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a - ate 14 @ ”:me y Live
s [ Kwiansm 15 @@ LiveMe
cu b > TV
¢« B 4E. o[@ G|
BIGO LIVE Mi
7 ( SRIEIIE 17 W‘llggxﬁﬂlﬁuyi
8 Q Xl\([idse:atus app 18 XSOV
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F
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HAHF R Sensor Tower, 7 iE7EZRHFHFT

HIE:

L ERERFINE VY EHHET >

MRIFETHIEOMREENE



JRIF (HUYA. N) -2 & 4 PR 15

RIS

FOUNDER SECURITIES

O

B &11:

o+ EAIR-FE S LN TOP20-# 4k App Store+Google Play
201951 B PEMS/EIBEAPPIIATOP20 | 84MApp Store + Google Play
RARARITE
1| 7 BiGOLIVE nl| & =FaE
S mmetit T REE
2 @ e 2 @ SR
s @ L3 13 @ HaNE
+ @ 4%, u[@ dmmw_|
s @ peR= 15 (@ COHE
Mi Yy
7 B L. r X2

LIKE4Z#M57 s

8| @ nun«ﬁuﬁ 18 u?v ;EE}E;)L%
o VooV

9 E-j Ifﬁf#ﬂﬁ 19 311

10 [ JREE 20 Cube TV

Guangzhou Rizzen Network Technology FRIESE

A K : Sensor Tower, 7 iE7iEKHF% A
HiE: ZLEAERFIKE VY EAHET 5

B#£12: B FAKAAELFRE IR LR

WEEREWE, &E 185 12 A, BIGO MAU (&.# BIGO LIVE
Fo LIKE) €% 6,900 77, A% %&£ B ATk T YY, {24 T L
FiBE P HE L1953 A3 8,YY AT HRT®F S HAGO
AR, BaFEHL R, ABRBSINEIREMESE L FF
3, F&Me I B 4K IBAEK.

3 RTBGEHEHANNERLGHEK, FERAPFEKRIERC

IR F)

3.1 BEFELIIKA

18Q4 & F #78 Jkii N\ 15.05 12 7T (YoY+103%, QoQ+18%) , ARPU
12.91 AR F (YoY+51%, QoQ+0.1%) . £ F T Z& KR A E
AN, Q4 HABINL 14.42 12 £ (YoY+108%, QoQ+19%) , &
b 95.8%, Fb E—FE A @At SEA LML SN 631 BT
7 (YOY+31%, Q0Q+5%) , & bt 4.20%., AR4E /N 8] 4 th 49 b 5 45 3
it 19Q1 Bk 15.1-155 1274, YoY+79%-84%, R k3% i&ikF %
Z2H0O% % 103%.

18Q4 £ F % ARPU (EJAA/MAU) i& 1291 AR (YoY+51%,
QoQ+0.1%) , M PR Z &I LA /) 3%,
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) g \3 vl D ~
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Ry
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— AN (BHARH)
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B&13: RIFBEAGZEHTI
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AR : 2 IR, 7 EIERFE I
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B&l4: RFELFMN (B L) FoF R IG R

ah AR T 201601 | 201602 | 2016Q3 | 201604 | 201701 | 201702 | 201703 | 201704 | 2018Q1 | 2018Q2 | 201803 | 201804
HAELH 117.67 | 143.08 | 196.88 | 334.35 | 382.64 | 441.83 | 552.36 | 692.71 | 792.8 | 991.81 | 1216.5 | 1441.8
Yo¥Y 225% 209% 181% 107% 107% 124% 120% 108%

QoQ 22% 38% 70% 14% 15% 25% 25% 14% 25% 23% 19%

I ER LA 4.926 | 16.258 | 19.536 | 31.175 | 48.311 50.8 46.52 60. 1 63.1
Yo¥Y 881% 212% 138% 93% 31%

Qo@ 230% 20% 60% 55% 5% -8% 29% 5%
TP 117. 674 | 143.077 | 196. 878 | 339. 275 | 398.899 | 461.364 | 583.534 | 741.019 | 843.6 |1038.332| 1276.6 | 1504.9

HAHFER: IR, ZiEnE KR FF

B #%15: R F ARPU & ) 3Rtk gt

14 12.89 12.91 [ 200%
12

10 A

I 100%

4 F 0%
2016Q4 2017Q1 2017Q2 2017Q3 201704 2018Q1 201802 2018Q3 201804

m— ARPU (AR, )

YoY QoQ

KRR : 2N MIR, 7 IEERTFEIT
32 BRI EBFBLFHMAN
18Q4 & F A 4% dk 4-0a N34 1,441.8 & 77 T(Y0Y+108%, QoQ+19%),
&bt 95.8%. A+ 3% P A AR R AT 5 4 ER 64 8 Am 4k 5 T AR AL AE
FMNGRI LK, Q4 BT A% A P4 480 77 (YoY+71%,
QoQ+14%) , AEAk MAU #+H A% 5&EEH 4.1% (YoY+0.9pct,
QoQ-0.1pct) , A Hhim MAU ++ H AT 5% 5% £ 4 9.5%, It bk
1pct,
135 T8 0K, R G S A AT £8P a9 SN,
Q4 N84t A P s aks: LS. Q4 A% ARPPU i 3004 AR

(YoY+21%, QoQ+4%) , ¥k 3R b T[4 36pct, 2 3 B AKa9IE K £

ZRREAT TR P KK,

Bkl6: ABAHFAFP#K (87) REEER

6.0 - 4.1% -~ 4.5%
- 4.0%
5.0 A
- 3.5%
- 3.0%

F 2.5%

4.8

3.0 A

F 2.0%
2.0 A F 1.5%

F 1.0%
1.0 A

F 0.5%
0.0 - - 0.0%

2016Q4 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2 2018Q3 201804
m EIEEARK (BH) BIEE

4.0 A

KR : 2\ IR, T AEGE XTI
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O

5 M — SA N 5 =3 LYY
BA1T: BT A4k 548 % R hig sk B %&18: & F A& k% ARPPU & B tb3§ ik
1,600.00 - 1aar o 250 3s0 70%
300. 38
1,400.00 1200% 300 0%
1,200.00 A
250 50%
1,000.00 150%
800.00 108. 1% 200 00
500,00 4 100% 150 30
400.00 A 50 100 21% 20!
200.00 A 50 10
0%
& & S & & F & & & & - 0%
F"Q\b "P\é) '19'\@ '\P.\éy ’\9<\ "P(\ q’@’\ '-55\’\ nﬁi‘fb ’\'Q\‘b m@% ¥ 2016Q4 2017Q1 201702 2017Q3 201704 201841 20182 201803 201804

G (AR

m— ARPPU (AR ) YoY

ﬁki%ﬂé//? Nl iR, fizi%iﬁ;gﬁj

R DM, FEIER TR
33 RIS H#RALALFHAN
18Q4 & F /" % A F Aok 5N 63.1 B 7 £ (YOY+30%, Q0Q+5%),
B Hh 4,200, A NG SRR 3 B E T A b B SR AT 5 iR
8RR 4 MR R e £ R K SR R LA A
WX 3R A B REAT AT 6 E H— 3R, mEEH T F e F S
R, Rk, #4560 BkE KA —F @t

B&19: BT E R LA 5 IAL AR eI R

70.

60.

50.
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10.

0.

00 63.1 T 1000%
F 900%
00 A
- 800%
00 1 - 700%
00 - I 600%
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00 A I 400%
00 4 I 300%
- 200%
00 1 30. 6% | 100%
00 ——. T T T T T T T T F 0%

201604 201701 201702 201733 201704 201801 201802 201803 201804
— R A H (BT AR D

—Y oY

HARR: B AHIR, 7 EERTFIA]

34 YY BN

2018Q4 » 8] & Ak Nk 4,640.9 B 5 T (YoY+28%, QoQ+13%) ,
HF YYlive N 3136.0 B 7 T (YOY+9%, QoQ+11%) , KT
JENH 1,504.93 &7 . (YoY+103%, QoQ+18%) . # L4k 4,
HAE S 0a N 4391.4 B T (YoY+30%, QoQ+13%) , Ak &%
W\ 94.6%, L E IR A T 1% ; E AN 2495 & 7 T (YoY-3%,
QoQ+21%) , bk b4+ 25pct, Q4 YY A 4E4H% A~ 4 890 &
(YoY+37%, QoQ+12%) , 4+ % A f % i% % ik 9.85%(YoY+1.35pct,
QoQ+0.81pct) , ARPPU # 4934 AR T (YoY-5%, Q0Q+1%) .
ARAE N B By b 545 4], FRIT 19Q1 kit A 40.1-41.6 1L,
YoY+23.4%-28.0%, A& Tardasgs; L+, K F Mt 1901
Jk 15.1-15.5 12T, YoY+79%-84%, YY Live Mk N\ % 24.6-26.1
1L, YOY+10%-17%, TRk % L& & A P4t

udf

B &20: YY/RF A% S EALAT TR P BN

HERP (7)) (A% APAEESR (%) | ARPPU (AR T)
BT 480 4. 10% 300. 4
YY 890 9. 85% 493. 4

HARI: 2 IR, T iELE R I
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B&21: YY Q4 Bagg N (BA L) AR B%22: YY A#EN (BF L) B bt
5,000 4,641 120% 5,000 4,391 i
4,500 4,500
2000 100% 4 000 3,895, __ 95%
3,500 80% 3‘ w00 3,560 Py
2000 | I I 60% - oo ¥ cann mERGe 73
2,000 - = l ' l 28.0% a0% 2,500 221, 2,37 91%
1.500 - . l N ' I i 20% 2000 1790
1,000 ] - ' 89%
50 I I I I V] l | ] ll”% - .
- B o 1,000 o
& P F P PP PR P PP RFS PP 500 h
S S G 107 07 107 107 (0 A AT T B
AT AT AR DT ART AR AR AT AR AR AR ADT AT AR AR AR AR AT AD 0 85K
S —— m (%) . 201603 201504 201?01 201?02 201?01 201?04 201801 201802 201803 201804
= AN 7 J
e g) & — L oz ke g
HAFRB : 2N IR, 7 EGERTFI I HHRB: 2 MK, ZiE ufzﬁé?‘/?ﬁ/f

BHESSLEE, YY BTIMRANZZRRTRAPMAR, §TEIL
KRNB) BRI RIRFE ] FLFEK, BFEEHIAS ETAAE
WERTBREBES, YY ERAPARERLEALARYE, TR
Ak, BRFEETR, AkSETAA —ZRKZN,

4 BFAEERESEKRE; ZF Al YYFRBEANE KBRS
BHKF

41 &AVE

18Q4 3] & ks KA 3,013.1 87 . (YoY+37%, QoQ+13%) , &
WA A 0g3EK £ 2R BT EHFRNS RA Y B R A IE o, X —
E BN RPN 2R A A 2,556.5 F 77 .(Y0oY+40%, QoQ+16%),
N R B 25 s A N B E 55%, 3 ASF R4S 4.7pct, 3R
P EFE Lpcte P92 A9 RE s b T2 A N RY B . R A
ik 2465 B 7 T (YOoY+36%, QoQ-1%) , ¥k £ &R EH 2 P ALk
B Ly RA BN Z 097 &, W TR BN L 5%, Bl A AR
F, FRrbuaI% 0.8pct.

18Q4 8] .48k 1,427.9 & 7 . (YoY+14%, QoQ+14%) , £.4)
% 35% (YoY-4.4pct, QoQ+0.3pct) , LA XRF TR EE2Y T
N BN i A ) B A B9 38 e PP B, BB o TR T A 8] ARl
NG R, mEFEFELFRT YY Live, Ko d) KL
A BT AR

2 YY Live #28 F%A&, YY live #9 £ 478k 1,389.22 7% T
(YoY+5%, QoQ+13%) , £ 4% 44% (YoY-2pct, QoQ+1pct) ;
BB F 48k 238.64 B 77 7 (YoY+121%, QoQ+23%) , £.4] % 16%
(YoY+1pct, QoQ+1pct) o /& F £A)iHEME k& B, 12 K F dbat{aiz
KT YYlive, X AT EHEAELE YY live MAFERKE
hi8

T 2018Q4 sk A H 1,266.3 B 7 (Y0oY+100%, QoQ+17%),
BN A R AR A 1,042.1 8 7 7 (YoY+113%, QoQ+23%) ,
& B 69%, R IRpL34R A 3pcte £ E% R T T & B ALas 4
B HENIIEFERENEAABANEEOEAFLE e Hoh. &
AR 161.6 B 7 L (YoY+42%, QoQ-7%) , & &bt 11%
(YoY-5pct, QoQ-3pct) o &b T £ &b T KGR RRA
T E9AE R R E
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Je 7F (HUYA. N) -2\ 7] 55 3P 15

B %23: YY Live #fojE F £ A1 FKF T 4L

60%

A40%

20%

YY e T

HAHRM: 2R, 71 E KT
42 BRH A EHERL
18Q4 iz g % M 4-iti4 931.2 &5 L (YoY+43%, QoQ+8%) , # A
& Bt E 20.1% (YoY+2.1pct, QoQ-1.0pct) » 4 &) 44 4% A 323.7
B 7 A (YoY+117.6%, Q0Q-5.9%) , Ik Ak 7.0% (YoY+2.9pct,
QoQ-1.4pct) ; #F & 3 M 3325 8 7 7 (YoY+17.6%, QoQ+5.9%) ,
BN 7.2% (YoY-0.6pct, QoQ-0.5pct) ; & 3% F 275.0 & 75

(YoY+25.7%, QoQ+33.0%) , &Ht Ak 59% (YoY-0.1pct,
QoQ+0.9pct) &
H ¥ YYlive 4% % R 263.81 75 T (YoY+121%, QoQ-7%) ,
K%M 25341 575 L (YoY+6%, QoQ+6%) , ¥ 3Z% F 18273 &
7 7L (YoY+0%, QoQ+35%) ; B T 4 & 3% A 5988 & 7 T
(YoY+102%, Qo0Q-3%) ; #A A% A 79.11 & 75 . (YoY+81%,

QoQ+6%) ; F3Z% M 92.25 5% L (YoY+152%, QoQ+30%) .
N BRI B A S e KA GERAT G A S, Q4 W4E % A
SN CE R AR AR A B 17Q4 vk, & BBl A,
BTNk Al ATURBI N, 46 Al A6 33 3404 % 5F &
X ey bR, 18 FAFRA & TILEMER A A2,

B &24: RERRRE A & BIC ]

30%

25%

20%

10%

- .-llllllllll 1101
-

=+ 1 1 W} W W W WO W P~ = P~ M~ 00 9 ©0 oo

®

2T 2O 988 8 8 8 8555085 383 28 8 3
oo o oo oo oD D D D D D oo D o O
S T = B = R = = IS B s T T B T = T == B = B = S =

= AR 2R E R T —— AL AT ECE B ST 3 m EHF 5 A5 T A

HHAFRIE: 2Na] IR, T ELE X5 Ff
43 FiEE
18Q4 & Ak 4)iH 718.6 &5 ;. (YoY-12.5%, QoQ+17.6%) ; & k|
% H 155% (YoY-7.2pct, QoQ+0.6pct) , Bk A, & dkAliEE
T, T2 EANETHGYh, ARETH R LN RHA,
H P YY live & 417E 700.08 & % L (YoY-15%, QoQ+14%) ; &
TS5 HE, TLFEH 1852 57 o
28T YY 694474 684.0 5 7 T (YOY-7.6%, QoQ+5.1%) , 4 #|
HE 14.7%; 0.5 HAL AR A FANAA 74245 B T, LYY
Live 444 642.87 87 4, (YoY-15%, QoQ+3%) , J& F 44
99.58 57 L, FIFRIHILKMERA.
Non GAAP: 18Q4 YY #& d 4|4 888.46 & % . (YoY-14%,
QoQ+15%) , & LAVEHE 19.1%, P YY live & k44 805.95 A

MRIBETHIE AR BIENE
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77 7L (YoY-20%, QoQ+13%) |,
»

Ry £ & w TEH % A8 KR

2ha; B FELAE 8252 A L (YoY+281%, QoQ+34%) ; A
S )a & F YY 4 #)iHE 836.2 4 T (YOY-10%, QoQ+6%) , 44
% 18%.
B &25: RBEHREIFAEAAEE (GAAP)
Q1 2015 /02 2015 | Q3 2015 | Q4 2015 | Q1 2016|02 2016 | Q3 2016| Q4 2016 | Q1 2017 | Q2 2017 [ Q3 2017 | Q4 2017 |Q1 2018|02 2018|Q3 2018|04 2018
Z 4 #1i] (5 HRMB) 2442 | 307.7 200.3 409.8 | 256.7 | 443.9 | 472.9 621.5 617.0 | 599.4 | 661.4 | 821.5 |596.4 713.8 | 610.9 | T18.6
YoY 19.1% | 29.0% -35.2% 25. 6% 5.1% 44.2% | 136.1% 51.7% 140.4% | 35.0% | 39.9% | 32.2% | -3.3% 19.1% -7.6% -12.5%
Qo =25.2% | 26.0% -34.9% 104.6% | -37.4% | 72.9% 6.5% 31. 4% -0.7% | -2.8% | 10.3% | 24.2% | -27.4% 19.7% -14.4% 17.6%
ZikAAE 21.2% | 12.7% 13.4% 2.6% | 15.6% | 22.4% | 22.6% 25.0% 27.2% | 23.0% | 21.4% | 22.7% | 18.4% 18.9% 14.9% 15.5%
BEYY:E#E (BARMB) | 227.0 | 290.7 156. 4 359.2 | 208.3 | 343.3 | 400.0 572.3 543.2 | 573.7 | 636.0 | 740.4 | 4441 [-136.9 | 650.7 | 684.0
YoY 23.6% | 31.0% =45, 4% -3.6% | -8.2% 18.1% | 155.8% 59.3% 160.7% | 67.1% | 59.0% | 29.4% | -18.2% | -123.9% 2.3% -7.6%
Qo0 -39.1% | 28.1% -46. 2% 129.7% | -42.0% | 64.8% | 16.5% 43, 0% -5. 1% 5. 6% 10.9% | 16.4% | -40.0% | -130,8%| -575.3% 5. 1%
S 19.7% 21. 4% 10. 5% 18. 9% 12. 6% 17.3% 19.1% 23.0% 24, 0% 22.0% | 20.6% | 20.4% | 13.7% =3.6%  15.9% 14.7%
THFMR: xR, 7 iEGERGFIFT
B £26: Kk EEARETAEAF)EE (Non—GAAP)
Q1 2015 |02 2015|Q3 2015 | Q4 2015 | Q1 2016 | Q2 2016 | Q3 2016 | Q4 2016 | Q1 2017 | Q2 2017 | Q3 2017 | Q4 2017 | Q1 2018 | G2 2013\03 2018 | Q4 2018
LAiE (7 HRMB) 276.1 319.3 281.0 471.0 310.6 485.4 508.4 | 647.9 603.3 641.5 664.5 | 1,034.1 721.3 933.1 774,2 | 888.5
YoY 20. 5% 16.1% -18.5%  29.3% 12.5%  52.0% 80.9% 37.6% 94.2% 32.2%  30.7% 59.6%  20.6%  45.5% 16.5%] -14.1%
Qo0 -24. 2% 15.7% -12.0%  67.6% -34.1%  56.3% 4.7% 27.4%  -6.9% 6.3% 3. 6% 55.6% -29.7%  28.3% -17.0% 14.8%
gz pES 24. 0% 23.5% 18. 9% 24. 8% 18. 8% 24.5% 24.3% 26.1% 26. 6% 24. 6% 21.5% 28.5% 22. 4% 24. 7% 18. 9% 19.1%
BEYYE4 (AARMB) | 258.8 | 302.3 | 231.1 420.4 | 262.3 | 384.8 | 435.6 | 598.6 | 533.9 | 576.2 | 639.1 932.1 699.9 | 873.2 787.0 | 836.2
YoY 24. 7% 17.0% -26. 4% 2.3% 1.3%  27.3% 83.7%  42.4% 103.6% 49.8% 46.7% 59. 1%  31.1%  51.6%  23.1% -10.3%
Qo0 -37.0% 16.8% -21.6%  77.3% -37.6% 46.7% 13.2%  37.4% -10.8% 7.9% 10. 9% 49 1% -26.5% 24.8% -9.9% 6.3%
EEiE 22.5% 22.3% 15. 9% 22.1% 15. 9% 19.4% 20. 8% 24.1% 23.5% 22.1% 20.7% 26.3% 21.5% 23.1% 19. 2% 18. 0%
THAER: NS IR, 7 1EERFFIAT

5 ZAFM 5 AL

ARIE S — BIHA, B F FY19-21 2% %4 70.04/93.93/117.51C T,

% )5 EPS % 3.15/5.31/7.67

7T, 3R PIS A 4.79/3.57/2.86X. YY

FY19-21 2 0& 4 187.03/217.44/235.13 1z ., A #¥ B EPS #
52.45/61.26/67.92 7, * ) P/E % 9.2/7.88/7.11X,
B k27 JRF/YY —B A
4y 5] 4 35 A6 A7 2018 2019E 2020E 2021E
Akl A CY M) 4, 663 7, 004 9, 393 11, 750
YoY 50% 34% 25%
£ A (%) 15. 6% 18. 4% 21.1% 24. &%
o EBIT (¥ M -2,102 535 1, 055 1, 384
- P8 He IS ) 0E (¥ M) 389 708 1,188 1,757
8 ¥ IS EPS (¥) 2. 06 3.15 5. 31 7.67
YoY 53% 69% 44%
P/S 4. 79 3.57 2.86
kg A~ (¥ M) 15, 764 18, 703 21,744 23,513
YoY 19% 16% 8%
£ F) o (26D 36. 45% 34. 96% 34. 93% 35. 00%
vy Ak A0 C¥ M) 2, 639. 7 3,288. 9 4,115.3 4,176.0
8 e U5 g A E (Y MDD 3,196 3, 384 3, 968 4, 405
4 = )5 EPS 49. 05 52. 45 61.26 67.92
YoY 7% 17% 1%
P/E 9. 20 7.88 7.11

AR Wind, Bloonberg, 7 if 74 5 %A
#iE: TAEH Wind 2019 F 3 F 4 HALAN, R FHEX G H1F

6 R&®RT

EHRR P IERAERNE, AR TARRAPAE, et hn st

HBEELTZRNE, AEKE

R L.
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[ (HUYA. N) =2 m) R AR 5

DT 5 B

Ve B o B E SR AL WA 4% T 09I R BRI AL T A, FRIEIR S TR R M R AR AE Bk AN TR AR, AT
EFAER R LI, KRS FWEAREETEZWARLNE, HRBE, BNfNIE, Z0RSAETH TR ERY
o o BFF FCAR A I P 3 BB IE IR R B AT ARG TN AT AR AGE S S AT TN L R AL T R RAT L BRI AF i 6
1848 Bl VA L AZ Bda 4 Ty ik B AE B TR M. 450k B BA .

%5 5

T EIER IR A RN QAT RAR “ARNE” ) BBIEABT ZMLE5FTH. RIRERBERNIZEFERN. KREE
AR EEE TR LT AL, A REE & d Bk, MERM AT S %

RIBE9Z ERBRTOATFETH, KOS IZFE L9 EME, 2R T M RAFAETRIE, RIR-E T 2009 T4,
T BARMAL B e AN 8 F A A AR S B a9 H 8. AR, AN T A 5 RS TH. &AM R — IR
o KNS RRIE ARG T2 42 BRFARITRS . BB, AN 33 AREPTEETAERK B @R THMEBR, #
KHE RS QTR IEA DG P AR

BARTHE LT, ARE P 0915 .8 RPT R R 00 F I3 R R STEAT AR LT BAETHLT, ANE, AN R TR
F RN IRARERTE —RFA, RERTHS» TR E, CRIEAT AR 4 B AL P 9447 1 2857 5| B9 ALAT i &
RAFAT I K H S5 LEE, LB GETIRTRE AN, AN R IRFFENME X,

AN S A A B TR B R AR H AN R S AR, TR REAM Z A 6915 R sh. Bk, BAFRIES, £FEHF
ST OUT, A ) B BT B K IRAUM T AL A AF A AR P A B 690 ) BT R AT 9IE R BRI AGT BHTIE A SR S, BT RS
N SR R H FRRBERFTRAIT. WHSEME R F LRI REMIIRS. BEFEFTHHELT, ANHEE, S8R
BRI et AARE AT AR B0 N S 09 F F,

THHRE, HHFiER. BREREWRRE A BT R ROE—S2FRE, AN RIRETARK A T a9H)
# o

RIRE AL KN E) T, ARG @IFT, EMAMFANATIE EAT R K&, 24, KERSI Ao 4 fefF AN g
Bl &E#AT3I A, AIAE, SAEAFMEENER, FERELHR “FEERFRI” , LAREFST KBS RITAEMA SR EH
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