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BOSIDENG
(3998.HK)

Down Jackets—the Main Business Drive Price and Volume Improve

Stock Connect (SH/SZ)

12/09/2018

Key Financial Indicators

FY FY2018 FY2019E FY2020E FY2021E
Revenue (Mn/CNY) 8,881 10,029 11,508 13,336
YoY (%) 12.9 14.7 15.9 16.2
Net Profit (Mn/CNY) 616 851 1,055 1,293
YoY (%) 57.1 38.2 24.1 22.5
Gross Margin (%) 46.4 53.7 54.4 54.6
Net Profit Margin (%) 6.9 8.5 9.2 9.7
ROE (%) 6.5 8.2 9.1 10.5
EPS (CNY) 0.06 0.08 0.10 0.12

Company Profile

Bosideng Group, founded in 1976, was listed on the main board of Hong Kong in 2007. It mainly
operates the development and management of its own down jacket brands, including product
research, design, development, raw material procurement, outsourcing production and marketing
and sales. So far, the company has been to the largest down jackets manufacturer with the most
advanced production equipment in China.

Highlights

Initiating coverage with a “Buy” rating and target price at HK$1.77: The company is expected to
achieve revenue of 10.0/11.5/13.3 Bn CNY in FY2019/20/21, with YoY+14.7%/15.9%/16.2%
respectively. The net profit attributed to parent company is 8.51/10.5/12.9 Bn CNY, with
YoY+38.2%/24.1%/22.5% respectively. We are optimistic about the company’s R&D in science and
technology, efficient supply chain system, all channel development in building competitive
advantage. The company has focused on its main down jackets business and synergistically
developed OEM, women's & children's apparel. The balanced development of domestic sales
market and the exploring of overseas markets strengthens its core advantage. The target price is set
at HKS 1.77, corresponding PE 16.6x in FY2019. The TP is 16.8% higher than the current price. We
initiate coverage with a “ Buy” rating.

Back to the main business of down jacket, rebuild brand confidence from three aspects: supply chain
management, R&D investment, channel restructure: Firstly, the company effectively supervises
inventory through production, sales and replenishment systems to optimize its management. The
company has set up the EMW system of logistics and warehousing. Secondly, the company has
focused on the functionality and fashion, improving products’ quality and positioning through the
development of technology in separating fuzz and anti-fuzz needles and applying GORE-TEX fabrics.
New York fashion show and hiring global famous designers assit the company improves its products
image gradually. Besides, the company has improved its channel structure, focusing on improving
same-store growth.

Strengthen the coordinated development of OEM, women's wear and children's wear business,
promoting the long-term and stable growth: Firstly, as for OEM business, the company has a solid
relationship with the top five customers with its revenue accounting for more than 80% of OEM.
Secondly, women's clothing brands develop and expand stably. Third, a new track for children's
clothing has been opened. The company has signed the contracts to corporate with Petit Main,
HAPPYLAND, and KAPPA KIDS. The long-term development is worth expecting.

Efficiency in cost control and management is gradually improved, and the dividend ratio is relatively
healthy: With regard to raw material cost, the company's lock price strategy in down material is
beneficial to its GP margin; as for expenses, SG&A expenses to revenue ratio continued to decline.
The ratio in FY2019H1 was 32.6%, which is lower than Canada Goose and Moncler. The company’s
dividend payout ratio and dividend yield were 107% and 9.7% in FY2018, much higher than Moncler
whose figures were 28% and 1.07% respectively.

Potential risks: Customer preference risks, Increasingly intensified competition in industry, Business
improvement less than expected, Operation of new stores less than expected, Brand promotion costs
more than expected, Inventory management risk, Goodwill impairments risk.
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961 986 | 120 ?
s 81.0%
900 | 787 828 80.0% 80.0% U7 80.0%
768 1 80 so% k-
71.2%
627 o 630 o8 o
600 4 40
31 459
0 60%
300 | -18 22
4 -a0
0 80
40%
S ) © A\ % > N N N
> D DD ARG S > o © Q % > > > >
N 2 2 2 S\ > N N N ¥ ) N N N & A X N
< < < < < & T O W é'& &S PRGNS . <9
Q& Q& & <
m—— OEMAT E KA Z Fhlin: BHAN) —*— Fk: % (R) —E— FERE PN L
TR A3 TR BRI S SRR LR TR a Pk, X AER A B oA

322, *EVHmMY ARRTR, kP HRE
o NI FFHEATLMBEHH

B 2007 42, 2L E T4 F442, HIE Buromonitor #4345, 2017 F4 k&
EHGIAES 6,428 1 ET, THEEAN CACR 4 3.3%, RETELE T, ik
EHEBRZIEXZ EREBHBENEESH
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HEAN A AR R iR

— ARG TARLRTIHEE, THINAES 2012 549 6,768 AR T E 2017
499,232 /LA, T, B CACR ik 6. 4%, A kA, FELETHAVL CACR 3
4. 3%gk 30K, TP 2022 £ E E R AIEFIXL 11, 381 ALTAK T,

B 53. 2RXE TS FHRE B 54, F BXETHIARKRESF CAGR & 4. 3%
12,000 ~ 4 12
8000 ! 14 11,381
7000 | 6,375 6,507 6,651 6,688 6,282 6,225 6,428 10 11,000
6000 5,608 5,881 5,586 5,915
10,000
5000 | 6
4p00 | 33, 9000
3000 } | -~
2000 }
| & 7,000
1000 |
-10 6,000
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2012 2013 2014 2015 2016 2017 2018E 20198 202 0E 2021E 20228
— PR AL E (L) —=— R % (R) — A ACTAR T (L) —= Rk % (R)
ForHRIR: Buromonitor, X Ab4E AR 2255 4 Bk AR AL BL 222 ok R: Euromonitor, % ibiE 225 A akAr A Ik R

o BRMIEAENRE

NGB AN 2011 AR A B AEN AR L E T, k5T 2011 S AH X . 2016
SFAM AR E S, 2017 SR 4 A RATA REFAT T SRANE T L, AT R
TAZER A 209 24 ~ 30 F 8 Fok oM BK, MM 2, 000 LA A; HEAMT
AT A MG 35 F A A HRE, Mo AlA 1,800 A= 2, 000 T; A
BEWLEAFHHT A, EMEAHFR, # 1,200 T.

& 6. K F) BEF R ERICK KK

Jo R4 AR B 471 S T B IR] AL M IEWY
28~ 45 % t4 .

P : \ L. bk

‘ WEasm k& 1200- 0 =T

B J E b b l E 0 F0A PR son  AASMEF

! &I

IR A%

BYELEH o F. LiE

HRE BUOU BUOU 2016 57 A 4o, BA IR 2000 7. ;;'r\i){] \Mr?ﬂ‘

W WA FREIRT
- 24~30 8% 2000- @ REE—.
FALRE 2017 %4 A S 2500 T &R
. 30~40 # &  2000- .
nre C%Wd 0UTFAR g so0w  PAE

=

FH R ANTFFA, S AEAZTS e AR IR R

NI FNREENHERE I RS AT RERTER &, ékﬂ:FYzole /3] 4
AEEERE TR, REFFEFHNA 2 ZF 30 R, £+, FRENIE
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MERZH, REFFESAA 23 T4 12 R, ARTERE, RABLTER S
Wig R, A FY2013 64 198 1) % B4 B Z FY2019H1 49 470 R, HF Q& =
i BEHRE R S5 A 104 KA 366 K. Aok FY2019H1, 28] LK B E I 539
B H I, BIEIgh 6. 6%, HAE EA)EAH 410 B HF U, EFEAERF K LA 3 AT S
BE 76, 1%,

B55. kEEREHKBELSTE B56. *EEEEATEE=F2FNE@N

60
300 - 53
250 | 50
200 | 40 37
150 | 30 28
232323
100 | 20 | 1918
14 1315
50 |-
o . . . . . .

FY2013 FY2014 FY2015

FY2016  FY2017  FY2018 FY2019H1 0
ABATERE XBF=FrEW HExaTtELE NEF=F42EN

m e E Kk = EERE - ARG E

M FY2013 W FY2014 m FY2015 = FY2016 ™ FY2017 W FY2018 m FY2019H1

AR 8] PR, SLAIERLZIFE AT R R AR FH IR 8] IR, SLIEARLZIFTEH AR R R

B57. *EREREHKBX4T0EK B58, *RkEFEHTEEE=F2ETEAMNL

500
400 366
450 |
61
6 350 f
a00
350 | 300 f
245
30 k- 250 | 229
250 | 200 |
or 150 130 112 124
150 106 110 101 104
100 | 78 74
100 | 61 62
50 |
0 ' ' ' ' ' ' 0
FY2013  FY2014  FY2015  FY2016  FY2017  FY2018 FY2019H1 FY2013  FY2014  FY2015  FY2016  FY2017  FY2018 FY2019H1
BAE nHE wATA R MFE mAHERER L REZFREREN S
FAtkoR: 28 PR, SLIEAZFEERMLIKER FAtkoR: A8 PR, SCLIEAZFEERMLIER

TH 6 R IE X2 J5 K15 B R B B
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A 59. kFEBLUAN (FFA) Bk (%)

A 60. kX LAE (FFA) AELAEFE (%)

1500 ~ 5 120
106

1 100

1200 | 9% 81154
85 | 80
900 |- | 60

622
600 |- s06 19397 40
332 348 330 33 1 20
245
300 479 5 4

o
20

— L E LN E A —"—Fli: % (R)

1000

881
750 | 76 g 76 475
9
500 | 427 410 - 50
368
0 i i i i 0

FY2017

mm— OEMEA)H: & 7 (L)

FY2018H1 FY2019H1

—n— L)% % (R)

TR : el PR, AL R b B A BT

o ZRERERERM®

B 2011 S5, W& E AR ELE ST AEBARE,

KA R NG TR, StAIEAZ RS AR R

2011 511 Af12 A, #=E

Yo Fo R TG4 S B I R AEAJE . 2018 424 A, ERAALEREEAEAT
Tk, FY2019H1, » &) & X RA5E 54 33 B AU, R EH 21.9% &4E

BN 6. 2%,

A7, NE KR EXFHEME—R

HRAMAE

ATA) L EAAALE

jessieliflIE ©
& aae Hemn2

QIR an =0

2BEN awRe £ UPE BREE

buoubuouBSIRMIE G (@) xiE

QER) sn =N WS

£BEN

koreanoffifil[E ©@

BN Shme =

TR RR: RAE ZAHAMEE W, S UIERZGE SRR TR
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B 61. FY2019H1 %% & L&k 330 5 LA YoY+22%

B 62. FY2019H1 & EXE kA B 6. 2%

40 r

30

20

10 ¢

[ H+21. 90%

,///////' _

FY2018H1 FY2019H1

BREEALELEIN: AL

=& b
" AT AR

KA R NG TR, StAiEAZ S AR R

KA R N8 TR, StAIEAZHS AR R

3.2.3. EEMRE, AT KRELE

o NIAABERTHRKRRIFHAKM

# Euromonitor 2 3E 4u i1, 25K & 3K 69 T HAAEM 2007 F49 1,313 10 £ L3 £ 2017
49 1,600 12 £ T, CAGR # 2.0%. EARFETHiEL 5 FMNBRHFLE G T4
KELET IR, 4E L8 E 2012 49 1,050 [CAR T LI E 2017 49 1,796
AR T, HH CAGR FHik 11.1%. RZERKRLSF, FEZTRTHELEL 12.9%
#9 CAGR Zik & &, it 2022 4 E &R AL 3289 ICAK T .

B 63. 2RFTETHAERFE (ILET)

Aes TEZFETHHELE (LAKT)
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Atk R Euromonitor, 34ibiE A 25 A G RIE K
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o NI TERARLEAY

R, NEABRFEINETY, B TREAIERERS A4, Lzl
A A6 % sk 4 ARk 2018 49 A, 3] &5 B A Petit main. #5 E HAPPYLAND
42954, b, NG FET 1B KPetitmain 9% =72 EHEEE, kE
Ak, walfhd R EREABIK, BRI RRAXT/EA, A THReR
EaRRS K, ITEERGILE S e A FIE.

%8, BABRFEROMBE—R
H A Petit main %hE HAPPYLAND Kappa Kids

Y
PETIT MAIN 2 J@k

Happyland Kappaliids;

KA B BEBEE, St AZH5 ARG &R

4y WEIH RAIEH R B EBRIRI, RECEEIF
4.1, FALBNRBFIFAE) L4718 %

FIEMAE RN E) BRAM AR B 69 T2 R F, 120 8] REICH RSN %, FlH4FEF)
HE, —F @, N8 EERAARIFRAFALRA, 25 &AL 80%F
20%. BB ZF R AN 2N, H—T, PRI ANE) B
BRALHG T ZRE, & FHEAEHRNE R IR R, A& RATHE
30%7A= 20%. w1 T3] 5 @At BA Kik 10 A Eey e X A, BEAt R
AECFAE. RAst, #rmaa] mANKESN ) 2R RAK, M) 5 F AR
e 60%0A LAY Rk, FE TR BREENAGAAMRET, K ERH BARRAH. @
FaraF 2017 FRANANASEAN SUE R BRATF, FIFA8) 4409 241
£
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B 65. ALRMANAELTE
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KA R Wind, SLibiE A2 54 IE %R

42. TEFRARRTHAY, TEMRERA

AEE TR FATER RGP R LR, ERARENAFRZNRF TR
gy A, NE) AR IR HTIR 5. FY2019H1 28] £ 2% A % 4 32.6%, %% Canada
Goose #= Moncler, % &) B4 FH F4=E.

B 66. % & & . Canada Goose. Moncler 4§ E R EHE KA E (%) Ttk
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50% A 38.8% 48.7%
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30% o 7.5%, O% -
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20% | 0.9%

10% 1

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018H1

=@ (anada (oose  =—@m=fpncler == 5] H

TR o8 R, SRR RIFE 2R IT LR
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43. REWEES, RERZHR LAME

IR B R R A, 2017 Sk 3 BRI SRR E, 4 107% (2457 8 ), v dF
FY2017-18 2 &) L+ B F, 0L 4577k 84 36%; Moncler %3%, % 28%.
MR &R R A, 2017 FKRE) B EEA 9.7%, L5k 2 EF444; Moncler
1.07%.

B 67. 2011-2017 4% & &f= Moncler & &FE (%) B 68. 2011-2017 #-3% 3) BA= Moncler BLE&F (%)
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B 69. FY2019-2021E 23] = K Lk S AHAEL TR (1270)
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B PO, R d T E) R 3. RATFT FY2019 £4)18 48
=R HA 4-5ppt /A, EBAHF@ER: —% @, A8 E FY2018-2019
BT = b e R RS, AR BH KK S, B—F @, NE R
AR NHEEARK, ARG 32 H] 48 A 405% . RATFR A E) FY2019-2021E 7%
) B RIR oo hf Tk S48 388 K A, Fad s E) Aok =R A4 E R #ATHON,
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INDUSTRIAL SECURITIES

o

o EEFAFETM

ARIE N E) FIRFIE T B AT, BT A5 FY2016 “Fvik 2% F F R4t A%

&
&, ATBUR R 455 FY2018.

B 72. FY2019-2021E Tt 8) T 2 AR H (%)

TRR AT, B SN 8) 694 B BN T R Bk e, BATECR R R ARIFAL
. HRAVF, 3] FY2019-2021E 441 a4l 5 B R 3% K 2-3pct /e RS

40.0% -

35.0% o

30.0% - /—\\\/—-—o
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15.0% A

10.0%% A
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0% Ty o = e 2 & ® 2 S =
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e SR T R g =l AT B IR 9

TR 3 IR, A AL o T A e e T

o BAIFMAILE R

& 9. N3 BFTRLER

2HFE FY2018  FY2019E  FY2020E FY2021E
B LR (T F ) 8,881 10,029 11,508 13,336
F) b3 & (%) 12.9 14.7 15.9 16.2
SAEE T ) 851 1,055 1,293
F) b3 & (%) 57.1 38.2 24.1 22.5
ERAUESCT) 46.4 53.7 54.4 54.6
)8 £ (%) 85 9.2 9.7
BRFRBER (%) 8.2 9.1 10.5
FE AR (L) 0.06 0.08 0.10 0.12

AR IR SRR F 5 A akH R I 52

5.2, fEERIFA

KAVRR Lo 3T AL BARKTAE AL R 2T 0k 8) B ATAEAA
3B Ak KRB AwIAR (FCFF) Il st 474/, WACC +HE T4 10
FHE A F 35% AN AIER, T3P EFRKA A 10%, ~38) &L 3

TH 6 R IE X2 J5 K15 B R B B
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4 Betafih 0.87, H HALELIFAE 25%. HF4FHE WACC 4 8.42%. HATIKH,
FY2019/20 /3] PE # 14.6x/12.1X.
#.10. WACC i+ i34

WACC
Beta 0.87

TR e F1) 3.50%
T E R 10.00%
AR A 9.16%
it %A 5.00%
b/ BT A 32.27%
ARE/ETA 67.73%
WACC 8.42%

KA SLAE AR RS A GBI A 5E
FSTAEAR L AT AT P B A E), RAFE AT PE B4 T R, EATIAA,

KB HSTRE P RIBAT L kb, 5 E B do & R SRIR A b & S0 4 IR A W A
T Ebtt, FY2019/20 5 PE 43 4 20.6x/16.0X.

2 11. BASEERHRBES L AET

3 ARG it WA AR PE

20181207 1ot T 4s 2017A 2018E 2019E
LA R 3306.HK  HKD 12.80 66.43 18.29 16.20 11.53
WE A 603587.SH CNY 23.29 93.39 16.52 15.84 14.20
AR 002563.5Z CNY 9.07 244.89 21.60 15.64 12.96
R R 600398.SH CNY 8.53 383.25 11.53 10.80 9.92
¥h 16.98 14.62 12.15
Canada Goose ~GOOS.US  USD 58.45 63.40 85.96 63.19 48.59
Moncler MONC.IM  EUR 29.68 75.63 29.89 24.59 21.55
ESRi 57.92 43.89 35.07
23] KA gt 21’?%@ WA (f2L)  FY2018 FY2019E  FY2020E
K E) A 3998.HK  HKD 1.44 154.08 20.57 16.00 13.09

FAtR B : Bloomberg A —E RN, Wind AF—F TR, S£AIEAZF5 A akat R x

vz FRTiR, RAVLTFNE) JRE B AR 1.77 BT, T FY2019/20 “F PE 454
16.6x/13.4x. B AFMABLLILA 1.52 B TH 16.8%497KkMe, BRBELT “EN”
TR,

TH 6 R IE X2 J5 K15 B R B B
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O LI %

INDUSTRIAL SECURITIES

F= Atk $A5H A & B 15 HBHA
SHFAE FY2018 FY2019E FY2020E FY2021E S FE FY2018 FY2019E FY2020E FY2021E
ReHFx = 10,959 10,247 10,101 10,274 XTI 8,881 10,029 11,508 13,336
NeBAALE N 1,794 1,023 2,090 2,352 Tk A A (4,762) (4,639) (5,250) (6,048)
LK 2R 1,474 1,519 1,016 2,065 e 4,119 5,390 6,258 7,288
B 1,455 1,638 1,862 2,170 H AN 66 100 115 133
A5 & B 4K
HA 6,235 5,167 4,323 3,686 Fx (2,452) (3,009) (3,452) (4,001)
R K~ 3,485 3,258 3,673 4,092 FEIF X (630) (732) (829) (920)
TR~ 885 882 877 881 HAeT X (14) (30) (40) (53)
TR H A 1,897 2,322 2,742 3,157 FLAT A 888 1,269 1,552 1,847
FATAL 4 54 54 54 54 FRAFALIT £ (249) (419) (497) (554)
HAb 648 0 0 0 5 w1 640 851 1,055 1,293
oV HPEFR AR
-l 14,443 13,505 13,864 14,366 # ”
)2 B8]
s R 4,337 3,404 2,656 1,828 A8 616 851 1,055 1,203
%2 IAAE 3K 2,338 1,735 2,087 2,659 EPS (/L) 0.06 0.08 0.10 0.12
AT AR 1,769 1,669 1,569 1,469
EE2WM 45
b 230 0 0 0 ES B45:H T A
4 Ash fi B 323 218 225 255 2SEE FY2018 FY2019E FY2020E FY2021E
KAER 0 0 0 0 B
= A QN4
HAb 323 218 225 255 S 12.9% 14.7% 15.9% 16.2%
ETE IR
R AEAt 4,660 3,622 2,881 2,083 ES 30.2% 30.9% 16.1% 16.5%
A8 Kk
i &N 0.8 0.8 0.8 0.8 % 57.1% 38.2% 24.1% 22.5%
%% 9,595 9,695 10,795 12,095 AR
JAEFAR 9,506 9,696 10,796 12,096 A F 46.4% 53.7% 54.4% 54.6%
B ERBAET 9,783 9,883 10,983 12,283 HAF 6.9% 8.5% 9.2% 9.7%
R AR BAR B A 14,443 13,505 13,864 14,366 ROE 6.5% 8.2% 9.1% 105%
ZReeh
T RBrF 32.3% 26.8% 20.8% 14.5%
AeA TR 45 H B A B F 25 25 30 38
LB FY?2018 FY2019E FY2020E FY2021E FERA
TR R
AT A i 888 1,269 1,552 1,847 (KR) 0.64 0.72 0.84 0.94
B A E
18 Fo e 195 205 225 235 (K) 3.08 2,65 2.60 254
TERENES 1,255 1,030 1,255 1,503 HRIH
ZEEDFENLAF 1,033 1,543 1,744 1,845 R (L) 0.06 0.08 0.10 0.12
BREH FANEAT (1,864) (1,269) (1,194) (1,040) FREELE (L) 12.86 19.22 2172 22.97
RRRE EANERE (183) (145) (383) (542) BRAFT (O 0.92 0.93 1.03 115
M 4B B R
b (1,041) 129 167 263 (&)
A B4R 2,835 1,794 1,923 2,090 PE 23.0 16.6 13.4 109
A B R AR 1,794 1,923 2,090 2,352 PB 1.66 143 1.29 115

TH 6 R IE X2 J5 K15 B R B B

- 38 -



Wy ;
A AIRBETSUR O ik %
27T B HA

AARA P EIEA PRI T IR AIL T S TAS T EM A IEADATIT, AR B SE, 3. BV BARE. AREFWIERIL

BT AAGEAE . AATEGE, FE, A5 Re B AIRE b o) LA T IS E T A 5T EERTH X9,
FIFEHA

BRARG LI %A FA WA
I PR BN B ES A RE EN AR R AR KA 3 KA AR UK S K T 15%
IRAAAT IR (H AR GGRIL ). P FUREH | AR R AR RGE AT 3 R FE SR A 5% ~ 150 1)
PAFREARELA ARG LN AR NE | Tk ABXE L S48 K AR A 35 KA MEAE HOHRAE £ -5% ~ S%2 A
Bt (A7 AR st FL A | A ARst BI040 8 4 T 9 KR 8 SR s F-5%
B RAMARIGG HRIKIR. b AR RAFL | B TFAMAERIRLEGRA, 3H 03 @6 RETILLROERRH
VA _EAE 448 SR RAG A I, BB RAFH, SFARE, BN L kAR TR
At AR SO Ao R BT HAAEES00 Elia ABAT IR T BI040 %04 T 3 K8 4
RAMBLSE RN LA, AT i A AT PR 42 5 5 KA S
i ABrt R ILE T FI4A0 A0 4 T 3 KA 4

2 W E

AR E) EFa B 58 B N BATAS AT L G, B P TS waw. xyzq. com. en P 33T 5 B 4542 1 &30 Bk 0 4 HeAe K A &) H I L,
HEMFRBRBFRENHEE
SAEE FRIESA PR 8] B/ R AA KB E) it -+ A A A S KRR E A RS . SHER FERREHA RG] | i & E42 A FRN ) . Dangdai
Henju International Inc.. FREMAIAHIRAG . L FHIZRATRAS . HiTF BIAA RN, ZLERKTERNARNE . PEFTME (3£0%) A’
INE] L AORESRIE A TRANE) . BAALE R TRANE . R IRANE . AR ARERATRNE . ERBZEAARNE . YE LA HiEAE
AAFRE) . W Z ARG . B ERAINE . HELHEDATRNE] . LT KFERAARNE) . REEDRDA BRG] £ZETIERA R
o8 RAZE R4S A TR E) . WA 4RAT A T2 8] . MS Concept Limited. ZFER (428%) ARG . fZRAWERA RG] . 4RA 12 A A
3. Republic Healthcare Limited. JT@4RATIRMA FRAE] . BEANEA (4208) ARG . B LALTA A RG] . @b b B4 RA RG] . 22 ¥
@A BEAA TR 8] . KGR K RA RG] . LR EEH LA RS BRI A RG] . REEA RS . BFEEERAATRNE . K4
FIRSERA RN . AT B BA RNE) . FRBATIRDA NS Fo R £ (350 ARG AR FRATLS £ A,

A% ) ABE R ARAE ) MR 3R = B4R & B

SRS A TR E) 2 F EHESBHE HER Ak, CRAESERLITEE LS T,
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