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1. HRBHE

AR FE MPOA R ABF4E 4 F B RAZA d =24 167.5 Fvk, IRELIE 0 20%, FEL3Eo 1. 6%, & T
P AT LM FL4E o CIMB ik 4 A Bk v BAZAE =2 4 166 7ok, Kenanga 744 140 ek, FHiE,
RFREFREPAEA 161 ok, Rk Rt 4 A 2 4ER 152 Fvk., FEGHAEH 188 ok, 4o A
80

2019 SFEp FF EAMABART: F8 2019525 A, 811 ARETE, wB1, MIt=FF %>
R R b E, B 2-4,

B& 1: BkBHE2019 FEBT & ERFAE Mk 2: 20019 FHRFFLAZE L2
SKAOTR:Weighted Average of Malaysia Palm Oil Growing Area Precipitation 8-10 4\ }3[ ﬁfr 4] 114_ *i b 3 i*ﬁ:" ﬁ ﬁ't % $ v* lst
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Bk 3: LkAgtmhE = (R&HNHE) B& 4: DAzt =2 (REA M)
P ARG R R FA) 7 BARARAR & R EHA A
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FAE KR . MPOB, iRk K Ak A 50 1% FAE R R . MPOB, Wit K A 5L 1%

2, FERBE - =, ZFEFM>

N PRI E R KA 2 2 3, o B 6, Bt &A1INH P8 IZ 1 & 5 BURAR AP AL
B, Ao L) XA BEFEEAK. P REBT &R RZT 6/8-6/15 B F AT 2, MTARAE A B4 &A=
wRE Y TSN
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GAPKI = A ERE: PR AAZA BT RIBLEERAE, BEAETN, BofsTHn,

KEHFRBTR, BAMAAEEZ 2R EAHEEB K4
JERE IR By T by = F A 2R
R, EARFN AR 7,
2019 @‘;I’ B IEABRTF: 2019 =, WEHF
ek, ZZFg¥ ¥y wR7L2EAFHR,

akl'

=4

EBE%h T ERIF,

B RAIE A R T LE R KRBT E, 6

4 B30 A B AnE, B = HﬁFJE#T%MAhJﬂ?‘i & AR BIR

Mt AF R EFRLL

Mk 5: FFERHE2019 FEBT L ERIFAE Bk 6: (PR BIRFHILHE
P R T F AR AR o A AT 3 COVID-19 pandemic in Indonesia
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HAEFR R : GAPKI, 3ok R AR 2 I% HAEFRR: Wikipedia, it KA 1%
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(’&)ﬁ\ )(K% mi EMC TN

E % 8: 4 J] MPOB (47| (#4%. & k)

wH e ko A
CIMB 1. 66 1.21 1.97
Kenanga 1.4 1.07 1.83
Reuters Pol | 1. 61 1.23 1. 91
Bloomberg Pol | 1. 61 1.24 1.89
ALK AT 1.52 1.18 1.88

# # et . 05/07/2020

RIERR: AT EER | AR A LI

=. X
1. LaT A R R A FAEN
a). LkHEL- B20 R L@, LREHF TE0. 5%
JR A Kk, £RAEEYS, BRBFHFS ERER B20 694 @), LE ., E IR BN

B RO A 5R BOR &2 TR T # o
Bk 9: B, EAARHmE A RIUTRAERH L, T

AR R: L RAERKRITFZLE

FAVINA B & 2020 F S 4 FE AT B15, 4B 10, %% B20 & F EAZ4E ) 45 ok, AR EH
%T%05m
B % 10: kA2 E £ 2020 55 4 | iB%

F 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019|2020 34 % %, |20203%.+ % A&,
18 it 47 A
A 0 0 0 0 0 0 0 0 0 0 0 0
Vb 4 130 204 271 507 611 660 730 917 1,245 1,690 2247.7 1773
Etd 56.92% 32.84% 87.08% 20.51%  8.02% 10.61% 25.62% 35.77% 84.30% 33%) 4.91%
#o 0 0 0 0 0 0 0 0 0 0 0 0
to 97 54 31 192 95 204 94 267 585 750 756 765
kg 33 150 240 315 516 456 636 650 660 940 1,492 1,008
EREA 0 0 0 0 0 0 0 0 0 0 0 0
EX S 13 13 14 15 16 18 17 16 15 15 15 15
1~ R 2,050 1,363 2,101 3,010 2,726 2,647 2,350 2,340 2,272 2,300 2300 2300
7R A 6.30% 15.00% 12.90% 16.80% 22.40% 24.90% 31.10% 39.20% 54.80% 73.50% 97.73% 77.09%
ER Rl G ) 120 188 249 466 562 607 672 844 1,145 1,555 2068 1631
EX T WNT 33 150 240 315 516 456 636 650 660 940 1492 1008
% ks B & 8,163 8,478 8,523 9,309 10,319 9,125 9,138 9,283 9,424 9,432 9, 420 8, 489
Btk 0. 40% 1.80%  2.80%  3.40% 5.00% 5.00% 7.00%  7.00%  7.00% 10.00% 20% 15%
5 ah Bl % 10,078 10,467 10,522 11,492 12,739 11,266 11,282 11,461 11,634 11,820 11,924 10, 745

A& KR : MPOB, FAS, it X ARAT 7%
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b) . FPERE I — B30 PATA B W E, 12 B25 73A A £

PR A RBATH R I8, AMERASATFTHER 11:

B30: [H K #h 54 & 4 BPDPKS *T VA4 4+ B30 BUE N A #,

FE TN PPO o fEAL4EH) (Scenariol) , B20 & @4 T3 AL,

P REFIAEAF o qALLEH (Scenario2) , W B25 ¥ % A #4T, BP CPO & o AE44$50/
ok, PPO i o AEAX$30/ 7k,

& BUR AV BT P 3% 4, W] B30 F-FAAE . Z PP AN M BANE S B AR, B 2020 55
3 A 31 8, EFRMAHI: WA BT E S =AM BSF B AR T 2003 55 B KM BUAHLZ 69 W BCF A
AT ERAENA > E/E (GDP) 49 3%:X — EFR, f2i% EMR¥4 74 2023 1k £ .

v kA, ARAFARAEE BA R IATE A B20-B25, P AL RIFHAT B25, W ARARES
AT B30 FEA MK 70-80 7wk, b 43R B R A9 1%. A HARAR I A R T KE AT T 180 77
b, b AR EE 6 2. 4%,

Bk 11: FFRANEA &M RHER

PR SR AN AR A A B AR
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# ¥ %K : USDA FAS, MEMR, GAPKI

B % 12: ¥P R BPDPKS # 4 &7 ffs Bk 13: A 19-F 11 A#L, FFRBUTTTIEAME & £ R
EP J2.BPDPKS 2k 430,43 71 £ B RARAH
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B & 14 FF R AR hF BEAEE & 2020 5F 4 A A%

ES 2010 2011 2012 2013 2014 2015 2016 2017 20182019 E 2020 sLaf#ifs  [2020/4 1 % 47

W 22 16 29 27 11 97 94 110 152 58 58 58
% 780 1,812 2,270 2,950 3,500 1,200 3,500 2,800 5,600 8,000 9,600 8, 800
o 0 0 5 24 0 0 0 0 28 0 0 0
#o 563 1,440 1,608 1,942 1,569 343 476 187 1,772 1,800 1,400 1,800
i 223 359 669 1,048 1,845 860 3,008 2,572 3,950 6,200 8,200 7,000
HREH 16 29 27 1 97 94 110 152 58 58 58 58

IR Eme (F5h)

[y 22 22 22 26 26 27 30 32 31 31 31 31
£33 3,921 3,921 4,881 5,670 5,670 6,887 10,898 11,547 11,357 11,357 11,357 11, 357,
AR & 19.90% 46.20% 46.50%  52.00% 61.70% 17.40%  32.10% 24.20% 49.30%  70.40% 84.53% 77. 49%
EARM R E ok 718 1,667 2,088 2,714 3,220 1,104 3,220 2,576 5,152 7,360 8832 8100
T Lok iE B ok 1250 1800 2300 3000 4000 1700 3700 3500 5000 6900 9200 8468

IEREmT (Z5 D)

EX NS 178 287 535 838 1,476 665 2,621 2,272 3, 650 5,900 7,900 6,744
S abss bl o 27,125 26,030 29,528 28,649 27,220 25,433 25,372 27,843 28, 785 29, 621 26,100 22,280
KA 0.70% 1.10% 1.80% 2.90% 5.40% 2. 60% 10. 30% 8.20% 12.70% 19.90% 30% 25%
EI00-8 8 ¢ 36, 450 37,497 37,743 36,124 34, 651 30,912 30, 039 31, 441 32,196 33,033 34,000 29,024

AR MENR, it KR 212

2. BERERKTRAZTHREARTEZN
a) PP - HEKRIHA, ZFRE, HEBEREREFIRALAEK
F A AUH A Sunvin Group, &S A9AILIE 2 LN ) AR IR S hUM, B JE AT E Sandeep
Bajoria sLATTA/E A 21 RATBIMA, HAhhE KKy 47.5 7ok, K384 2EKE5 A3 8, &
wkoA A e E K ) 88 77 vk,
AR RIEE: SEHMEN: T EREHBESA, 2EHMEKES A 17 B: 4 18/19
F B # v K 24 130 77 ok b9 AZAR i 0H 98, B ARG TH o K A9 T4 4K 70-90 77wk,

K& 15, 16: ¥ EAZE MR H & KR Fh e T HA

] e . 1o ey e
ElCovid-19 % & 20205 1HA 4 i 7% % 5130 FiR12% Covid-195f T fp BAZAR & KF AR K
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zRER  EBEK 4 sf/ae  wIids i & By P Bl &
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L_k
7019 w2020 RATFEE W2020/4H HE ﬁ“&’

m2019 w2020 EFIEE w2020/4H 4 E

$ 4B KB SEAS, Rk X AT 717

b) FH - BIERZSRE, 12ATH T HANERT BEH &
T EBARECARERIE, 21 A-3 A 2 BHEA T ER LB RPN FE LT & 40%, & A
3 AR MAE R IR TA, BRI XRE—FATEH TR, T PERFZBEE KT A
10%.

18 55 W 152 1E SC 2 A B BT 2k ak i 40 5 CHAOS TERNARY RESEARCH



(GG Rk

AN R

BRE& 17: BN E 4

FEHOEANRHE (L)

5000 —

28 3 41 5A 61 74 81 1 104 1A 124

Yeas ¥
—2016F e—2017F ——2018F =———2019F =——2020F

5000

4000

3000

2000

1000

AEESA A (L)

;;;EEEEEEE;;;QEEEEE

28 3R 41 5A 6A A 8A 91 104 1A 124

—2017F ——2018F e——2019F =@=2020F

RAERR: BRGLT R, R XRA LI

B £ 19: i RIE 2020 F4248 50 F K

41998 S T gk AL R B LE K YoY ik
16% -

12% 4

8% - \
\
\
1% \
1
1
0% '

0

0.8% 0.1%
4% -

RS S888888885555555555x

FFFFF NNNNNNNNNNNNNNNNNNNN%

BAERR: hEF

B & 20: P EARAR SR R H T O & #4%)

Bk 21: & EAZA S H T (R &N )

Y

N TERANE (REAAE)
80.0
70.0
60.0
50.0
40.0
30.0
20.0
10.0
0.0

)16 w2017 e=2018 em—?(19 e—72020

: TR K (REA T

120.0
100.0
80.0

60.0

w0016 w2017 2018 em—?(19  —2020

BAERR: RTRE, RERX A LI

RERR: RTRE, RERRILIZ

T 950 B B IE 302 B S 5T 26K 23

CHAOS TERNARY RESEARCH



)9)
EMC TN

Bk 22 AR FREE R (KEHF10A/9 A)

Rt RORARE I £ R F R (Fok)  (EHFHE: 10A/9A)

P R T3 &% T

Sk [P R[EP: DR[E®  [b: PEKP: WA [hP: RBEDEP: PR[EP: Dk [ TS Sk R
2015/16 | 58, 600 32,136 17,683 | 59, 670 5,120 9,100 9,800 8, 870 2,940 8, 290 1, 667 13. 89% 56. 6%%
2016/17 | 65, 180 36, 000 18,860 | 61,540 5,333 9,350 9,900 8,870 252 9,020 2,732 14. 66%| 1084. 16%
2017/18 | 70, 630 39, 500 19,684 | 66,500 6,121 9,270 9,900 11,310 3,160 11, 060 3,216 16. 63% 101. 79%
2018/19 | 73,900 41,500 20,809 | 72,730 7,951 9,810 10, 070 13, 460 3,430 10, 520 2,007 14. 46% 58. 52%
2019/20 | 74, 500 44, 837 18,551 | 71,780 7,069 8, 600 9,500 14,070 3,480 10, 100 2,580 14.07% 74.14%

FAE KR . USDA, Wit R A 7015
Update:4/30/2020

=. BE-RH
A3 19/20 VEdpFAZAE R4 K E AL AT AL 69 768 A ek EiH E 1000 F ek, E4bd 10. 3%

LA ZE 14%,
Lk HI: 19/20 YE40F B kAZAE d 42 K JE A ML AT 200 Aok LB E 25 ek,

Bk 23: A HAZAE & F E IR EF Bk 24: AfAzAGEES FHEH
S HAA B F I A A A (HEHF10A/9A) ¥ SHAAHRE LN (BEAHTR)
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AR . USDA, it R R AF 7 % HAE R R USDA, ik R R 7 I%
Bk 25: & E& AARAE S E 5 Bk 26: F EAzAE G & E A
*g + E R AR b E A (R ATE) *\i b EHA A+ L AZAE S E G (B&H )
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HAE R R MPOB, JRiL K AR 7%

Bk 29: FEARE R A BEE

RAER R

(k) L&A

: GAPKI, &3 X A 5 1%

BREER (7e) TtriEih (J7rE)
HiE BPEE 08 #NEE SHes EE AR FE 0 HEEE HE HNEEF #HOE HORL Stes e
Oct-17 36.0 320 10 680 210 00 110 470 Oct-17 51 164 05 215 205
Nov-17 470 350 03 820 330 01 20 430 Nov-17 62 199 02 261 255
Dec-17 480 420 -02 810 320 -02 100 530 Dec-17 68 150 -01 218 204
Jan-18 59.0 340 -0.1 930 280 03 6.0 65.0 Jan-18 82 127 -0.2 208 206
Feb-18 65.0 240 0.0 89.0 210 0.2 3.0 68.0 Feb-18 85 133 03 218 230
Mar-18 68.0 330 02 1010 320 02 10 630 Mar-18 T4 153 05 227 211
Apr-18 69.0 170 04 860 210 -03 -40 650 Apr-18 89 144 o1 234 247
May-18 65.0 260 o4 810 280 05 -20 630 May-18 75 151 03 226 217
Jun-18 63.0 280 15 910 350 0.8 -7.0 56.0 Jun-18 g4 107 0.0 192 197
Jul-18 56.0 23.0 23 790 230 0.0 0.0 56.0 Jul-18 79 137 0l 216 210
Aug-18 56.0 300 00 860 430 05 -130 430 Aug-18 24 nr 01 201 214
Sep-18 430 330 -03 760 300 04 30 460 Sep-18 71 184 -01 256 255
Oct-18 460 270 -02 730 320 05 -50 410 Oct-18 72 186 o1 258 236
Nov-18 4L0 370 0l 780 360 0l 10 42.0 Nov-18 o4 1ls.2 -0.1 276 217
Dec-18 420 430 0.0 850 380 02 5.0 47.0 Dec-18 93 153 0.0 246 2439
Jan-19 470 510 05 980 310 01 200 67.0 Jan-19 a0 178 04 268 272
Feb-19 67.0 320 03 930 210 oo 110 78.0 Feb-19 86 144 o1 230 203
Mar-19 780 410 02 1190 420 03 -10 770 Mar-19 113 136 -01 249 231
Apr-19 770 330 09 1100 320 0.5 1o 78.0 Apr-19 131 41 0o 272 261
May-19 780 430 o7 1210 480 o7 -5.0 73.0 May-19 142 178 02 321 324
Jun-19 730 310 01 1040 380 01 -70 66.0 Jun-139 139 121 01 260 261
Jul-18 66.0 480 11 1150 510 12 -20 64.0 Jul-19 137 138 oo 275 293
Aug-19 640 580 09 1220 670 06 -90 550 Aug-19 118 160 o4 279 283
Sep-19 55.0 44.0 03 990 440 0.5 0.0 55.0 Sep-19 114 130 -03 244 260
Oct-19 55.0 55.0 10 1100 520 06 30 580 Oct-19 a7 234 03 331 2986
Nov-19 58.0 B840 o7 1220 530 05 110 630 hov-13 132 196 01 328 322
Dec-19 69.0 530 02 1220 480 03 40 730 Dec-19 1389 183 02 321 331
Jan-20 73 35 -03 lo8o 210 -03 140 870 Jan-20 1289 271 05 400 397
Feb-20 87 20 04 70 140 -03 6.0 93.0 Feb-20 132 lag 0.0 280 261
Mar-20 93 20 -05 1130 340 -02 -140 790 Mar-20 151 120 -01 271 272
Apr-20 790 20 -04 930 310 00 -110 680 Apr-20 150 120 -01 270 100
May-20 68.0 20 -05 880 300 -04  -100 580 May-20 170 120 -03 230 100
Jun-20 580 25 -02 830 350 -01 -100 480 Jun-20 180 124 oo 315 150
Jul-20 48.0 35 -03 830 350 -03 o0 48.0 Jul-20 165 14z o0 307 150
Aug-20 480 35 -04 830 420 -04 -70 410 Aug-20 157 165 00 322 150
Sep-20 410 35 -02 760 380 -01 -30 380 Sep-20 172 134 00 3068 200
Oct-20 380 450 -02 830 450 -01 oo 380 Oct-20 1086 241 oo 346 200
Nov-20 380 600 -0l 880 500 -0 100 480 Nov-20 146 202 oo 348 200
Dec-20 48.0 60.0 0l 1080 480 o0 10 59.0 Dec-20 148 188 o0 336 158

BittEigm ()
HERL F& HEEE HE HNEE #HOS #OEL StES HE HEEL PR HEEF
04 41 62 |Oct-17 411 484 08 835 415 02 69 532
07 -55 6.8 [Nov-17 532 519" 02 1081 585" 03 -35 558
068 -54 82 |Dec-17 558 570" -02 1128 524" 0o 47 672
03 -79 8.5 |lan-18 67.2 267" -0.1 1139 486" 03 -19 735
04 -27 74 |Feb-18 735 ara’ 0l 1108 440" 03 -6.7 754
02 -58 89 |Mar-18 754 133" 03 1237 531" 02 -48 778
02 -103 75 |Apr-18 77e 314’ -03 1004 457" -01 -143 725
01 -67 84 |May-18 725 11" o4 1136 497" 03 -87 714
02 -90 7.9 |lun-18 Tl4 agr " 0.8 1102 547" 05 -160 63.9
03 -73 84 |ul-18 639 87" 09 1006 4407 01 -73 644
03 -97 71 |Aug-18 B44 a7” 00 1061 644 05 -227 50.1
oo -71 7.2 |Sep-18 50.1 514" -03 1016 555" -03 -41 532
02 -50 94 |QOct-18 532 156 " -01 938 556 03 -100 504
01 -95 9.3 [Nov-18 504 552" 0.0 1056 637" 01 -85 513
02 -98 9.0 |Dec-18 513 583" 0.0 1006 6297 02 -48 56.0
03 -94 886 |lan-19 56.0 -0 05 1248 582" 02 106 756
-01 -59 11.3 |Feb-19 756 164 " 02 1220 413" -01 51 893
01 -96 131 |Mar-18 893 516" o1 1439 651" 02 -106 901
01 -120 14.2 |Apr-19 90.1 ar1” 05 1372 581’ 03 -110 922
05 -144 13.9 |May-19 922 80.9 " 05 1521 804 06 -184 86.9
03 -141 137 |lun-13 869 431" 01 1300 641" 02 -211 797
04 -155 119 |Jul-19 797 628" o7 1425 803" 08 -175 758
03 -123 114 |Aug-18 759 740" o8 1409 053" 05 -213 664
00 -130 9.7 |Sep-19 66.4 57.0 " 0l 1234 7007 03 -130 647
03 -63 132 |Oct-19 847 784" o7 1431 818" 05 -33 712
02 -125 139 |Nov-19 712 836 " 05 1848 852" 03 -15 829
03 -148 129 |Dec-18 829 713" 02 1541 821" 03 -108 859
05 -127 132 |1an-20 859 621" -01 1480 607" 0o 14 1002
03 -113 15.1 |Feb-20 1002 asg " -0.2 1350 401" 00 -53 1los.l
02 -152 15.0 |Mar-20 1081 320" 04 1401 612" -01 -232 940
-06 20 17.0 Apr-20 940 320" -03 1260 410" -03 -a0 850
-07 20 180 May-20 850 220" -05 170 400" -05 -80 770
-04 -26 165 Jun-20 770 ara” -0l 1145 500" -02 -126 645
-05 -08 15.7 Jul-z20 645 192" -02 1137 500" -04 -08 63.7
-05 15 172 Aug-20 837 515" -03 1152 570" -04 -55 582
-02 -66 106 Sep-20 582 ag4 " -02 1066 580" -02 -a8 488
-03 41 146 Oct-20 486 691" -01 1176 650" -02 41 528
-04 02 148 Nov-20 526 g0z " oo 1328 700" -02 102 628
-05 30 178 Dec-20 628 788 t 0l 1416 648 i -02 140 76.8

FAERR: RTRA, RAERXRA I

W, RBIL

T3t T AR BRI L T AR R E KR EA ML LR,

2EARmE, 19/20 F4

HAZFAN S B RN AT E 4 NA N TR ARSI, 4100 HEGMARERKZNT
BT TAZA 92 AR Tk & Koy hl = a9 B, 12 B 575 £ L3kIRE), 23S AKE,
MG AR R E S, ATIRR R 2, K EE G ST, A2 A A AR R P AE A B

KBLE, EAMEASIEHIRPEA S KB E .,

1Py

BEIE SO R I S Tk

CHAOS TERNARY RESEARCH



)9’ %
TR I B

KA
AIREGE L RB T AT A, Ko 8] 35X 43 809 44 b Ao 2 TABAEATARIE, L TERIEPT L5789
fZ8A BN REEME R, KMNCAHRKREAZGEN, AL, BP0 E, it ZUEAF,
FBE P 913 8 R E LT RATEIER R R 69 E 2 B0 AR, 2 HBAF B AT TR RS AN
alfetEH LK. AREMBAXN KNS A, KREPBEET, EAMMFANATGF AEATH KB, 245
KA. deg| B, FIR, JUEAE LR RAERRIATD A RS, ERFSRIRE#HTAEREZGI] M.
) 57 Ao 52

B & &A1

W KRR TR A TR E]

ABEE P IR%# 4% 4001 100 166

RS-

Hopk: RH|TARE EARE =3 AL P03 FAEA K 2701-2710 F

Fx A W iE: 0755-23998230

L5 8

Wht: LETHAHTREY G EHHE 759 THEBHELLERS %2 T4 702 F
B AW iE: 021-61838622-801

T E)

wab: X TFER) XN 9 TERME S % 3 T4 12AM1-12A15 £
Bk A ®iE: 010-63397961

=#E P E)

Whk: Zd A RATIRRE I 777 FTRMKE 12 Z E+F £

Bk A W i5: 0871-64100979

#Ay 8

Hohk: AbE R ID IR A 45k 468 SR s 18 & (B) A%
Bk A @ iE: 027-85610809

95 8]

Hohk: w9l ARAR T X AR KA K H % 9B £ E T 2002/2003

Bk A @35 028-83221309

& T g k3

sipk: SEERHTH A A X EH% 38 FKEKE S #

Bk A W iE: 0771-5553516
AN & k3R

Hodk: T H AL TR AL 37 F e
Bk A ®iE: 0571-86050331
RARBRT EERZ (LH) ARAE
Hohb: EAETE A X ki 826 5 904 F

Bk A W iE: 021-61063216

R R AR AE A TR 8]

Hohb: EETIE AT X kil 1500 F A& 7 KA 1002c-2 F
Bk A @ iE: 021-58810170

Eﬂ

EakP 8212 & 05, 06 7T

11 45 Wb BRSE 1E S 2 S5 1 B 53 A ik o) 9 CHAOS TERNARY RESEARCH



R()ﬁ\ )(((:E m! ERLIPNE'® G

Bt X R B R PR 8]
Wht: HAPFHAEEE IS FTEIRATRE 11 2 1108-11 £
WA 935 +852 2596 8200

5 5 00 B 52 1 SC 25 14 T 4 4 10 CHAOS TERNARY RESEARCH



