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Al F=ALSEER ST AR 23E, PCB X # =HEF XS

REIZE
Al Za BN &2k, PCB K) ¥ > HEFE¥E, Bxf) PCB k) L4407 (AT&S) A EE R Kty =, X
BRBFABRA, BRHERMITIHNERETEREF QI RARETAT, AT ZHE2AKTHRANESL, ¥
AT EEPZITORBABIN, BE P LK, AR AHAMAN S0 RF FHRIEAMRS PCB 4)i2 7, BN E
KL EERAHLHRA SN BMGET LA =L, 5T N E 5% ES A PCB, Al Avik F AR &k AR = 5,
BT Al 323 E K, ity KR, KNORAEERERE, BEHSAEML/CN LS R FfadrA . €T H,
&AM, Msap. CPU. ##h T (MLCC. 45 f%. ABAEA) FHWHEMNZE, #HEFFHRENLE = b 1988 X4
B R BRI, 1EARNZEHSE R FPGA, XM hd k82108, KeEKERKS2 A:; £T
383 1C (Driver 10) &AL TR RINIRES, B TAEVEFH10 BT A FPGA AN X &M RA
e, 220 T EP I A4 R B iR 7 R E P A, B AT 43K FPGA 77 3% & AMD £ 5, AMD Z AT A% T 4 FPGA  Xi linx
P . IR% B4R CPU 4860 OLALAEH 1 R, 4B R Xeon 7 7| CPU 894458 & 0 4% 15 £ £ 3 09 A2 K HLAE = 3%
R B 5&AE P S, AT HERPAICE, HH T nTHMAETKL 100 7 #H LK E 300 7 #H1, Kiadik =45,
FHRT—XKIR%EZ%E CPU "Diamond Rapids” #9= Z it X|, AR EAFTFFHEREHF P, IPEIFREMN
IR I B B AR AR AT — KA MR &, AR EHER T ARG B ARAZEGIEE., A Al S8EF S EmFR
FARBGEHK, FFHRSH X FHRRMNREGT LAY LAT K, ENAAEHRSFEMNEALBE, HERT
HRARFFRTERE T, WEALFR (A) FREAREAY, THFFFARLTRTEFF, NAZfAH, #A1
K, BP il XENEL, RLARETR, BPDARTE, EFRINME ST @, R AR T H TR,
FEEEYREPER, BFRESE. BAVAA, Al BHAKR/PCB FHE AR HERRK A%, Aebidm, i
BHERST, BEFITFHRSTHENG]. Token B A XK, #3507 ASIC 23hE K, KRMAFAA K, LD,
Meta. Open Al R %% 89 ASIC &, 2026-2027 SF¥it kR R K3 K., BIKKFE, %5 ALF Al FAH/PCB A S H
R, FFRIEERFER T st
RN S(L(E
B A3 Al BRKRIPCB BB H 4. FFHRRERFERF v, REH AL Z et %S FN S LA, &b
ik #—4X Vera Rubin & & K3%3h, 53k Al token &I 2 —5F b8 Krthopic BB R XK, &
AT AL %R GG ek w4240k 7 2 CSP KT K46 81 44k /= e & GPU AL R M 4% L3k a9 0L R A, Al 4230,
T ARG E KR T R, RAMFR S, BB, Meta. Open Al R # 69 ASIC # &, 20262027 54530 kIR K
KK, BATS K AI-PCB 3] iTH#3%%), # @4, EARANY F, LB KAZHFELE, Al FAKELE KIE
B, BTHIFERARY ZHR, KBERARLK A8 ZRHT &,
B @y iT LR AR HERTF (B ). PCB (et L), FFHREH (ad ), FFARRI/ L&/ M4
/R (FafEm B). B URIREDAE). Mah o (e k), 30 (s L),
RS
KW ETRAAIG R ; AIGC 3HE RAFME R IE; shErs Rt —F A RO R %.
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—. HSRRRS

1.1 HHRET: CHERGTHEILE, XiE BOMB R AKMHR

& SBESXERAWRE., Agent B A SR, ARBERER R AGE—FHL, AERARNEALLELE LS
BWEKHE, Al EABRIEZLABEAE KA =/ IRKEGHTN B, ME KBRS, BAARAER KL
A AL ARARE AT )N, BlEFsa AL BE AR ) B A AR T

EMEFA 2 RAFH: 1) Al Fhidm, TEAFERZ L, HEFH, 475 pad, Al IR5E, HREZEE F SIE4
P, FREZEITESH . RS, AR AHM Al AN SEE ), BA+ETNGERA R ZFH, 5 PCB
Mo, B, R, B RFEK. 2) FRAAR Al FRIRE, TEXIEEINKT Meta KA T A, UK
¥R, . 53, OpenAl. ZLE%5ABHEL, 3) Al s5M g A =SB EL iR, &K BEBREREARBEES, &
ZFXAIPin, i\, FREES TS, ALLTFRFAM T KA A3 698 ,

1.2 PCB: S F ABEBEEE, LT RYraN KRR Z %

AAE 4 ARIZ, BEAFLERTAZANN “RESTAR, T2RERATAE, TIEMABRANERZ R Al
GRMFHF, PCBATLARK TRIILHREKG T AT AELERIZRE, —FARBESNFULRS, &
MAF—FEOFTABEALHE—FAZ GBEIN Al FeF4E425), F L PIKHRM AR RARENE V52 6 A;
UHD R A B RAEATRATH S KhE Lk R T AT B, RS A A BT AL, EBUR B E LR

BE1: 6 FEFAG) BHRESHKF IR BEETHE) AR TR R
& R H BB Yoy G R - BEE W-MoM
60% - 12% ¢
50% 10%
40% 8
30% I T
4% +
20%
2%
10%
0%
0% -2% o
v{“%@@/@a%vf@/%ﬁbr& >
I N R R R SR R S R R 4% L
e Wind, BE&ERHF A R Wind, BAIEHH LA
B E3: &FCTHEH) BHLEEHF % B #4: &FCTHEH) BHLEEMNIFT %
B RPLTA- A BEE-YoY BRI H EEE Mo
50%
40%
30%
20%
10%
0%
N N S\ T\ I IS N T S\ A\ ’w@/
I A R R R R A A S
N R A S S S I -20% L
KB Wind, BE&iEFA LA kiB: Wind, B&iEFA AT
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SINOLINK SECURITIES

pacy =
IRRENE 2RSS e
BES: & FEARS AR EHFI I E BE6: & FEMK B RTHIF L%
8 ARCCL-H B Yoy £ RCCL-H B 2 i-Mo
50% r 40% -
45% -
40% 30% L
35%
30% 20% |-
25%
20% 10% L
15% r
10% 0%
5%
o 109
R S O I S A SO A S Zo0w -
kB Wind, BE4&IEKF 5% AT FB: Wind, E4EEAFTHT
BE7: &F POB/) BAREKFRIHAZR B X8: & F PCB/ B/ K EMFILHAER
6 RPCB- L E oY £ FPCB-H B fi-Nol
40% A% ¢
35% |
30% |
30%
25% | 20% |
20% - 10% L
15% T
0%
10%
5% 1 ~10%g¥
0%
NS RN IS NS I I\ BN N S \ S\ “20%
ST~ SR~ SRS SRS N S~ S SN SN SN S 4
I I I R R R R R 0%
e Wind, BE&ERHLA R Wind, BAIEHH LA
1.3 Lfh: XERNLY
1) # 3 A

2601 &) WEERE, AR LML E KB+ EIF s R e M ks, BaTsEa T LEhELE TR KF, 4
L Z ATEHA, MLCC A8 T R tbtmsy, AR REXRIEH A KK, LEANEE ey F =T, Lk ey EHR
TAE 71 AAE F AR P AT S A ) R 5R.

Al 35 69 S8 2 R AR TR, Al FALEAE AR S HT K, M4 MLCC FHUR B, ANA R,
EZ2RFRAR (SESEMB., KBFE) o BZMEE VI WoA £ (KAEH LKA R 454 £ RISC , ARM i%it+24E44)
#345), ARM Z2A) T MLCC ZAEMAEHRZ, H P 1Tu A EMLCC A= b ERZLAMR, &6 WoA £ % MLCC £ KiaiR 5 2
5.576.5 £4,

2) @k LCD @AM 43Rk

LCD: #%3E WitsView ;47 @AM, 3 A 32/43/55/65 »t @M MM TR, 3 £4, €M, B TREARNE
T30.1/0.1 £4&, LRBRRIFIPRTIMRAIBETH, 3 ARE R TR @RIKMEHF, £ 8 @mmsk Ik,
OLED: #&+4F L5 E = his . H R OLED =Rk, SR AR Ha) L5k &M B E LW K+E = %Kik, 8.6
REELEAME AR TZ ST 6 K& AIEAAMHERE L5, HIbEH LB, REBAEN, BEMKRED L
WEF EABEBIEALARERT FARIE, BAT8 6 KA@M MXIEP =2, LG, FAH 7. %iZi%, KHiEiER
Wag b iR L E AR, BAT AR THEMR) BLESE. FARE, ZEETRRE, $HLE. REF
A. %f1fFiE.

1.4 1Ci%it: BEAFFILE LT EMER

H3E TrendForce £ F A RATIAZE, 2025 F %92 Server DRAM 24902 & T 2K =354 0 7 (CSP) ™ A HK3E P &
AL, FRBHTR, FF s AR DRAM 46 L4p. RE H 95 DRAM S A AT &, # 8 H LANICE CSP e F K
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SR E Z RS 47 1k JB 3R

&, AN E R B4R 5. TrendForce & 574 45 s 18 # 5% w9 &= — A% A& (Conventional DRAM) Mh4& 4%, #ki@Ask
AT 8-13%, 1% ZE 18-23%, FHIRA TARRAFE L5,

BNEIF G BEF S ETaMA: 1) #4335, REARR BN, G KT SATFRHFN. 2) &K%, =1 H K capex
BT BB, LN REEE RTINS, RNEETETLRARFEN, AAETRELEmIR, BIK, HMAA
Bt BN RS LN, ANBFEAFL LB AT KAA LA DRAM B Z%AK, ZiXiE: kHEH, &
RAGA, TR E, B LR A EEAESE,

1.5 FFHRI. H&. ZFMHNE: FLEREELRNL, AT TERZHEREE

FFARKI. &&. A B E: F AR T s E ARNK, £ BT EXE 6 F FARAEIREE TR
Hih, FFREEN LI TEZHF SR, HAEZFFARZLEFH A, BT FLTEARE. M. B354
FE T IbiE $ N, F sk E Z ek,

SN RHIHEE KL, TS LR A HAGREE, WL SEREYOT, SAMAZTEANE” 5
NBes KRR, BRI, EARBE A AR B RES, LR AR TR, BES R FTARHE L
HRA G do o, HBN A B 5, % HBN ETIF 00k, A 4404 dbindd, iR iE: REAHE, BHET,
AE L, ARG AR SRS A A N, AR, Ak

YATHM MR T A EAAME S L, FTHE KT8, BABRM/HF SR NS EFERCHRDH, FiEhiE,
FHM R, REMREFFHREERIZEME AR, AT LB E LA, HNEF FIRZ L b EmTEE6
T, HMTAZERRRARL RS ENRTT AEA. AL, EEAEKEERSHWFERAT, % 10 &+
RARE R, M) WERA K, LS EAA R TR 25Y ELFKMEBIK, BT#HERIFEFLT, 10%+
FRaEAeEINT i, o TARZ ATARR ARG A, #tmiEsh B4R T LRI FE IR,

F SRR AR ESRR AR SR D MOA S, AT A5 A TEAR, BERREN M. 5K
F ks b, R FAERS K I SRS F b, BAVELFE A AR AR RALY P ik e, AT
bk K89 (AL S0/ 4B FHL/ b RN 8/ B A/ RE S, 5 —F @l e FAbE, £ RE RO G
BE, WA RMA SR, —ERRFERWERF LA LEN B, ALTEEMAHFAM, ANBEEFLE
Wk, JLib, HMHEE RIS 26 FRIA TR, EEE LR/ b AN/ AN S T ],

=. ER2F

AIF Al BRI /PCB BB S H sk, FFHREERERS i

MIEHR Al =4k 5 RN G EAB TR, FEBE#H—K Vera Rubin F46F K3%3h, 53 Al token &2 —F B L3
K 7 4%, Anthropic AR R X3EK, 6L AT Al 5K 6983t 542 = e HE# . Aok &7 = & GPU A2 5 aé Lk a9 1 2L
kA&, Al 423, FHIGYE KARAEF 82, KAVANA, A EE Rubin A5/ B LHF ASIC ) B #7 /~ se 94257, Q2
RIS RARIR RS, SRGE AT Al s 0 A0 N 8] o RANFFH 590, L5k, Meta, Open Al R f#4k69 ASIC 4 &,
2026-2027 SF-#5i0 kR R X¥E Ko KAVNH Al 5820 F K 5) PCB & 741, BAT S K AI-PCB 3] iT £ 3%%), # /=%
W, EERANYF, LEFZERKAELHEHES, Al FARELEKEEA, §TENERARY 248, KEERKRLK BA
PRMT B BRRAE, UEEAF Al FIAR/PCB RS ) Ak, F SR &R FER T bk, AT : R UFE.
4 ZAH. RFEER, B4LF. PR, BEAR, kDA, BEAHE. MREER., Adausk, SRED.
SRR, ZEEF, AT, BASA. BAME., ST, KAEKIE, EXL, BE, e, PHNE.
FeRIAEL. KA, KRéhbw, #ERER, LERY . ZHER. AR, 2EHH, 7. BEEN.
BALRAT A, AR T, BERAR, Mk, ERENEE: S0, EAAH. EAk, HiE, KA.

PN B) N )T 2026 3 A 31 BRI R B EREH K, 5] 2025 FE I BN 123.85 1L T, FlHLIE K 36. 62%;
FUE R EA D] 21.90 12T, RIERIEK 28.14%; FIEFEFA)E 21. 11 /e, BlHIEK 30. 69%. 3%~ suH itz &
BERA,ABZETRIIE L EFERARAEE F N8 AT REZIR I L4 E R S COP AR Z1 4% F i tF g K,
H 60:1 A2 E T AR Z R & T A B NAREL L&, T—/K90:1 2 &L E#EANTH, £ ICP 5@, AT TF—
RiFHFe Gtk B P 69240 TF K BAF T RAF2E . RIBE, 257 K49 LPCVD. ALD % % H B % & &% EPI Jhatit &
BLECIRAFENT G, FEE P HEITEFIRIE, £2F FHRMIK, N EFRLSHEMFFRIERE, FOE
AT ER P IR A TR, HIR A ST b, MmRBEAZRAELFELNSG], NET 2025 F9 A4EH T %K
FFHREEH TS, BETEBTHRAR. BRTERBRARIIESF X BRI L, AL EHT &, RRFGRHEZIF LS
F AR E TR R R LB R RS ARBE T Sk T, AFBAARRE T @, WEAN DO KR TFETRE
AR —HINEF S, EF 12 ETRTFERBRZSBRBHLAARTIHE LR GHEHELEMT @O RAE K, I
JEX AN T AR B ek ) w0 B4, B R R M E SMBINE T L E R, XL Fmt— TR T A58
Foutiky, HEEBREETFENNSGERRET A A Z3FE. 2025 F12 A, »8)AH T BOARAT A B I AT 4
877 XM FALM ARG sk, TREN ., Gaahsd, Bk, NS E, NARSE M LS5 7 5 HA R
M AR AE 64. 69%RLAL . RIBY, L alimm A2 35 LR AR H KT AERE T L,

GZEAH: 2026 5 4 A 15 BN E 2025 F4R. NS AFFIAFI25.0 10T, FHIEK 36.5%; Fodk a4 4)E
A 7.0407, BlE3gK 32.4%; Bk iy AT Hoa)a 694 4iEA 8. 410, FlHbigK 45.3%, 2 58] 2025 F % w9 & & 5%
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NG SRESRS i3 AR

MBI 6.9 127, BlEb3gK 32.4%; dedf G laf4 A8 0 1.6 10n, BIHEK 11.4%, BT 208k, T2 ALK
KRG TTHGA ST 5% AR EFREE K, HREMATRE AEK, LFIARI LR LS EIHh 20.4 1L,
Bl rb3g K 32. 1%, 4R 2058 R AR LIS E Ik ik & S 2 st R4S 4 L8, 18 0 B 2 5 8 Bk 09 58 B4R T35 & ek ik
Boe e, SR ANARERERE FSREIE, 58P AELH 6 RN RELHE, £ 5B =BT A
WA AER Y L, ASMER A F A E T ANE BRI LR A RE RN ERNDIAT, FATRHRKEZGR
o HEEMEEFFERMREBICA 50T, BIHLIEK 63. 7%, M IrEA K 6.8 NEH L, T EFBMERA
WRBTESOER, KL F VR RARENE F N, Lt FR IR E FRBRABEANRK G Fikik kit L2,

LEW - 2026 4 A 15 B N8 HE 2025 SFSFIR, 2025 Fo 8] R ILEIK 46. 0 /L, R B+27. 7% SR EE4 A E
5.01C7T, Rk+24.7%, EZZEEH%EEBRMNIEMAFFAEERINMZRMERK, HH-E, AEcSE. BF
Bine B AKE 25 At p s E R E AT T B A&, 202504 N 5] £ EE SN EIL13.1 127, Fl+34. 0%; 5
M EAFIE 1.0 270, FR-13.2% #HeREFLETETRE, NSRRAG BFHE RIS~ ik g 2 T4,
K E# 4R &% Appl iedMaterials, Shinko. TOTO. NTK 5 %, B4Iid B & E £, 2355 ], BAZFZ4Y
N ONE Y EABEE, BASSHHEMEN 23 ML FFRITEIIANG o TR ERTL, L Paisn
H20MALBIEERHERAENEGFHELAN LS. TR, KENHEAEE ~UEHEREKe, N T 2653
AR NE, R A@FLTZ KT AR EZSG T X, RATAARL7959.62 HTRL, HREFE&AALiT19.48 1L, T4
I 2R THEREAAR S BRI IeMH AL B, Sk KATIEFEE— 5 B N 5 R Je M ATR A9 AR e s, A B IR
EF . R ZEFFREERNMLSA L, EHXERIM4E S,

R A s 2025 SFF FARMREIGE 20.9 2, Rk 37.3%, AR &GEEMLEART 50% H P 1) CMP sk
HENH 10.9 127, RlHIEK 52.3%, 2026 F Q1 A5 MH A FRik 5T R, RBERE A BT REHE . HICHE
F 2025 F2FEHNLHAETIESD 6.5/, BHIEK 72.2%, &8 2TEHINEE A E LG LD 56.5%, 2) CMP
PWHIBBFRIREMN 2.91C7T, BIHIEK 36.8%, 45 8 HF AALAEHT B4 T 69 487 B4R FEL4% B I K ik B RT3,
EAETA B WA REE P RIBIERINE R T K. 3) FFRIETHBLFETIHN 5. 4101, RIZK 35.5% 4) &3%dh
B K72 A B et 3t M T e, KeF/ArF X2 — B 7 30 vbAa 2 54T, =495 7 300630 B 4% =, 3 &%
P efas mEaMy ., FFREAHEHETTHRT T Lo, N T 2026 5 1 A D6 KA 709024, A
Y FELET] . S EFAT k. KT 2025 S 1711 A R TS 4.8 1L, BAREA9 1L, AL P/E AR
F 1045, R RZRE, FH3E RN S FA)E,

KAERIL: N3] 4 F 28 BN 2601 dktk, 26Q1 8] I EAL 40. 50 £ T, R H+53%, GAAP 4] EH 10.8%, Rk
+0. 5pcts, Non—GAAP £4)%E 4 11.3%, [ tb+0. 3pcts. 26Q1 GAAP 4 #)id 2. 12 12 £ 7., B tb+146%; Non—GAAP % #)H
H 2.50 1% 7T, FlH+78%, /2 3)455] 2602 &0k 41.5744.5 1% 7T, Non—GAAP &k 4)iE % % 8.0%, Non—GAAP EPS #
2.1472.34 £ 70, NE)H 26 FAFFIA5] LA E1901CE T (ZATH 17012 £ L), 24 Non—GAAP 7t 4 8. 1% (=
AT 7.8%), Non—GAAP EPS % 10.15 £T (ZATH 8.75 £T). /8] 4454 F CAPEX A4 1010£ T, 28] 26 78Ik
Hiithz 25 K 65 1L E T, Tt 27 FAHRNIEKIFITAE 65 1L E T, NE|AFE KR AT CCS (Zi% HEIEMk
FE) L4, 2601 5] CCS W 4-BilaH 32. 4L £, FlEb+76%, & BACNEY 80%, CCS k4w ifi 13 44357 A A K
24 1L £, Ble+69%, V437 (ZE2AMFE) BTIh 8.310£ 1, F+101% A5 BAlkHF T —K AR
=) A% 1.6T CPO R B, FAitie 27 774530 F, H1Hil Tomahawk X35 K 694k CPO MARAL I E | AlLEE M5
T aFHKF, Ak 3.2T CPO &K £ KAARINE, NaRA A BAZ P EMAE T £ EF S, FT 2701 7 40K
No /8] 5 AMD /2 Hel ios FULAE & T &4F, 4> 8)i% 3T 5 413& scale up M & A9 3L, Tt 26 FF N ATHEEM, 27 5F
W AR RN, NS FH iz 5T AR B K HCE T,

=. RRTBEE
B ABATE, 2AFEEH BT LR, HRHERAT LT LA ARE . AR F L, @E, KEEYHNA 6. 65%,

6.58%. 5.56%, #k#kitaE Az B EIL, F46. T HM, KBS A A-6.41%, —6.76%, —7.56%. A ©F 47K
E%f]’% %7—0 35%0
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B £9: K% HBEMBHS (BL2: ¥) (2026. 05. 25-2026. 05. 29)

JE Ak
8
6
4
2
0
RkkRiRkRKRIKRIK
2EEEEEEEEEEELE Y
W e B &k EXH
g EE T KR YRR E N YRR 1
B ® o B MR R NE REKW *® ® = o
LM A okl d e Ml R WK [
-6
-8
_10-

KR Wind, BE4iEKHF AT

BERTF @yt , RKM@AT = KMpmIk AW LA, FREIEIN] ., B4, K@ H AR 14.75%, 8. 77%.

7.67%. KRB B KmpMk AR F o4, FFREE. LED, #Ksktan Al A-6.08%, 6.74%, —6.93%.,

BE10: P _REFLap ki kG (Ez: %) BEI: PT=RETFHPRAEHRIE (Ez: %)
(2026. 05. 25-2026. 05. 29) (2026. 05. 25-2026. 05. 29)

LIk 73] o
8 - LVEE 8]

AEARARAREY
GG AR RN

R R
N (A <
. e e AT &
AV A S NI N N AR A AN YA
R R X - K A K X
%%* o ka EVAES  Y
2
ﬁ
KB Wind, E4&IE&KHF%H KB Wind, BE4&iLkaF %0

MAPEH DUk A, 05.25-05.29, Bw -1, RESFH., PAMEA. RAM, ZEIRAFRITEZ RN, KN A
57.37%. 40.96%. 33.61%. 32.63%. 32.53%, #t@a] A H & @A, R, AHFRA. EKAE, *ST FAAKEH
) 4-20.98%, —-22. 67%. —23.72%. —26.48%. —31. 21%.

Px ARG — R 47 5 9




El 5 JiE 375

SINOLINK SECURITIES

RN E SRS

7 Ak B 3R

B #12: & FRENRAFKNE (5) (2026. 05. 25-2026. 05. 29)

70

60
50 -
40 -

§88E
LT
R4

B A
ZI
&gt |
2
R |

kKA |
q

KR Wind, BEA&IERF AT

RBERTR

AIGC #t & AT R AHE KNS A A, BEARITLIESE— S WA Al A %5 2R K&
B0 A

S — A e s A RGER PR SRR RN, BAE. BA HZEEH0FHE—FAm, TH
LB HINE L VB SITRT LR,

s “’”F’ff»ﬁ'&%ﬁﬁ}]é’]ﬂl‘/‘ W R R TR Z ), 3 AR T I, AR K SRR (EHIAE.
R, K. ke «}‘»Tl’c%ﬁﬁﬂ A EHETH, BRI ERAAL, TR XN L8> £,
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SR E Z RS 7k B4R

A7k TR A

FEN: AMAK 3—6 A MiZAT I EkEEE AR K& A 15%A L
B FAK3—6 ANA AIZATS iﬁﬁf]’%&ﬁ‘é‘*k:&ﬁ 5%—15%;
P MK KR 3—6 A MIZAT L E S8 EAaxT K& A —5%—5%;
WA AMARI—6AMNANZITL TSR EARATRAEAL 5%4 L,

G — A A
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A E R

HA&EFRBARA S 2T BiE A B EFEERAME, CEEEFRTER LS T,

AREAE B SIEFRRDA RN (AT RAR “EEIER") A, KEFEB @R, ETHAMFANAL TG T T X3T AR A& G4EAT IR HIAEAEAT
R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAE B RAR AR R, LALLM T &, MARENENET i G LA R T TIRE RGN E AT FHEIRF AR —R, B EIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAME ALY, 7T B4R RRBIRAARE. KATRRME o km 5 EEIERLC L5300, F42 R B A BIE LM LA P28 ey &
R R R A AR o

ARERALEZR, EETMURAT RN FEREMTIER, 2R IANEHREHHIT., FRERAGETIERI SR TANTREA T RGN, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
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