4 b SR FmAg K, A8 Lifl4F CapEx #87]. 1Q25 Meta /4 L 40N 414
L £, FIHIEK 16%, & FTHM 4051040, Q1 A& L AFeh4ERX Al &3k
#42R (Generative Ads Recommendation Model ) /A F /& #E4, suAER K 3 224,
BEHFRHEEATEET, £ 5RERRRGAE, 5] L4 CapEx 457] %] 640~720
AL£ 7T, SATHE5] 4 600~6501C £ 70, KM T 28] 2 Al LR Mg hn b 28 F 30, vA
B AR AR AR A PR A 3G

B 8: Meta CapEx ¥ i (#4%: BHET)

$39,225
$28,103
$13,692
$6,715
Q124 Q125 2024

Quarterly Annual

FAERE: Meta BH], 15RERBL P
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L &35 Meta Al app, A E Llama 442% . 4 A 29 A Meta 4 ih 1k 569 Al app, X 3i&
FARLARE, FHHIEBFTARLEFRE (Full-duplex, AIFEEE S0 R B FAT
I Ao B, RAFRTAV. FHATE S ). Meta Al App AT Llama #8473, “Tid
LA IR S T MR P ARKT. e E LT, RETT4E4 Meta RayBan Al IR4%64 Bt £ iz A
25, AP fd iz AL Meta Al App *f 5.

A 9: Meta Al app &%

Talk or type.. ) 9 +Iv Stop
X 4

“ i Turn us into video game characters O

ould we start?
Where sh 4+  AskMetaAl.

1|1 Let's get to know each other

1|1 Learn how to use Al

FALER: Meta B H, 524 IERBFL P
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EDEk: AlSESSIBHZETTRIF RN

T ik 1Q25 EIE LA 1557 L £, Bk 9%; L& )18 184 £ 4, Rk
20%; #F)E 171127, BIHIEK 64%. ok A, 1Q25 &) b £ I 929 12
£, FIIEK 8%, &b 60%; EFRIRITIAAN 335 24T, Bk 8%, ik 21%;
AWS N 29312 £ 7T, FIHRIEK 17%, &k 19%.
A 10: T B E B A Fe b 5350
MM
$280,000 Net Sales (MM)

Up 9% Y/Y; $29,267
Up 10% F/X Adjusted (1) 19% 4

$143,313 $155,667 $33,513 | | $92,887
$140,000 21% 60%
B North America
International
$0 B Aws

Q12024 Q2 2024 Q3 2024 Q42024 Q1 2025
HAR: EBBEF, (FLAMERFL F o

AWS 2 A EEHEK, Al L5 ZRKHCETHGEFLKA. 1Q25 25 AWS 2 EF)iH
%4 39.5%, FrIgk 1.8pct. 23 —ZF & CapEx 4 2431041, 24K T AWS 48X
& Al REE K, w& Trainium E 4% K. 238 &= Al k458 F‘T’a?i F AT E TTH SR
TN, BA 45308 bR Z R I K, BB A4 TaF e M

A 11: T 5# AWS k5 AF2 T )

s Net Sales MM Operating Income
$40,000 $16,000

$29,267 $‘|‘| 547

25,037

$ $9,421

: I E I I
$0

Q12024 Q22024 Q32024 Q42024 Q12025 Q12024 Q22024 Q32024 Q42024 Q12025
HARIR: EBBEF, (FLAMERFL F o
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FR: EBAHMTEEME, A RBEBEAE

ER FY25Q2 L kN 954 10 £ 7L, Flkigk 5%; 2218 296 10 £, Figk
6%; 4 A8 248 1L £, Rk 5%. a4 kA, 1) iPhone Ji A\ 468 10 £ 7T,
YoY+2%; 2) Mac N\ 79 10 £ 7T, YoY+7%; 3) iPad #\ 64 10£ T, YoY+15%; 4)
JR 45k SN 266 1 E T, YoY+12%; 5) HAlkFliN 75 12£7T, YOY-5%. 23] &+
FFLEE T FY25Q2 #raA Tk, & BT AALE R e AR5, Fit FY25Q3 £ AR 2
F8) RARIT 9 1L E .

A 12: L5 AWS LFBAFZEHE ($5: GHER)

miPhone ' Mac miPad ©/R% ©ifb
140,000 r

120,000
100,000 [
80,000
60,000
40,000

20,000

0

N9 X N9 9 X N
«’1904‘904‘1904‘904‘15\04‘904‘15\0@\04‘199
UKk«

9 & x X
o O O O
7 S
AR

a9 H N N 9 9B > N 9
(CANCENCAINCAINC SN N I e e
SOl 3o} D ™ ™ % 0 )
V'V VY VYV (v

HALE R Find, 2R ERGL F oo

Apple Intelligence X #F £ %E%, M AIBARXLEEZNE, N&)LHLA I0S18.4 %
%, Apple Intelligence #7138 X #FeLisikiE. 25, EXRAE. HHFE. BIEFE. BiE.
g fEm Tt LFiES. A% Apple Intelligence #9#t#2 4 P &R, (2K A1INA 3 R AL ARAF
O FIERB AR, R E A B ERERAE Al REAEL, KNAFTIHRRSG
WWDC25 3, s# Ml Al 5 #7440,

A 13: WWDC25% T 6 A 98 ZF

NDC

HAFRR: FREW, 152ERFL F s
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REEW

AlSE RS, CapExBENREIES), LA EAH A LA LA MR, Al R ERRK
TN IR, RNERIEARKT MR8 kA, RNEAAHEEE2H%: 1) aTHE
KB A AR R L St K BN, bR G A LGBMR, AlESRLEFHsERE
BERI, —FERLFRIFOEEER, F—F @ Al LKL TGRS0 K, Hlidid k.
JEEFLS, 2) THihkuikE CSP Askey CapEx, ERBT LA Al AURIZ T4
B, A—ZRELERA CapEx HAIRIBIRZ), HEREHFAFTHLE FRATL., KA
Jy s IR AE Al AREY I T TR, kAR KR E) e S A R R LI, R e
FAAIEG T RANLEFE N Al = st a9 FTAEL.

BN RE:
LAl =] T b F B/ P o BN R L5 AT G R BN B AR & sk 2 AHE

LAl 531 35 BATAR 3547 25 /08 57 42 12 7R BRI 5y IR 15878 4k R B A A AL
TR EF.
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eSS

FAF X REFAH;
Al X &R AT ;
BRI N 5
Al 47 k5T & Al
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W EIBAE I

BLF, ©FHLPHIF, $1500522090001, b F£ BT ik k2, ©F 425
4, 20122022 3638 F KITIiE EFF R I, 2022 F NI HKIEEF A PO, A48 P
K. BFIT LB ESATIT

F—i, BFATLARR. AFZN KT, FARAERET IR KRFLFEL, 2020 F
8 ANBRELGLERE T4, J&F 2022 F 11 AmANfFRIERG T, FRT AL,
HEET. AFELTH,

MFE, CFTATLPIIF, R KFAMN, FERFAE, TARTATIER,
HOHEA, RidA B, 2025 F 1 A AZRIER LT A, L0 HFEFERE,
IXR, eTATLALR. BAMEXFLBFE, L2 XFeaME, 2023 Fivn
BRIERCT U, LT QA EHER . BB F.

EEZA, UFHALFARLR, BREILKFFE, LR AKFMmE, 2023 Fho AfFHAE
Ko T, FHRATEARSE. PCB, AT,
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srAUmAER

R ARSI RIS ARG B—E)IF AT Y, AABFIEAZLFTEHMAL T, SEF BIEA LPREMBITHIERSD
MIT A S I BRAL A M 2. Bl B RIRE AR PR R 8 PP A ISR R T 54T R A IR RIS ARAFT B 69454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A+ BE B AP S MIE A A B 5T 46 RIS W13 R IE R HIEH KT

AREANS ERERIEREZRS MR ENE P GE /AR F R, AZEEPHITET AN REHDLE, Hh S
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIERBER, BRABBEREHEARE, IRG—E R EETEERARE IR LRI, FRIERASEG M
3B R F R TR,

e L
BRI A [T o2 LR

EAN: B ART IR TR R 15% 2k Lk, PR TR ETE

AIAAR G ERAER ¢ 7R 300

8 AT AAREA): B xR T Ak 5%~15%; Wby A5 A AR

e RERAFLAL 6 AR | WA R R LN LR Ak LAEHET A,

Mo
Fdi: RO HBTEAESBAT.

R R

ERTHRA ARG RENG T, BAAHLERTIERAL ST AERANGTR, CHELETHRON . BRUHTHFL L Z,EAN
W T LR T 284 09 & A 5 E M iTF .

BB b B AL R — R R A P A0 B FAo K B A KA B R R, R H B % K IRS P 6045 8o AT IR 23 44,
ARERNESS OGRT A0, HARUHEER, LRHEE, Tk, Wi, AKEF@E0ELmF S, AETH
R, 15 AR KR AT AR 4 R AR P AT P 7 3| AT IR K T4, A A E 817 R R,
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