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DRAM Model Summary 1Q21 2Q21 3Q21 4Q21| 1Q22 2Q22 3Q22 4Q22 2019 2020 2021 2022

Assumptions
PC Units (y/y) 56% 14% 1% 3% 1% 1% 4% 5% 3% 13% 17% 3%
Smartphone 25% 14% 0% -4% 7% 6% 1% -9% 8% 4%

GB/box (y/y) 16% 17% 14%| 16% 16% 15% 17% 21% 18% 15% 16%

Demand (GB bil) 5.7 6.0 6.2 6.1 6.7 7.4 8.0 149 18.9 239 28.1
YoY 33%  33% 17% 7% 1% 21% 29% 1% 27% 26% 17%
QoQ 7% 6% 2% 2% 10% 1% 8%

Supply (GB bil) 5.7 6.1 6.3 6.4 6.9 7.5 7.9 15.8 19.6 242 28.7
YoY 26%  30% 21% 17%| 13% 14% 22% 25% 17% 24% 23% 19%
QoQ 5% 7% 2% 2% 2% 8% 8% 5%

Supply / Demand 1.004 1.009 1.013 1.014(1.058 1.040 1.019 0.987 1.065 1,038 1010 1.023

ASP ($/GB) 34 3.9 41 3.9 3.4 3.2 3.1 3.2 3.9 33 3.8 3.2
YoY 3% 8% 21%  34% 2% -18% -26% -18% “46%  -17% 17% -16%
QoQ 17% 16% 5% 6%| -11% 7% 5% 4%

Market Size ($ bil) 19.1 236 25.2 243 | 2241 221 229 251 62.4 64.3 923 92.2
YoY 31%  40%  46% 57%| 15% 6% 9% 3% -37% 3% 43% 0%
QoQ 23%  23% 7% 3% 9% 0% 3% 9%
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DRAM Demand Model 1Q21 2Q21 3Q21 4Q21| 1Q22 2Q22 3Q22 4Q22 2019 2020 2021 2022

Demand Total (GB bil) 5.7 6.0 6.1 6.2 6.1 6.7 74 8.0 14.9 18.9 239 28.1
PC 0.8 0.8 09 0.8 0.8 0.8 0.9 1.0 19 25 3.3 3.5
Server 1.4 1.7 19 19 18 2.1 23 2.5 3.7 5.0 7.0 8.7
Mobile 2.1 2.0 2.0 22 2.1 22 25 2.7 6.0 7.3 83 9.5
Module 0.5 0.5 04 0.3 0.5 0.5 0.6 0.7 0.5 1.0 1.7 23
Others 14 1.4 1.3 1.3 1.4 1.5 1.6 1.9 2.8 3.1 3.7 4.1

Demand Growth (YoY) 33% 33% 25% 17% 7% M% 21% 29% 1% 27% 26% 17%
PC 84% 42% 19% 6% -5% -4% 10% 13% 13% 35% 31% 4%
Server 30% 27% 55% 45%| 28% 22% 20% 30% 7% 36% 39% 25%
Mobile 32% 22% -2% 7% 1% "M% 24% 24% 17% 22% 13% 15%
Module 22%  67% 300% 50% 0% 0% 50% 133% -24% 87% 70% 36%
Others 17% 56%  49% 13% 3% 6% 27% 45% 11% 9% 19% 12%

Demand Portion
PC 14% 14% 14% 14%| 13% 12% 13% 12% 13% 13% 14% 12%
Server 25%  29% 32% 30%| 30% 32% 32% 31% 25% 27% 29% 31%
Mobile 36%  33% 33% 35%| 34% 33% 34% 34% 40% 39% 35% 34%
Module 8% 8% 7% 5% 7% 8% 8% 9% 3% 5% 7% 8%
Others 24% 23% 21% 21%| 23% 22% 22% 23% 19% 16% 15% 15%

242 QREAZH

DRAM Supply Model 1Q21 2Q21 3Q21 4Q21| 1Q22 2Q22 3Q22 4Q22 2019 2020 2021 2022

Bit Shipments (GB bil) 5.7 6.1 6.1 6.3 6.4 6.9 7.5 79 15.8 19.6 242 287

Q/Q 5% 7% 2% 2% 2% 8% 8% 5%

_________ Y0V e | 26%30%  21%  17%| 13%  14% 22% 25%|  17% _ 24%  23%  19%
Samsung 24 26 2.7 2.7 2.8 3.0 3.2 3.4 6.9 8.3 104 12.3
SK 1.7 1.8 1.8 1.9 1.9 2.0 2.3 2.4 4.8 59 7.2 8.6
Micron 1.4 1.4 1.4 1.5 1.5 1.6 1.7 1.7 3.6 4.7 5.6 6.6
Nanya 0.1 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.4 0.5 0.6 0.8
WB / PSC 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.3 0.3 0.3
China 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.1 - 0.0 0.1 0.2
Others - - - - - - - - - - - -

Bit Growth (Q/Q) 5% 7% 2% 2% 2% 8% 8% 5%

Samsung 6% 1% 1% 2% 2% 8% 7% 6%
SK 6% 4% 1% 2% 2% 9% 1% 5%
Micron 3% 3% 3% 2% 3% 5% 8% 2%
Nanya 6% 2% 4% 1% 4% 9% 9% 8%
WB / PSC 3% 2% 2% 2% 2% 2% 2% 2%
China 68% 23% 66% 32%| 38% 38% 33% 32%

Bit Growth (Y/Y) 26% 30% 21% 17%| 13% 14% 22% 25% 17% 24% 23% 19%
Samsung 22% 32% 28% 21% 16% 14% 20% 24% 22% 20% 26% 19%
SK 25% 28% 24% 14% 9% 13% 24% 28% 20% 23% 22% 19%
Micron 38% 30% 7% 1% 12% 14% 20% 20% 9% 31% 20% 17%
Nanya 14% 1% 14% 15% 12% 20% 25% 34% 10% 36% 14% 23%
WB / PSC 1% 10% 10% 8% 7% 7% 8% 8% 14% 1% 10% 7%
China 1010% 497% 354%| 272% 315% 232% 233% ~ ~ 566% 253%
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2019 2020 2021F
2,304,009 2,368,070 2,749,042
269,907 319,004 424,652
2,258 2,924 -
4,389 4,984 N
8,671 11,619 17,594
1,268 1,442 -
1,322 1,007 1,369
161 154 183
8,074 9,359 11,024
5,889 5,731 -
3,563 3,436 4,129
3,904 4,428 5,131
4,982 5,395 6,830
968 1,325 -
7,722 9,550 11,467
- b 10,303
5,443 6,193 7,689
8,753 9,378 -
979 1,442 -
845 874 -
4,810 4,866 4,813
3,493 3,363 4,438
2,208 2,768 3,013
1,703 2,013 -
1,714 2,282 -
30,841 31,834 36,000
1,548 2,007 -
- - 9,802
10,002 12,014 12,871
2,631 5,256 6,064
6,549 7.214 8,955
1,735 2,008 2,521
6,692 10,909 13,532
2,221 1,795 2,491
1,204 2,574 3,745
15,777 15,512 16,591
2,065 3,251 4,120
2,055 2,026 3,680
1,784 2,460 3,802
- b 3,416
2,546 1,185 -
1,790 2,151 2,781

2022F 2019
3,048,078 12.1%
529,440 10.1%
- 5.4%
- 4.7%
18,408 5.4%
- 11.0%
1,569 5.8%
216 22.3%
12,550 22.5%
- 6.6%
6,093 17.3%
6,262 12.9%
8,000 9.1%
b 25.0%
13,183 27.8%
11,784~
8,866 20.4%
- 12.0%
- 21.2%
- 13.1%
491 12.4%
5114 13.3%
3,383 16.3%
- 37.7%
b 34.5%
38,040 2.7%
- 26.4%
11,486 -
14,517 -1.8%
6,973 10.4%
10,188 9.6%
2,940 19.9%
15,109 6.1%
2,982 15.0%
4,218 11.4%
18,835 13.6%
5,195 3.4%
6,040 11.6%
2,840 6.6%
4,236 b
- 11.4%
3,391 13.4%

OPM(%)
2020

15.2%
15.7%

4.6%
-0.8%

8.1%
12.2%
-8.4%
15.5%

25.6%

6.0%
-1.0%
9.7%
9.5%
23.1%

24.5%

24.5%
13.5%
27.8%
12.6%
14.0%
13.0%
16.6%

38.7%
35.2%
1.5%
26.5%
7.5%
7.8%
4.7%
17.7%

12.9%
8.8%
25.9%
10.8%
11.9%
11.0%
12.9%
11.9%
-21.1%
15.0%

2021F

19.2%
29.2%

14.4%

7.5%
24.6%

28.7%

32%
10.9%
11.9%

25.1%
22.5%
28.2%

7.9%
16.7%
16.3%

2.0%
3.3%
9.8%
13.6%
5.6%
23.0%

17.0%
17.6%
30.6%
12.2%
19.2%
22.5%
19.1%
19.0%

17.4%

20 PER

15.7
12.0

49.0

10.8
22.0

70.1

16.1

40.4

14.7

20.2

20.6

24.5
16.3
411
64.5
12.4
15.8

7.4

42.0
28.7

19.0
62.7
14.5
17.8
261.6
247

14.0
1711
22.1
13.7
50.1
29.4

19.9
26.2
13.5

Valuation
21 PER 21 PSR

12.4 1.6
7.6 1.7
89 1.1
273 1.8
31.6 8.8
11.5 2.5
E 2.0
13.6 1.1
34.7 0.7
221 4.0
14.0 2.4
20.3 4.4
16.2 1.0
13.9 1.8
8.6 14
6.4 0.4
30.2 0.8
12.0 0.8
11.9 1.2
14.0 0.8
16.8 2.8
1.7 1.6
41.4 6.5
19.2 4.5
10.9 0.9
20.5 3.4
15.8 2.8
9.7 1.5
10.3 1.7
10.3 1.5

21PBR

2.7

2.4
4.3

2.8
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AP

5G

ofgz1

2
7

%3!:
F7t Al7HEY
@= 8 (USD B)
usD 293 447
usD 153 42.3
CHY 83 6.3
KRW 74,400 381.6
KRW 101,500 63.5
usD 71 79.8
TWD 66 7.4
usD 63 19.4
CHY 172 17.9
usD 149 167.7
TWD 901 515
usD 53 217.0
usD 11 134.1
usD 202 503.1
CHY 100 6.2
usD 486 199.5
usD 60 49.5
usD 183 30.3
usD 188 20.9
usD 189 174.2
usD 170 62.7
EUR 35 52.7
EUR 36 39.1
usD 215 57.1
usD 43 18.7
usD 152 415
PY 1,140 20.2
TWD 506 1.1
TWD 584 544.0
TWD 57 255
CHY 58 35.9
TWD 9 19.4
usD 26 6.4
CHY 35 9.6
TWD 107 3.0
EAEA

=

1w

0.2
1.1
-8.3

-8.7
-14.0
-13.5
-10.0

-8.2

-8.0

1.6
-2.2
-0.8

0.4

-5.3

0.2
-0.2
-1.4
-3.4
-2.2
-0.6
-3.8
-0.3

0.7
-4.0

1.2
-6.0
-5.9

-1.8
-7.8
-8.2

-5.9
-4.3
-6.8
-5.7

L HRojo]H1

2o HEHA
™ 6M

6.0 0.8
10.9 4.6
30.3 7.3
-6.8 -12.4
-16.5 -23.4
-5.5 -19.2
-14.3 -23.5
-1.6 -5.3
41 329
6.4 1.0
-5.9 -3.5
-2.7 -14.4
28.7 209
11.2 31.7
-17.3 -31.6
39 -0.6
11.9 141
-2.5 -5.5
0.4 6.4
1.4 4.4
6.0 6.0
7.7 -6.1
13.1 35
13.2 10.1
23.6 3.8
13.3 -6.6
-7.5 -8.3
1.3 56
-0.8 -7.6
6.3 7.9
8.7 8.7
6.1 2.8
20.0 5.3
-6.5 -16.5
-4.9 7.3

1YR

49.4
414

30.9
26.6
555
20.3
76.7
15.2

30.7
34.8
9.4
36.0
74.6
-53.1
48.3
79.9
255
43.0
37.4
451
57.3
471
75.0
97.1
51.3
65.7
77.5

36.8
142.5
-22.2

95.8
95.2
-23.1
17.2

523 ChH|
statE 2019

-2.6 3.4
-0.4 2.3
-52.1 0.2
-23.1 197.8
-32.6 23.2
-26.9 234
-36.9 1.7
-19.2 16.7
-25.8 0.5
-11.5 24.3
-22.6 8.0
-21.9 72.0
-9.7 6.7
-3.3 10.9
-54.6 0.1
-1.8 22.6
-3.7 2.7
-10.1 3.4
-6.6 32
-4.5 14.4
-3.0 6.0
-8.3 9.1
-1.3 9.6
-1.6 8.9
-6.1 55
-9.1 53
-17.3 6.6
-22.9 2.1
-14.0 34.6
-10.6 4.8
-23.2 3.1
-7.8 13.4
-5.2 4.1
-28.6 3.4
-8.5 2.2

0= 24(USD B)
2020 2021F

37 4.1
27 3.0
02 03
2011 236.1
27.1 365
214 27.7
2.1 3.1
16.9 20.4
07 12
235 32,9
10.9 17.3
77.9 73.6
938 157
16.7 24.9
0.1 0.1
239 273
3.0 42
34 5.1
4.0 47
145 17.9
5.6 6.7
9.6 13.0
102 125
86 109
5.3 6.6
5.4 6.6
67 7.9
27 48
455 56.6
6.0 75
39 53
162 19.8
5.1 6.1
38 48
26 3.0

2022F

4.5
32
0.4

261.8
455
36.9

3.4
22.1
1.6

36.5
19.6
73.8
18.1
27.6
0.1
28.9
5.0
5.7
5.1
18.6
7.3
14.4
13.4
1.7
6.9
7.0
8.6
5.1

65.8
8.1
6.2

21.7
6.7
5.3
3.2

2019

15.5%
21.1%

12.1%
10.1%
31.5%
18.4%

2.0%
19.4%

31.6%
9.2%
30.6%
9.4%
26.1%

15.2%

28.2%
13.1%
39.8%
28.6%
14.5%
12.6%

7.2%

7.8%
12.3%

0.9%
15.3%

34.8%
32%
1.6%

5.7%
5.8%
4.2%
13.1%

OPM(%)
2020

16.8%
24.1%

15.2%
15.7%
14.0%
13.8%

7.2%
20.6%

26.6%
13.4%
30.4%
14.0%
27.2%

16.8%

26.6%
22.6%
40.8%
26.7%
6.8%
12.9%
4.9%
6.6%
18.4%
9.1%
18.5%

42.3%
12.4%
8.0%

7.3%
9.1%
7.9%
14.1%

2021F

30.0%
36.3%
1.7%

19.4%
29.4%
27.3%
29.3%
18.6%
20.9%

34.8%
21.0%
28.6%
23.1%
45.5%

57.4%
30.7%
38.2%
33.0%
47.4%
42.0%
15.5%
16.5%
32.2%
19.5%
42.0%
16.8%
33.5%

40.3%
21.7%
24.6%

10.1%
12.1%

7.7%
17.3%

20 PER

58.7
59.6

15.7
12.0
16.3
17.9
30.7
113.0

23.2
17.5
1.9
60.9
83.1

41.2
373.4
21.0
21.7
26.2
29.5
56.5
242
27.0
32.2
56.0
33.1
13.6

27.3
16.3
59.8

14.3
36.0
11.5

Valuation
21 PER 21 PSR

45.5 11.0
481 143
1850.9 20.5
12.4 1.6
7.6 1.7
11.8 2.9
9.4 2.4
6.3 0.9
772 15.2
18.1 5.1
14.3 3.0
1.2 2.9
445 8.6
51.0 20.2
b 59.4
17.6 7.3
433 1.7
17.6 5.9
15.6 4.4
24.0 9.7
27.0 9.4
30.5 4.1
22.6 3.1
20.9 5.2
17.5 2.8
17.8 6.3
19.7 25
8.6 23
26.1 9.6
14.8 3.4
50.1 6.7
16.8 1.0
11.0 1.0
29.4 2.0
9.4 1.0

21PBR

8.4
15.6
15.5

1.7
1.2
1.8
1.2
1.4
9.3

17.9
3.4
2.4

16.1

19.7
7.0
8.4
32
5.6
4.1

15.2
52
4.1
4.0
9.2
4.6
7.0
2.4
49

71
2.7
3.9

44
2.2
35
16
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Zt2: Bloomberg,

72t
(Z= &3h)
EUR 666
usb 130
CHY 349
usD 580
JPY 44,930
usb 130
CHY 173
usb 328
usb 119
JPY 9,230
EUR 261
EUR 149
usb 280
usb 116
KRW 432,000
CHY 35
JPY 17,590
JPY 2,268
TWD 768
EUR 137
CHY 31
JPY 1,871
usD 13
JPY 17,200
usb 64
JPY 3,535
JPY 558
JPY 7,030
KRW 26,900
JPY 3,280
KRW 324,200
usD 125
JPY 8,911
TWD 492
TWD 137
JPY 10,040
usD 63
usD 91
usb 75
SR

:2021.08.13 37t 7|&

M 0jlo] M2
Z7tmEHA
1w ™ 6M

328.5 -1.0 12.7 32.9
118.7 -8.9 1.3 9.8
26.6 -5.2 7.0 72.0
82.7 -10.4 -1.4 -1.9
64.6 -5.2 -1.3 1.9
118.7 -8.9 1.3 9.8
16.6 -4.4 11.5 27.2
50.1 -7.2 11.8 -2.8
19.6 -6.4 -1.0 -17.3
16.9 9.4 -0.6 -2.7
158.4 1.0 5.6 25.7
829 0.8 -0.4 1.4
61.9 -3.8 -2.0 7.3
15.7 -4.5 3.5 8.3
39 6.8 18.7 30.9
2.6 6.5 22.3 46.2
67.0 -1.8 -1.6 -7.3
6.0 -8.1 -17.8 -7.6
12.4 -6.7 -11.6 24.6
4.8 -0.4 -3.5 -4.2
12.0 -6.2 15.8 8.7
6.0 0.8 1.1 12.8
0.8 -2.9 39 1.2
58.2 3.0 18.1 25.6
47.5 2.7 6.1 8.4
7.3 -2.5 1.0 6.0
8.5 2.0 -3.1 9.6
29 -3.2 -1.3 -4.2
1.2 -9.0 -5.1 -19.6
4.5 6.5 0.2 238
2.2 -3.6 -1.1 3.7
3.7 0.8 -10.2 -28.3
55.1 -3.0 -1.3 -10.5
8.8 -9.7 -14.6 -16.0
7.4 -5.9 -4.9 52.2
95 -2.9 -4.3 -14.3
6.6 -7.3 -8.9 -31.1
10.5 -5.2 5.5 -23.6
2.6 -6.2 22.7 23.2

1YR

11,5
92.1
66.7
553
56.6
92.1

-15.8
55.0
31.9
64.7

237
6.0
-3.5
66.6
79.3
-13.8
36.0
471
91.7
783

-37.0

8.7
13.5
60.0
41.9
48.3
55.4
26.7

-21.3
43.0
37.3

-23.8
30.9
31.7
60.6

355
36.0
25.5
88.4

52 Cijt|
st2tE

-2.8
-11.0
-19.7
-13.9
-12.4
-11.0
-25.7

-8.8
-19.7
-16.0

-1.2
-1.8
-14.7
-8.1
-13.5
-17.7
-12.3
-23.2
-18.7
-7.2

-38.0

-6.3

-9.1

-2.2
-10.8

-6.6
-11.6
-12.6
-29.9
-12.1
-13.0
-37.0
-17.8
-23.3
-10.8

-17.3
-36.9
-30.1

-8.3

2019

13.2
14.6
0.6
10.0
10.4
14.6
0.3
5.8
2.3
2.5

28.2
24.5
8.9
1.6
0.7
0.2
14.2
2.7
1.9
1.4

0.2

13.7
0.6
53

43.0
4.3

20.5
0.9
0.8
8.3
1.0

141
1.3
2.7

33
2.4
0.9
0.5

Olj=24(UsD B)

2020

16.0
17.2
0.9
14.6
13.2
17.2
0.3
6.9
3.1
3.0

27.2
23.4
8.9
1.9
0.8
0.2
141
2.7
1.9
1.4

0.3

13.8
0.6
52

38.5
4.2

21.6
1.1
0.8
9.1
1.1

15.4
2.3
3.0

3.4
3.1
0.9
0.5

2021F

22.3
22.7
1.3
17.5
15.6
227
0.5
8.5
3.6
35

29.8
25.6
10.1
2.3
1.0
0.3
16.3
29
2.3
1.6

0.4

13.3
0.7
5.7

522
35

23.8
1.2

12.5
0.9
1.2

15.7
39
3.6

3.7
3.4
0.6
0.9

2022F

25.4
249
1.8
18.3
16.8
249
0.7
8.7
3.9
3.7

31.4
27.1
10.9
2.5
1.1
0.3
16.9
32
3.5
1.8

0.5

133
0.7
6.1

51.0
3.6

242
1.3

12.8
1.0
1.2

16.7
4.4
4.2

4.0
3.7
0.7
1.0

2019

23.6%
22.9%
12.8%
26.6%
21.0%
22.9%
10.0%
259%
24.1%
21.3%

10.4%
16.5%
24.0%
15.0%
27.8%
20.3%
26.3%
16.9%
30.8%
25.6%

4.5%
9.5%
25.6%

7.0%
5.8%
9.3%
12.0%
13.3%
10.6%
16.5%
19.4%
4.2%

8.1%
1.7%

11.4%

OPM(%)
2020

30.4%
25.4%
10.3%
30.6%
22.9%
25.4%
21.1%
36.0%
29.7%
22.6%

12.2%
17.8%
25.3%
21.3%
24.5%
19.3%
26.2%
13.0%
27.6%
16.2%

10.8%

4.0%
10.5%
29.0%

4.2%

6.5%
13.3%
13.5%

19.4%
19.2%
25.8%

4.6%

10.7%
12.9%

14.9%

2021F

34.0%
31.3%
11.7%
32.2%
26.3%
31.3%
16.8%
41.9%
31.5%
26.5%

23.6%
18.6%
22.9%
26.1%
25.1%
20.1%
27.8%
14.3%
28.3%
19.6%

2.3%

3.8%
12.9%
30.4%
16.7%
12.5%

7.7%
15.1%

5.9%
22.5%
19.6%
21.6%
27.2%

9.0%

13.5%
18.9%

27.5%

20 PER

57.7
253
2923
21.5
244
253
189.7
22,5
246
231

26.9
321
43.6
20.6
734
22.8
26.3
255
23.8

827.4

7.1
232
454
1.9
10.3
25.0
16.3

239
20.8
13.0
26.1

23.8
237

18.4

Valuation
21 PER 21 PSR

49.7 14.8
19.7 52
212.6 19.7
17.2 4.7
20.4 4.1
19.7 5.2
202.9 34.3
17.2 5.9
21.4 5.4
23.0 4.7
29.8 53
26.8 3.2
31.0 6.1
35.0 7.0
22.1 4.0
61.1 10.2
19.2 4.1
20.6 2.0
247 54
18.9 3.0
849.7 30.0
18.0 0.4
17.4 1.2
412 10.1
7.7 0.9
23.8 2.1
8.1 0.4
21.9 24
41.4 0.4
14.0 2.4
16.6 3.0
20.6 3.5
10.3 2.3
22.2 2.1
233 2.5
17.0 2.0
- 16.8
133 2.9

21PBR

19.8
9.2
229
10.8
6.0
9.2
12.8
1.3
7.9
6.3

34
35
4.7
9.1
6.5
5.7
2.4
2.0
71
3.9

7.8
0.5

8.5
2.7
2.2
0.8
1.8
1.2
3.8
2.7
2.8
3.7

1.2
1.9
4.6
3.6



[42]

Compliance Notice

A= AE AL 7IE2 2 A\ 371 E 2SS S0H| ThichA 77 S 2ol &101e 40| gELICt
YAE 2 AR BULS 7 IZL2 HET T2 FAE 1% Ol 2Rt UR| HEHC

YA S ARE 7 [2FAP T E= HBALOA| AR AS S AFLO| GlEH

ZARRAM B AIZAYY Sl S ST 2SI A Ofst2tA Y glg LIt

=

AL=Z0|| AR E LHESES ZALZATHR2Q10| o| HS AetotH| BtEstn Qo n, 2|Fo| £t f=d0|Lt 7HdS10] 2
9SS stoISH Tt

0x 0

off
]
KU

= GAR S 2 2E A2 YA UG
S A== AR S2Ig10| 0Tt ZP0l| 5= Of e HEH2 = =A)|, BHE, T, Y, LS 4~ Glg L Tt
g

S A=0| +EE LHE2 YA IMRIHIE 7 A2[E Phot A= B YR 258 (07 A0|Lf, GAks O Z&Hgo|Lt 2Adds
s2ast gttt

IHefA OfHet 3R0l= Al=2= 0240 FAEALO| Zntof Cifet #2 24 0] tligt SLAI=2 ALEE 4~ SIS HIE



