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AN
1. 18Q4 ¥A A= NONGAAP L 4rud . 18Q4 A FEIL 849 ¢ (+27.9%Y0Y, &
FATFM+2.7% ), NONGAAP )38 4 F)3E 52 3L 197 12( +13.0%Y0Y, 4 H A1 TN +1.9% ),
GAAP 244478 £ I 142 1270 (-31.6% YoY, & AMFN-22.5%), £EHH Q4 £
T EGIL TS IR B AR E B, RIF KA A F RIS TS £-21 12 (18Q3 = 1704
A A 88 4CAn 794 ), ik & 1.00 H /K.

2. HRER AR TR (FHEREMALT), ST EBm@EL, SRz ERFGHH L,
N &3 2 29%,

#EK: 18Q4 F IR T4 2.6%, #1 k9 R KRIEF i3, MTFRUARNG LR 85 (7
HF i+l B PC &) £EIMT .

T &R K M Hb+37.8%, 24 % 36.6%. AR EARRFH K R 1+45.5%
Z 11812, #MAz; 4, 4 50%M A BEERR P AARG 2 XA E ) 4, ke
BEMRIK, 1804 NA2F [~ HBNRBEIIL 2 5538 K . WAk SR K: 18 4
AR & RGeS R, FEE LA LSTH T SHUARFK, W4 Q4 Rk
Wk 21%, HyklE (Hed KA EFRaT S EREK, REMARIIEK.

A EAEA L SR BEANTH, 18Q4 MR +71.9%E 242 1274, KA L
RAZE 28.5% (18 _E MK ), A FIRL+0.4pct £ 23.1%, FF2A3E E 5614 (-
LW S5 EELAH 6210). A B ZAAAEIST kBT, RS BFF, &
TR Gk e XA AR EAT A LN T, Z Ik S2 1N 9112, FlH+100%,
18Q4 13T & P Rl b k& 142,

3. BH2BTRE: 1901 (EHFMEY FHHRUEL ), (FEERY RINLTAL, X
FRFH IR T B Kt 19 F kS Hrmai K, (DNFY F#% e BT, (iR A
RIBERT Y AP E (EEEMY, H PUBG A F B 54 i8Ik TOPL;, J %
B K, parfeE LS WS T K TG, DA A SRR, DRF TR APP,
KRG FPRE K, NEHEER 2019 F LT .

4, HIFCENIRE, Wit 19~20 F)2845FE 55 AH AR T 842124, 1,089 127,

EPS 5%l A AK T 8.85 7T, 11.44 7T, LAt 19~20 5 PE %)% 35 4%, 27
1&. Tt 19~20 4+ NonGAAP Ja£-% A1 55 A AR T 919 1274, 1,129 1274, HAT
RRANST B2 19~20 £F PE 405 32 1%, 26 1%, &8 & R4 G380 K 5, #HRAH
M, PRI EET Bk, NMEAEETL, ik BisAL, WSS 4. =1
. %HLHYMEH 395 BV,

5. RE4RF: B LR ARK T, (M) Fami s R bk, # Ak Rk
g BN FAAT L E L S5 S K RATH A E R SAT L E 42k AR

2 AR
(F % LRMB) 2016 2017 2018 2019E 2020E
RV ON 151,938 237,760 312,694 404,332 517,640
28K (%) 47.7% 56.5% 31.5% 29.3% 28.0%
EBITDA 62,550 89,724 110,404 132,581 172,701
NONGAAP )24 4] 45,420 65,126 77,469 91,947 112,932
28K (%) 40.8% 43.4% 19.0% 18.7% 22.8%
EPS (/T/M%) 4.77 6.84 8.14 9.66 11.86
T a&%E (PIE) 65 45 38 32 26
W% (PB) 17 12 9 7 6
EV/EBITDA 79.0 55.1 44.8 37.3 28.6
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GF SECURITIES

£ 1. BiAsLEFRAE (AR TL)

EX2TIN 18Q1 18Q2 18Q3 18Q4 19Q1E 19Q2E 19Q3E 19Q4E 2016 2017 2018 2019E 2020E
BA IR S 469 421 440 437 473 472 509 518 1,078 1,540 1,766 1,972 2,261
R 247 2%, 288 252 258 242 263 253 275 275 708 979 1,040 1,067 1,173
PC # %, 141 129 124 112 118 114 120 116 447 551 506 468 461

Fi# 217 176 195 190 213 204 227 231 377 628 778 875 1,023

AR LA 181 169 182 195 210 218 234 243 370 561 727 905 1,088
W% % 107 141 162 170 156 190 211 225 270 404 581 781 1,034
AR A A 74 94 112 118 109 131 149 161 154 255 398 550 756
PR % 33 47 51 52 a7 59 62 64 115 148 183 231 278
ek 4 160 175 203 242 276 304 343 367 172 433 780 1,290 1,881
At 735 737 806 849 905 965 1063 1110 1,519 2,378 3,127 4,043 5176
INGIE 2] 18Q1 18Q2 18Q3 18Q4 19Q1E 19Q2E 19Q3E 19Q4E 2016 2017 2018 2019E 2020E
RS 335% 14.3% 4.6% 9.3% 1.0% 12.1% 15.6% 18.7% 33.6% 42.8% 14.7% 11.7% 14.7%
R 2475 %, 26.2% 5.6% -3.8% -0.7% -85% 0.5% 6.7% 13.6% 252% 382% 6.2% 2.6% 9.9%
PCi#%&  0.0% -51% -151% -125% -16.6% -11.6% -3.4%  3.7% 26.8% 232% -8.2% -7.6% -1.5%

F#  68.2% 18.9% 7.1% 12.4% -1.9% 16.1% 163% 21.7% 77.0% 66.6% 23.9% 12.5% 16.9%

AR BN 472% 30.3% 19.3% 24.9% 16.1% 295% 28.2% 25.0% 535% 51.8% 29.5% 24.6% 20.2%
R %)% 55.2% 39.0% 47.1% 37.8% 45.6% 34.4% 29.8% 32.1% 54.4%  49.9% 43.6% 34.5% 32.3%
ARASA L 68.8% 545% 61.2% 455% 47.5% 39.4% 33.6% 36.3% 75.4%  65.2% 55.9% 38.4% 37.4%
Bk % 31.5% 16.0% 235% 25.9% 415% 24.4% 213% 22.6% 323% 29.4% 23.4% 26.1% 20.3%
R 111.2% 81.2% 685% 71.9% 72.9% 73.5% 69.0% 51.6% 263.1% 152.6% 79.9% 65.4% 45.8%
&t 48.4% 30.2% 23.6% 27.9% 23.1% 31.0% 31.9% 30.8% 47.7% 56.5% 31.5% 29.3% 28.0%
KON & 18Q1 18Q2 18Q3 18Q4 19Q1E 19Q2E 19Q3E 19Q4E 2016 2017 2018 2019E 2020E
MRS 63.8% 57.1% 54.7% 51.4% 52.3% 48.9% 47.9% 46.7% 71.0% 64.8% 56.5% 48.8% 43.7%
R 275 5, 39.1% 34.2% 32.0% 28.5% 29.1% 262% 25.9% 24.8% 46.6% 41.2% 33.3% 26.4% 22.7%
PCi#%& 19.2% 17.5% 15.4% 13.2% 13.0% 11.8% 11.3% 10.5% 29.4% 232% 16.2% 11.6%  8.9%

Fi# 295% 23.9% 24.2% 22.4% 235% 21.2% 21.3% 20.8% 24.8% 26.4% 24.9% 21.6% 19.8%

S L YION 24.6% 22.9% 22.6% 22.9% 232% 22.6% 22.0% 21.9% 243% 23.6% 23.2% 22.4% 21.0%
EPSa 145% 19.2% 202% 20.1% 17.2% 19.7% 19.8% 20.3% 17.8% 17.0% 18.6% 19.3% 20.0%
AR B 10.1% 12.7% 13.8% 14.0% 12.0% 13.6% 14.0% 14.5% 10.2%  10.7% 12.7% 13.6% 14.6%
WAk % 45% 64% 63% 61% 52% 6.1% 58% 5.7% 75%  62% 59% 57% 54%
Hpek 4 21.7% 23.7% 252% 28.5% 30.5% 31.5% 32.3% 33.1% 11.3% 18.2% 24.9% 31.9% 36.3%
&t 100% 100% 100%  100% 100%  100%  100%  100% 100%  100% 100% 100%  100%
AR 18Q1 18Q2 18Q3 18Q4 19Q1E 19Q2E 19Q3E 19Q4E 2016 2017 2018 2019E 2020E
AR AR S 63.3% 59.0% 56.5% 53.4% 58.0% 550% 60.0% 58.0% 65.1% 60.1% 58.1% 57.8% 58.5%
W% 4 31.2% 37.4% 36.7% 36.6% 33.5% 38.7% 38.3% 38.4% 42.9% 36.7% 35.8% 37.5% 39.4%
A S 25.4% 24.9% 22.8% 23.1% 23.3% 23.4% 23.3% 23.5% 16.0% 21.9% 23.9% 23.4% 24.2%
&t 50.4% 46.8% 44.0% 41.4% 43.2% 41.9% 43.9% 42.6% 55.6%  49.2% 455% 42.9% 42.2%
GAAPEPS 245 188 245 149 209 200 237 240 432 751 827 885 11.44
NonGAAPEPS 1.92 207 207 207 227 229 250 260 4.77 6.84 814 966 11.86

BAERR: B MR, JTEIEFREARE S EiE FHAPCHRMNE H T REHRUN, TERAAM GBS XL, HFiK
AT B R R R AN RIT AR R M 260k 55

RAIREE, ZIMHE EFWIRIER TR TER
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(2. BRABEARA

ERITION 735 737 806 849 905 965 1,063 1,110 1,519 2,378 3,127 4,043 5,176
Bk R 365 392 451 497 514 561 597 637 674 1,208 1,706 2,309 2,992
H Al 5% 5 76 25 88 (21) 12 17 15 16 36 201 167 60 71
HE A 56 64 66 57 60 69 78 85 121 177 242 291 373
ERR 94 99 109 113 115 125 136 132 225 331 415 509 599
W4 5% A 7 12 15 14 8 14 12 13 20 29 47 48 57
FRALAT A 297 222 266 159 236 229 271 275 516 882 945 1,012 1,310
V2 & B3 A8 233 179 233 142 199 190 225 228 411 715 787 842 1,089
Non-GAAP a4 4+ 183 197 197 197 216 218 238 247 454 651 775 919 1,129
GAAP EPS(7L/) 2.45 1.88 2.45 1.49 2.09 2.00 2.37 2.40 4.32 7.51 8.27 8.85 11.44
NonGAAPEPS(7L/f%) 1.92 2.07 2.07 2.07 2.27 2.29 2.50 2.60 4.77 6.84 8.14 9.66 11.86
A& 10l 192 1803 1804 1QIE 19QE 1QE 10QE 1 7 N0l E 22E
ERAES 50.4% 46.8% 44.0% 41.4% 43.2% 41.9% 43.9% 42.6% 55.6% 49.2% 455% 42.9% 42.2%
HERME 7.6% 8.6% 8.2% 6.7% 6.6% 7.1% 7.3% 7.7% 8.0% 7.4% 7.7% 7.2% 7.2%
SRS 12.8% 13.4% 13.5% 13.4% 12.7% 13.0% 12.8% 11.9% 148% 13.9% 13.3% 12.6% 11.6%
W 4% A & 0.9% 1.6% 1.9% 1.6% 0.9% 1.5% 1.2% 1.2% 1.3% 1.2% 1.5% 1.2% 1.1%
HBLAT A1) 8 F 40.4% 30.1% 33.0% 18.8% 26.1% 23.8% 255% 24.8% 34.0% 37.1% 30.2% 25.0% 25.3%
Prrg At 19.3% 16.2% 12.1% 12.0% 15.0% 15.2% 15.1% 15.2% 19.7% 17.8% 153% 15.1% 15.1%
V2 R3] A R 31.7% 243% 29.0% 16.8% 22.0% 19.7% 21.2% 20.5% 27.0% 30.1% 252% 20.8% 21.0%
NONGAAP 4 #) % 24.9% 26.8% 24.5% 23.2% 23.8% 22.6% 22.4% 22.3% 29.9% 27.4% 248% 22.7% 21.8%

ERIX TN 48.4% 30.2% 23.6% 27.9% 23.1% 31.0% 31.9% 30.8% 47.7% 56.5% 31.5% 29.3% 28.0%
V3B B3] A A 60.6% -1.8% 29.6% -31.6% -14.7% 6.5% -3.4% 60.4% 42.7% 74.0% 10.1% 7.0% 29.3%
Non GAAP Ja#%#)iH  28.9% 20.3% 155% 13.0% 17.8% 10.7% 20.9% 25.3% 40.8% 43.4% 19.0% 18.7% 22.8%

ERITION 10.7% 0.2% 9.4% 5.3% 6.6% 6.6% 10.2%  4.4%
V2 B8] A 12.0% -23.3% 30.6% -39.0% 39.7% -4.3% 18.4% 1.3%
Non GAAP )24 4| 4.9% 7.7% 0.0% 0.1% 9.4% 1.2% 9.2% 3.7%
BAEARR: WS MR, JRAER KR

R, ZINE TBF W RIER T R 3 E A
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& 3 BRIk E R

75K, 1,284 1,343 514 537 9,107 1,361
PC # %, 506 468 202 187 15 2,806 419
#% 2h i 2K, 778 875 311 350 18 6,301 942
J & 460 630 5,903 882
AR E 398 550 143 193 28 5,503 823
PEAR 4
) 62 80 5.0 400 60
(RAAHR)
B P AT (3B AE AT 603 780 3,080 461
It 2,347 2,776 18,090 2,704
I A+ =R S
) 780 1,290 13,674 2,093
T+ AT
4t 31,764 4,797 37,603
AN 395 # 7T

FHRR: 2 3 Wik, Bloomberg, J”ZIEMLEAR F s
Hii: EAMARTILE 6.69, AR FLHETICE 1.17.

R, ZINE TBF W RIER T R 3 E A
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IEC;

—. 18Q4M A F=NONGAAP L 48 B H#, GAAP LGk T . 18Q4H A 531849
12 (+27.9%, 3HEATTAN+2.7% ) , NOnGAAP)a#:4%F)iE £ 19712 (+13.0%, %%
BTN +1.9% ) , GAAP)a£E4H)iE 52 91421270 (-31.6%, 3B TAM-22.5% ) ,
T 2R A E I Y -2142 70 (18Q34717Q4 5 A A 8L AATILA ) , 18Q3%
%%, FASFFRTNE LT R AAEEEILSE (£920812) , 1804 L4y
TR NG R ERETHE D GG KBARUMLT) , VARTMEZAT L& R AN
— R MFF %, NonGAAP )24 418 £ #38 55400, F B2 ALK G102 T +IK
BB 22840 70+ T 72 Pl 18AC AL-22 F s 8] I 3 140 7T

18Q4 A% 4 41.4%, KR TFI4E2.6pct, £&d FIKEAFH LA ez kN b
P RBFAR A, AN R E6.7%, IR T ML 4pct, B R E A13.4%, FBFTF.
FZINONGAAP)a #5445 23.2%, KL TF41.3pct. #4k & 1.004 7T/ .

= BEEM: BRARBANRLTRE (FHETMIET) , JEBmeEEK, 2k
EHREZIEE (KA L IEE20%) .

MAEMAUIR L +1.5%1410.9812, A4 B B %7.5/12. QQ#MAUIR L3 £8.0712.
QQA L4 B ALIMIBK & F 1b3g KiL300%. (MEA B 3i7 B & F e3g k54%, .4
BEAN200MT Ak, P RENAZS B ¥ipEERE K, &2 KT E6943%.

1. % FHETHE, PCHRTHEHES. 18Q4#KIMN2421C7L, FIIL-0.7%,
IR-6.3%, JXA b £28.5%, #ZEQ3#IEMANL23MT, LT

F: RIMAL90MC7T, FH+12.4%, Fb-2.6%, 1804 F KO ARIT#HK, L&
(LLZEOL) (KHFAZHOLY (Fah: ALY RI T4, HE—THEAAEAY
A5 TOP10. ( E#RHM) 18412 A KPLY £ KK 5| 47,500% A F AN Bk,
W5 F BRG] A 8 (T F #H+1%PCH) £ EIM 5.

PC#R: FIVAALLI21ZT, FH-12.5%, IR6-0.7%, T4k V3K, IKALkL:
F YT IE. F LR A oS KR () (IR SRRk ) . CdarkRak )
(KEHEL) .

2. AR K. ZIVKALTON, FIH+37.8%, £4% 436.6%, £ FEIRLF
Fur . AR SEREHE: AR +45.5%F 11810, BT EF, 450%E 0
ABEFRR P AN E25MA B 4%, EhRmBEETRIK, 18Q4/1 425 SN
BB 2 HOE K. SR SR B WK 18F T AT M 4% A4 IR, #EME
B SR AN R K, IR S Q4R b8 K 21%, 25 Al B (Lo K E))
HBEHn T AWK, REMAEIFIERK, 18Q4BIR &N g ik R £
25.9%.

3. AR WL & 122.9%, &b, 18Q4EHIEMITIN4LIA1.6010, kI K
4.1%, P BRI A P 58,9007 , [ HuAnIRib o538 K58%F28.5%, it
AR B & ) P ALSE K E ) b 38 K A840%.

RAIREE, ZIMHE

TRBWIRIRAR TR R AR
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= 4 -u

oI =it BSR4 T
4. A, FREML S KBRMNTAL. 18Q4MNF] I K 71.9% £ 2421270, X
A bR £28.5% (38 ERWAHMN) , A F KL K0.4pct£23.1%, £ F 24
WES6ML (T LH5EFLAH6210) .

A FA X AR T kiR SE, BT RFEN, BT R4 E A
AT EFEMANW T, #42 420184F A 398 AR5 EAR1010K. FLIA
b IR G E—FvA L, 201847 bk IATMAR LI KA LE, ; 18Q4AF 7 P F
P38 K AZBO%, FAG ML F AT F A 4, R T AR B AT L) I AR E S B
BB I AT AT ZATE AT AT B A RSN A9NT IR R, X IF 164 fahis

B EATR 5. BB AR £ 201855 K Kt A Pk MC, ehE EE P 7~ 426,00012 7T,
MAERTHARDEIE K, BERRS T DESLE P,

Zd 4% 18Q4MA3IUL, AFPEAQUL, FIEKAR100%, #kFoanFE LS
SR RBERGRFTE, F5 75004, WIH18QMTHE P FlHLIGKABIE.

5. EFM700R A8, BiT100K A &) EAR21010E T, EF0RC EF. FFEA
MR ag i e ek, 55k 5 R EA4F, 4%?@%2019#2}5’2 A,

A 1: 18Q4 Ak k3r3Tih

18Q1 18Q2 18Q3 18Q4 19Q1
(83) (73%) (103k) (9z)
MU Awakening QSPDK Free Fantasy Online Moblie Command & Conquer: Red Alert OL TEER
A MU: M BHEHH A oL
Tales of Demons & Gods ~ XuanYuan Sword Online Py
Hello Mahjong Rise of Empires wic $F4R %] Online
[S52 Y M9 E i
AR T RE9EY - po—— Wl EM
Fighter of the Destiny Kings of Fighter: Des - ™ iR
BRICFHR RR B Saint Seiya (Tencent) Legend of Sword and Fairy 4
ERR il 225 e Y
Island story-Let's Boor FIFA Mobile ; :
SRS FIFA £ ER 1 5 Crog;mg_ Vosfl ) Naruto OL Mobile - Next Generations
S kS =43 i O S KL% OL Fiff
The Glory of Loong  ChuanQi World 3D  Zootopia: dreambuilder XiaoYaoJue
/% 4 {4517 3D SUE M-S HiC JERE R
QQ Dancers Mobile  Muses ',(5",95_' ,K' %s = :gt';‘ pe
i TEZLE Fie
QQ %% F LR BEPK
Ultimate Football Manager Samurai Spirits
QQ Huaxia Mobile  Crossgate EREERLH 2018 Fr AR A i
EETF i L PIEDL Battle Through the Heaven  Siorm Eudemons
A S IERTH RS
Pop Moe
BRI Hatsune Miku Dreamy Vocal

MRk BONE

FAERIR: ) MR, Appannie, -bEFIE, T ARAESR LR F S

RAIREE, ZIMHE EFWIRIER TR TER
6/18



= IRl

GF SECURITIES

BEIIERR | =R T

B2: BiR18QA L& M T LR AEIOSHA XA

IK

He

108168

10H26H

@ O ERE)
- ()

@ MEEE-FEE)

118158

118258

o e Sve

126058

128158

@ F:-FLEE)

O (LSS TE-FEEE)

HAERR: L EHIE, TRIESARRERF S

R4: P25 ERFH N E] IPOME

B R

1896.HK
2013.HK
TME.N
1119.HK
MOGU.N
0780.HK
3690.HK
QTT.O
NIO.N
CANG.N
PDD.O
HUYA.N
SPOT.N
BILI.O
2858.HK
SOGO.N
0772.HK
6060.HK

IR

3 BRAR R
&R
iR A
ollfa e
3 A
RIAZZ A
£ 0 57
Ak F
B
Sl
2%
R
Spotify
u_trlaugu_trlzug
B ELR
EL & L]
L& R

ARE AR,

b B A

2019-02-04
2019-01-15
2018-12-12
2018-12-06
2018-12-06
2018-11-26
2018-09-20
2018-09-14
2018-09-12
2018-07-26
2018-07-26
2018-05-11
2018-04-03
2018-03-28
2017-11-16
2017-11-09
2017-11-08
2017-09-28

R WAL
(e &)
20.0

8.2
291.3
9.7

16.9
40.2
426.9
35.5
83.3
14.9
325.5
48.4
273.4
54.2
18.6
25.1
52.1
57.0

W B R
HRWAALER)
35

0.2

122.4

2.2

2.6

6.0

91.1

1.5

8.6

1.7

375

7.7

21.4

1.4

13.0

19.7

0.0

115

R &
)
14.0%

57.4%
20.7%
17.2%
25.1%
18.8%

7.6%
13.4%
10.5%
17.0%
31.6%

0.0%
12.3%
20.9%
38.2%
54.4%
10.2%

J 3R R AT
BHRFMACER)
2.8

167.2
2.0
2.9

10.1
80.2
2.7
111
1.6
55.5
15.3
0.0
6.7
3.9
9.6
28.3
5.8

HAERR: Wind, &8 RBIEB, JRIERAREAR TS

R, ZINE
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%5: 20184 ALK G WA

245 FHAART

18Q1 18Q2 18Q3 18Q4

EE RS AR LD &N i B 1 7,788 4,010 20,949 125
B 4,

4L B BALR 4L B AL 8] e 1,572 725 528

A FANEH & BT Shit A S B B 69wk F e A AMME T 3h 6,042 2,946 20,146

HoAl TN AMAE R F) 174 339 275

HABRR: NS MR, JAIEAA B b

&iE: 2018Q1lEZR EHEFH TG (WM F. FEZ G, WEBEREAR AN ZAES & LA ) A3 I dn 7= & 690 MR
WKH, QB W, F&. BETFSHE. 2018Q3 1 ZMFIAE AL MAR LIRS SR BIR R W S vd BAR £ A 56935 55 8) 45453
o AR NN E; BAEER ST, WS 5. FHRF LW,

ZRSSERE: KIHRRT BRA ELA19F LG K, JTEREEK,
SakAeZ b 5B A B AFB Y KB,

1. HRA 195, KIBRRTEE L EAE Pk K, (280, &
3SR T, PUBGARA F B F i th A TOPL.

19Q1E HRAR MR BE L /1, 3A (FREHRY RALTE., (EHFH) £1.
28 By £ R GG kAR K A B 3 % . ARIEfn I 33 A= Appannie 1 A 4 i Ik
AN, (EHEMY BEG, (QQREY (FLHEH) (QQMEHE) (oL
HLHH PR, (TEHRY F3A6H LX, 245 HFHBERIAHELI2KR.

14 3 BB A BrEL LK, HAHI9Q2T#EE. RIEB AT HHMF, (BIN
3) (AR E) (Lksfl) (FTE) FILKFHAEI~MA LK. A
20184 R IR T ATt E AL, WT RS EERK, KRBT HEH, E K AT
B k2% )E ZFIAT20194F38 & R rmi K.

19-20% M 403t LB E X MK GLTHRE B L) FHEFBAL, Wit
1OHLIFM, R 201945 RALIF I T2 —, ki 240 R ARAIRE 2K 7
Z 5 KBRAE: RBEKG) FHA P AL (EHRMEY , 5 T %2019
SRR, T AL (REBRD FoE. CERRAY F#. (RE2)F.
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