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“E 48 £ (Bank of America Merrill Lynch)” & % E 48472 8] (Bank of America Corporation) 4 IR4RAT Ik 5B A 3K 30k 5695 45 LAk WK #T4A T B AR L7 L 4RAT L
S £ B RAT N 8] A BAT I XA A A HGCR N 27T, ZFhM 0 £ BRI A REG A G (FDIC) MR Z—) £ E 44T (Bank of America, N.A.) o FEH. S5 7] &
H AL FARAT b Sy 5 B 4RAT 2 8] 09 B HAT K BALM ( “BA AT RBENA” ) ALHRCENEE, ££H, ZFHAH @4EMerril Lynch, Pierce, Fenner & Smith Incorporated
FeMertill Lynch Professional Clearing Corp., # MM A EMEL A TH, FFHZEE &L EEHM (FINRA) Fok BIEFZFTH R A8 (SIPC) #9m A ; /& KM 3] &
X, Z AN s L R E MY AR

BFBAT R RGBT 1 FAELBBRFRAFZRGN 5 B+ THRB ANE* R /TR

T AR K E AT — TR S R T A& A B XL M E P RBAE P (AT “Fada” ) ki A RERIE A mbltE, BT 5EMNETHH

B VR AR 29 R B A ASh, RAFAEAT AL B 69 d AR SUR MK 2 SUpF . X SR RARIE ol SR AT &) B/ RIAL A L Sl H RS & AN RIEBATAE
B RZFAVF 09 FAe RS B dl o BMNTAEMNIZFRE (AFRFRTHE 588 A REGRIE) #TRIAE RBIEN FTE, BENEBLFREEEA X
WA REF A o RIZFREOLET DR/ KRB AERLY 55 7 098 BEH RREL T A X RRM S RILGEHF N, R4 €8 8 NI RE TR 6945 7 o
RN, BAVERZ FAE RN 2 BB E 222 5 A7 5T A6 69 AR A& 3t e ) B 69 Joah L PT 622 k) (Je Rz 45 i Ffml & A AT RE, IMRXL R BT 2 a94E3) o T
ZFAT A A R, BANTRAREAT 90 7 BG4 5 B SRARIE, Lokl SO BT 6L A B AEATAS B3 FARAE A B WA, LR mAREA B mAUR T (R R T X A
RAKM FI) o X AR A RB I8 LS R F 56945 ATl it AR ph, HiXd S8 fo AT 302 F AR AR 09 Jo4edn X o Kk K35 @iz & — Rk, AU AZIF
T A o X2 S RN AT 69— AR, AR R AAL A SAEAT 25 R F A 530 1K 38 SR A Rl B Sl RAEATIE 569 229 K33k, 7 I L E4RAT A 8] 3k
FEAT R IR A AEAT 35 $2 4 RZHE SR T 3G £ 5 A X GEFTIE R 09 R, X8 AT B 694 A, JF ARG K A& 4RE, BN HE LR EE. S,

St BB e A AT X s SRR S AT D BP0 RAVIEA LS A KA AL 77 K577 iR 86 pFo X8 SUAHG 2 ) 51 AR ARYE & R IE A A R AL B AN T HE A B 89, @
RAFAAH B R GE, BN AMEA, REEMNWFAPORE, TRLH. £ TN RREIL T LR N Ko X2 AFT AL AR B & B 4RAT 2 8] B 3L K B
A F Al A 5301 89 AL R Re B A9AT &

EEBATNE R L EBEIM (A “ERER ) R —RRBELFTAAIREIES NG B H LRAT, NFIER. ARfffATRLERS., INCRERZELSARAEHRR
W%, FEHAEASNRRE R G E, BAAMARBET. SofoRALT. BFERETEEL. AR RRRFFRS, ARLAAT LR SF = 5, LTk > EH B
RRIBKR T RIAZEFT RGN, LA LSH B FEEP, ERERGRATRMEA A RE,, STFAG. BAEZLSSFFRAL —T RS AT AL 3] 6965 5
BARAMIE ARG T L (AREMTET . RITREARILIEGES) BTATRTRXEFELALHET. BEAMMEIRFARCRELS. AL T REF AL 7 34T
RYo WHMAIRA F Hfo R4 ThiALTEHRITNG —RRERABEIMITLE, RNORRE LN ALEFRNORAOMIT ORI, E4EREEE R R0
BEREAA G RIFAIFZAAFNMEL, RABETEEAAALFEARAIFMLGEY, ARFAEAZI LRGN RFR, LEREDZILEARONTARLL R T4
TR HEEFRIRB . R AT ARG EALS AR b BIZFARAT IR L., BRI R AP R W EAR R E R E AT IR A Ko BAVL ARG, Bk Ffeid
FARAHAE R FE AT 8 OFE R NG LM Feil, URTRAERMNBRIEED B EF (NFI07-5669 % =4 (200110 A268 £ F R A kE) ) (wiEA) RERABENF
B HAiE ) kA M A IR R ST 8] 69 H e dE B

BAMARBEE. S HHFRHERL. B, ZEIXHFRXTRSFRAGETEGERLETHRA T, LETARALRFRRZFER A T RBHBAT A 69HL51E
o o RAEATA L4 A RBBAEATZF G, AMETABAR . BAIBE-REKE LRI LK. —RABRAH R REH, LAFHEREM—F M ALK LS RAT
FERGES KB, BEREABRE G 5 69 AR AT KBS 6 E o XL A REAPH T A ETRERE, KA TAE G MR H AT
#; DAFERY; R [)REAXHETREH N (FRRFREMY) FPRIZAEGIHIXRABHERT ) WHFRAEFHGFEH (ABXTRIFHSFLEIMNSFEMS
HEMHH EAISM, EXRREEHRANE ERETEATFHHTLIMFEL, REZFALIMFELEAFHFRAIMFEMNARX) , POREAXHFETRE
W Rk Tk, W A6 IEAFLER.
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T AREE RN LR, T LASGNTFT Y LA AEQ T A4

KT, BAEELREERIBIE L LA O AR R LN 8 BATHATIE (do, B4, HIBTF O 45NE)
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bRk E SR A4 | verizon @ | Xerox @) TOYOTA LW A0 KK AT F H6R & M&lug
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134 5 AL A FHEE O

44.3%

’ \—17#

29.5%

8.4%

18F—214-FHBALSFHEKE

e R GTT ZAYO ccol LVLT &7 N LTS
20184 7 i+ EBITDA #| g %
75.0%
62.8%
52.1% 47.9%
36.6% 36.0% 34.7%

g e ZAYO LVLT Ccol GTT

P KB

2018577 3+ A H £

44.4%
22.5%
10.5%
7.6% 6.7% 6.5% 4.29% -
Az LVLT ZAYO ccol GTT E &/ N %%

HAH R 2 AREHAF, JEREHFI A FactSet

JE: TG RIEH F2017 8 15 H. #H L\ 5] & FEAmerican Tower, Bharti Infratel . Crown Castle. Protelindo. SBA Communications. Tower Bersama 7= Telesites

H P& & 7521ViaNet . CoreSite. CyrusOne. Digital Realty. Equinix. GDS. Interxion. NextDC 7= QTS
& (1) RFSEEMEERAK. 5 R F018 - 23 £ 757 I K
(2)  # 4 1792016 4 F K 7%
(3) AE&EHF

38.7%
17.1%
' HadE ' GTT ccol ZAYO LVLT Yo PE
185 —21-F i+ EBITDA R &S K %
41.8%
13.0% 11.5% 9
- - 6.6% 43% 10.1% 7.6%
) ARz ' ccol GTT ZAYO LVLT BKAFF Lk B
K ERBAEKE O
37.2%
30.0%

24.9%

17.3%

10.0% 10.0%

AR GTT ccol LVLT ZAYO

OO OO O

2 E/A E7ES

‘ % fi 4%/ i %12/ A EBITDA
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2018477 i+ 4> L #-{& /EBITDA 2018 it T A%

flEE: 9.6x JFii{E: 41.0x

16.7x

60.0x

ccol ZAYO GTT LVLT@ £ &/ N kI3 CCol ZAYO GTT LVLT &/ N k3%
4> 3k 445 /EBITDA/ 3§ K2 W B H K %0
flifE: 1.2x fAEjE: 2.1x
3.9x

LVLT ZAYO ccol GTT FAd s 2R PN 3] ZAYO LVLT® ccol GTT B &/ NS GR35

HHRM: 2N REMA LRHEFFE. Factset. CapitallQ
VE: BT ET, HIEHE2017 8 15 H. ##F] & F5American Tower, Bharti Infratel, Crown Castle, Protelindo. SBA Communications. Tower Bersama #-Telesites

5 H o & .7£21ViaNet, CoreSite. CyrusOne. Digital Realty. Equinix. GDS. Interxion. NextDC#» QTS
(1)  LVLT#33% 42016 #10 /126 B 4 & # it (46.92F% L) A 77H4
(2)  HRILE 132K F2018F 512021 49957 EBITDA L 6 FH K 7 HyalRsute
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2018 —21 5N ZAFHKE KA ERBAHEKE O 2018470 ++4 #| iE &
B AZ R R

LS #A

s 3 TEee

e e M-3R,

TR aHE

% %

201847 ++ 4> Ak #{& /EBITDA 20185 F it W & & 2018 it T B WK &

TR TA ey
#AE #HAE TR
Wit Wi Meee
TEee TEee P
TR & #iz
% M % 3

R AN TREAH, S FactSet
G TR 2017 F8 /115 A
(1) RFSFEIHEMEEAGR 5 Fd15 K F2018 4 £2023 57 i 7)1 4 K Hyﬂ’R@Ute
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A 4E M $12.0
(+e£71)
$10.0
$8.0
$6.0
$4.0
REeFEEH ¥ (87 £n)
201877 M 4> Ak A {#/EBITDA $270
2019 ) 4> Ak 444 /EBITDA 380
iz 4 Ak 445 /EBITDA/ 3 K
20187 F A % $160
201977 M W & F 230
TAREKF
&%
AEALIZ 4
A& 3%

HAFRIR ;B HLR T 7o £ AR FEARFEAT A

(1)
2)

1414 18 722018 12 /31 7 F R # 75 15 %7.36 12 £ To K T2016 F5 i 153.4312 £ L, FofR & KA £ h I £ 7 4 173.9310 F A8

K £2022 4 £/2027 4 49 IE #JELEBITDA 4% K 5

$9.6

$7.7

$8.8

$7.7

$10.8

$9.3

$10.3

E: TG HIEH E2017 F8 /115 B o [RAAE-1HE @ 1 4 595 F 7% £ T

EF TR W AESE
%37 4 b 4145 /EBITDA ZH T AR & H 4 b 45 /EBITDA/ 3 K TEEKE HRARALER
20.0x - 25.0x 30.0x - 35.0x 1.25x- 1.75x 0.75x - 1.00x AT 3 F AR RA
2019E EBITDA 2019 478 4] i K IMEBITDA 4L 441 % % 2018-2023441 4 4 & FH K & 12.5% -14.5%
$380mm 2310 7% 16.1% (2) 37.2% Loam b4z 2 10.0x - 12.0x
28.1x - 35.2x 28.3x - 32.5x 28.3x - 39.6x 26.5x - 34.4x 27.9x - 38.0x
20.0x - 25.0x 20.1x - 23.1x 20.1x - 28.2x 18.8x - 24.4x 19.8x - 27.0x
1.2x - 1.6x 1.2x-1.4x 1.3x-1.8x 1.2x-1.5x 1.2x-1.7x
42.9x - 54.8x 43.1x - 50.3x 43.2x - 62.3x 40.1x - 53.5x 42.5x - 59.5x
29.8x - 38.1x 30.0x - 35.0x 30.0x - 43.3x 27.9x- 37.2x 29.6x - 41.4x
0.8x - 1.0x 0.8x - 0.9x 0.8x-1.2x 0.8x - 1.0x 0.8x-1.1x
B PAT AL T Pl ) m A v e N
me BT 473 T e ) B AR 5Zayokg KA 5 6 Py
& KRS B EBITDA%E #— & (A % -
m R BRRATLT ko 3 AL R LM S )
LGP TR
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LLEHE (FF £7L) $8,000 $8,500 $9,000 $9,500 $10,000
B EwRTA G4 (2018/12/315A0) Y (736) (736) (736) (736) (736)
T &M BT AN 3o @10% (660) (706) (751) (797) (842)

LA RERAHE (L)

TR ZATIAL: 15% BAHME $1,000 $1,050 $1,125 $1,200 $1,275
FE2HBAF RE

201847 3+ 4> Ak 444 /EBITDA $270 29.6x 31.5x 33.3x 35.2x 37.0x
2019471 #+ &> Ak 44 /EBITDA 380 21.1x 22.4x 23.7x 25.0x 26.3x
4> 3k )45 /EBITDA/ ¥4 ¥ % 16.1% 1.3x 1.4x 1.5x 1.6x 1.6x
20187 it & % $160 45.4x 48.5x 51.7x 54.8x 57.9x
201977 iJrﬁﬁ%m 230 31.6x 33.8x 35.9x 38.1x 40.3x
L ES R 37.2% 0.8x 0.9x 1.0x 1.0x 1.1x

8 (1) 112 #%2018-F12 31 B F N F 7 1 573612 % To K T2016 F 5 7 34312 £ T, FofK KR E I £7523.9310 % T ELF T AL

(2) 1A IR T AR T HyalR@ute
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FTAIH (FLE)

9

BE 2012A 2013A 2014A 2015A 2016A | 2017E 2018E
$0.3 $0.3 $0.4 $0.4 $0.4 $0.5 $0.5
kS |
2.1 2.1 2.0 2.0 24 2.1 2.2
Je 8 I :
€3 0.6 0.6 0.7 0.7 0.8 0.8 0.7
L RE L !
I :
e 0.5 1.2 15 1.6 19 2.0 2.9
40 |
2012A 2013A 2014A 2015A 2016A  :  2017E 2018E
$2.9 $2.6 $3.1 $2.9 $32 ! $3.4 $3.7
o 4 KR F (38.6%) (11.3%) 18.9% (6.5%) 10.6% i 7.2% 7.2%
$7.5 $6.8 $6.3 $5.9 $62 | $5.4 $5.5
o R T 5K F 17.7% (8.5%) (8.3%) (5.9%) 4.4% 1 (11.6%) 1.4%
I<E $14.3 $14.8 $16.2 $18.5 $203 1 $195 $17.5
o &5 T KR F (15.4%) 3.3% 9.1% 14.5% 9.6% 1 (3.9%) (10.4%)
— $6.3 $12.8 $15.7 $18.8 $21.1 1 $20.9 $30.7
I :
A R F 50.5% 101.7% 22.7% 19.7% 12.1% . (0.8%) 46.9%

A £ IR Telegeography & 5% 4R # # T 2 471k 5 #F
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20124 £20165-F3 FAIH / AP &K

R?=0.937

$10,000

ERE T
ol © |
o EoAE
SO $2,000 S4,000 $6,000 $8,000
A ¥ GDP

10 pprE: Telegeography & £ £ # F 24 77 4 547

n RIEFR P TR AIE 5 AHCGDPH LM X A,
HENFETATABEF R ETRN

FAZE/ 13t R ARS
AP AP (He£ 1)
B anz $3.2 19.3 $0.1
Bd @4 3.2 56.5 0.2
| o IR 4.7 5.1 0.0
& Jeif 7R 3.2 321 0.1
| WE2F 6.2 26.3 0.2
do:

EE s1:np $20.3 37.9 $0.8
—_— 21.1 91.8 1.9
S garmT 6.2 385.3 2.4
B iR 3.2 125.2 0.4

BRARIE $6.0
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WA 87

oLk T 4.2% 2.1%

——  E 3.2% 0.2%

- i E R0 5.0% 3.5%

| 7.1% 5.5%

& Rif R 0.6% 10.0%
B yee+ 4.4% 3.7%

e is 872 1.0% NA

T REMAIE 3.8% 0.4%

11

FAH AR - Telegeography 7o 2t 77k 3% 4
* R LR R E] KRS LEE I

3.3%

0.6%

5.6%

4.1%

3.2%

5.2%

7.7%

A F

(B7) HiEk

38

92

385

125

32

25

R E,

120%

136%

149%

78%

111%

141%

134%

Ak

(B7) B&EFE FHKN

32

68

262

163

29

18

4G

32%

26%

13%

0%

0%

9%

3%

R P

$11.8

$7.6

$2.9

$1.9

NA

NA

NA

RRT B K

m A2 332010 £ LAY KX
B AAR3ISHFFTKEZETINAR

m A3FAFIREEZM* LRBHEF. KEH. PR} Zte
BEH. RARFNE2ZF, URLAE LMY KELGF

it E R F A e

RRTFLGERE HELNE BRI ED. ClETHRAKLESTL

EF 1%
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B & A 4 H 69 A¥GDP (2016
)

H T b TTFs  ( 3.6% ) ((0.4%) ) (125% 0 (10.2% ( 1.5% 3 7.6% 1 ( 1.1%

4 X GDP (20164)
HKF A1 E AT

0.9% 1.9% (0.1%) 11.5% 4.5% 2.4% 2.3% 9.3% 14.0%

$932 -3 2FFGDP ¥ K & (2011-2016%) 29,503 R A& (2011-20164)

$3,835
$3,570

$407

5296
$2,353

$221

$1,359
$81 $1,275$1,270 $730

567 421 420 $16

- EE e s R B
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5.3% 64

1.0%

0.6% 0.7% 0.8% 7 8 9

2011A  2012A  2013A  2014A  2015A  2016A 2011A 2012A 2013A 2014A 2015A 2016A

FAHFIR . FARF e A) £ AT L AE FE IR 4 FTelegeography
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i B ST

Bankof America ”>/
Merrill Lynch

2015A 2016A 2017E 2018E 2019E 2020E 2021E

2015A 2016A 2017E 2018E 2019E 2020E 2021E

Pé%&ﬁi 74%  33% | 37% 29% 36% 41%  39% Hﬁdﬁﬁ% 78%  75% | 79%  75%  78%  78% 80%|
A iH KARLH
$415 $415 $415 $415  $415
$329
$256
2015A 2016A, 2017E 2018E 2019E 2020E 2021E 2015A 2016A, 2017E 2018E 2019E 2020E 2021E
bl g % 49%  41% 1 43%  44%  47%  45%  48% || LAt 167%  161% 1 148% 115%  85%  60%  43% |

25 HHR: B RN
E: BOEL

WS- YA

BN
HKF

2016A 2017E 2018E

$204 5280 $360
33.3% 37.0% 28.6%

EBITDA 8153 $220 $270

FB R 27.4% 44.2% 22.7%
PP E S 74.6% 78.6% 75.0%
)8 $83 $120 $160
LN A 40.6% 42.9% 44.4%
EI @ ﬂi' -E iiﬁ'

) $120  $160
Jm: 38 73 84
R TR (415)  (415)
Ay ALR ($222) ($171)
A $80 $50 $50
Btk S 423 615 786
& 0 343 565 736
% % 44 /EBITDA 2.2x  2.6x  2.7x
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ﬁ: 13 i % J‘i ﬂ‘q{ Bank of America %%

Merrill Lynch

5 HAh £ 3k 44048 / 3 124 FEBITDA > 3k 4& / i 3124 AEBITDA

201747 A 18 1 Crown Castle Lightower $7,100 14.2x 14.2x"
20174471791 Crown Castle Wilcon Holdings $600 20.0x? NA®
20174471081 Uniti Group (CS&L) Southern Light 700 17.1x% 13.7x"
201752 H23R1 Uniti Group (CS&L) Hunt Telecom 170 11.3x 9.7x
20164114181 Crown Castle FiberNet 1,500 13.3x” NA®
20164-10H 311 CenturyLink Level 3 Communications 34,000 12.0x 9.3x
201646 {20 Uniti Group (CS&L) Tower Cloud 230" 16.4x" 11.5x"
201642 H22 81 Verizon XO Communications 1,800 9.0x NA

201641H78 Uniti Group (CS&L) PEG Bandwidth 409 11.7x"” NA
201544 30 H Crown Castle Sunesys 1,000 16.0x" NA®
2015454 F 271 Lightower Fibertech Networks 1,900 NA NA
201456 F 161 Level 3 Communications tw telecom 7,300 13.2x 9.7x

FE (B4/FadRBMEARIE) 14.0x / 13.9x 11.3x / 10.8x

A (AA/F a4 RGARRKM) 13.3x / 13.3x 10.6x / 9.7x

HAFRIR 4N GJIRE#TAF B H LA # #F-FoFactSet
E: BLEL
(1)  Crown Castle 1% 7 Lightower X 5 ;&7 # 4 #h 7] #t5
26 (2 A I G K 7 EATEBITDA 13 5
(3) A F_E—F 6 LIFEBITDA

(4)  Hrtsds s Bt HyalRsute



T A I 3 f Aiﬁk Ay 7*)1’ Bankof America 23

% Uhm A3 F AR Merrill Lynch

% U B R H
B & ABA KBS i

* RRE&A F 2.7%
TR (A) 2.7% ) EA
( 5 F20F4] 7 1f)
#L#F Beta (B) 0.96 TR
(& 27 7T B2 3] iR B35 44)
. AU A (US) 6.0% £ EAE
(5.0% - 7.0% 45 1 Ji] £4)
* FIHIEM 6.0% Damodaran
’ (FEAd2E. R PR, BABHE, HEZF. £@)O
TR (C) 12.0% 5 R e 7 5 3 0
DNR B 23 4 (D) 1.0% Duff & Phelps
- 20165 M50 FH: K AAAI B
*  E£EESAA (BT 6.5% o FARE AT
(1M E B A A8+ i 5w & — 10453)
° FHRFHYHE 4.7% Damodaran
- (FAndrE. RIHFE. PR ZABE. HELZF. £E7)W
A& 5 AR A (BLAT) 11.2%
* H 21.5% Damodaran
' (FAwiE. RIHE. PR ZRBE, HE2F, FEH)O
* & Z e 75.0% £ 4% £ HTRAE
* A Al 25.0% £ R EHTE

27 EpRR: AGRAEH A EFATE FactSet

JE: #2017 £8 15 B
(1) R FEEE2021FRAL D, THaEmn B Kk 297 ZFBFF R R T L 962%. 4 o] HIEFE )T H ya’RQUte



SE I S
PRI WAH BankotAmerica %2

L #mEwn______________

W #IE 212311 17-21%-F#H | 22-274%-# 3
2015A  2016A 2017E 2018E 2019€ 2020E 2021E 2022E 2023E 2024E 2025E 2026E 2027€ g | LETREE Lesaks

TN $153 $204 $280 $360 $490 $690 $960  $1,281  $1,637  $1,998  $2,325  $2,573  $2,702  $2,702 65.5% 16.1%
2y 74.5% 33.3% 37.0% 28.6% 36.1% 40.8% 39.1% 33.4% 27.8% 22.1% 16.4% 10.7% 5.0% .

A # & EBITDA $120 $153 $220 $270 $380 $540 $770  $1,025  $1,309  $1,598  $1,860  $2,059  $2,162  $2,162 68.2% (:16.1%:)
#) i8] F 78.1% 74.6% 78.6% 75.0% 77.6% 78.3% 80.2% 80.0% 80.0% 80.0% 80.0% 80.0% 80.0% 80.0% R
K E 69.5% 27.4% 44.2% 22.7% 40.7% 42.1% 42.6% 33.1% 27.8% 22.1% 16.4% 10.7% 5.0% 5.0%

e A8 5 (40) (53) (73) (84) (105) (130) (157) (192) (245) (300) (349) (386) (405) (270)

75.3% 16.1%

A st (17) (21) (32) (40) (59) (88) (132) (179) (229) (279) (325) (360) (378) (407)

S48 $63 $78 $115 $146 $216 $322 $481 $654 $835 $1,019 $1,186 $1,313 $1,379 $1,485

Ao 4708 L5 HAK 84 105 130 157 192 245 300 349 386 405 270

B FAREH (415) (415) (415) (415) (415) (415) (415) (399) (350) (270) (270)

EAA B WALR ($185) $223 $431 $666 $904  $1,136  $1,349  $1,514  $1,485

| SRR SOE |

A AIAL # K L EBITDA4E Root Lo A L{A #: R AAEBITDA4E Rt a9 {2 BAT REZEOTFHIREREREKE
;}ﬁ-%_ﬁs 18 - 27_€f-f}ﬁ P 10.0x 11.0x 12.0x 10.0x 11.0x 12.0x 10.0x 11.0x 12.0x
12.5% $2,266 $6,657 $7,322 $7,988 I $8973  $9639 $10304 | 5.3% 5.9% 6.4%
13.5% 2,107 + 6,093 6,702 7,311 E 8,250 8,859 9,468 i 6.2% 6.8% 7.4%
14.5% 1,960 5,581 6,139 6,697 ' 7591 8149 8707 | 7.1% 7.8% 8.3%

AR ;BT ET I For F AR FE AT

E BT ET. RIEF I

(1)  RAFHF523.5%, HwiE. RHEE R BHEBE. HfE ZfFr 569 o -FE91E
(2) AL HME EFEAAE-1 42 FIE G H1145,000 7 £ T
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