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K77 IPO RI12, BiF=Zmi~ Lk

1B

m KAEIPOSE, EHLA7L4. 8 A 218, LXFMERET, KITAMERBNARAS (KAER) #H4)
#IPO Wif k%3, KAEKEAM IDM Z2848X, L45F 2% H&00. AR, HEnK, FEMmEEs
AR AR T 5 MK ARFE IDM 4 7= sk R S A HE AR A, KA R G R KA F B K& X 49 3D NAND
Flash & B % /= 3 4., 4% TrendForce 4k3%, 2026 4 1-3 A, & W& 54E 2 8%, A8l oRE =,
¥ % —. 2023 £ 2025 & 2026 F—F L, A8 E AL A A 187.4 127, 452.0 1270 631.8 12704 470.4
AL7T; VAEEANE SR 4-191.8 12T, 67.7 12T, 142.1 12704 333.7 127L. 2023 £ 2025 B 4 A3 Kk %
83.6%. »~a] BA)EM 2025 4 37T%RHA 3] 2026 F—F 84 78.7%, —FFE LA F KM@ 749 /R B KM,
—Z E 5] NAND Flash = 56139 3 174% 2025 4553949 Lk 172.72%, P 54575k 249 Lk 218%, Rl
F= AR R L 5] 98.02%, 4EILiH T, FABRA R EALRAT AR T LA FAKF, £AAA, Al F R
3, GG R RN BHS, SR AARETENAARS, SRS ARERRY 5, K&, K
HA AR Y F, Bkt R AR E RS R LERRY T, SRR EIRIME AR K, BAT T
AT RA00%, WA IR BGRMMGGE DL, AEF< 5 7 sk, RN 45 Al PCB X BRI R, TFFHdiz
WIEABATH, PMEE R KK — TG gatE, A2 Al RAESEEAT T T, KRNWEKE GPU/TPU
CAF B, ] BFsHFECL T HEEITRE, FETHF GPUTPU/ASIC 48X 89 = A E Rl b K
té3% K, 4= Rubin 27|48t GB & 7% GPU A 234184 5] 100%+, TPU V8 A ZIA8WAT A & 5135 18 & 2 A 3|
#15vA £, PCB A3k 3IGME R ¥t — 4 3. AMD #) Helios AL A 4832781 R, & & #H & 7% %), OAl. Meta.
Anthropic vA B A%k 34 ¥431 F 8] £ &, Helios B 7T CL 2457, dh Wit AE Q3 K44, Q4 I EKE, AMD
$57] 2027 4038 b S PO F) o3 KiEAZ 100%, Data Center Al A% 4542 100%. 800G/1.6T sAksk
MSAP & RA 2B E, THFFHANLRES, Fsh =4 " &R, WINTFFEH 1.6T LN FH % Z PCBFE
REGF B, w4 A4 PCB AR T FF4- 581 £ R TR, B3] Al H AN E) TFF LGN A 2
Auik, AR KELGA LALLM @, Token L Z R LXK, 37 ASIC 23 FE R, KMNAFSHK. 2L
#. Meta. OpenAl A4k 44 ASIC 4%, 2026-2027 F445i k& X3g K. #IKRA, %4 A4 Al E4AM/PCB
B AR FFRIRE B R Ak,

RSB S H(E

m A3F Al FRWRIPCB RS H @4, ¥ FHREERERE L, MR IPO 5, ETEH 2 My &,
ARMANF F FARIE & BAAZ sk, RAVFH S, EHE, Meta. Open Al & #4449 ASIC &, 2026-2027
FHORBRR XK. RAAA Al 3830F KF 5 PCB MhEFH, BATE K A-PCB 28T #5383y, ¥~ i#4,
EAERKANT F, kG EB KA ZHE Al FRARLE KIEE, B TEHEINERART BY ZE%, B HRNF LS,
KIGFAMA KT A BRRL H.

B T AAR: HRT (FafEd E). PCB (mikm ), F 3R (@), F FARK A& /A4
I&H4 (e ). 27 URIAAE), #ahh Oeikd b)), #Hm (Gae L),

RS

KW ERAAI R ; AIGC 3HERAFAME R IE; sh3rH Rt —F ARG &,
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SINOLINK SECURITIES

7 Ak B 3R

—. HSRRRS

1.1 PCB: ZFABHAL4LE, THFFL I EREXGRER L

RIEIRIZ, BN LEZTAAFIMARESFTAUL, TRRAAIFAMXGZRET AR RANER, AZE
Q3 FAKIF AT ey KA ABR, BT @E R EE PCB #i&8, T FFkarBaist 14L& ik

HAIR,
Bk1: 6 FEFHE BAREKF IR

BE2: &FETHE HAREHKIF IR

G AW - EE-YoY
60% -

50%
40%
30%
20%

10%

0%

& R4 - EEE - MoM
10% ¢

6%

4%

KR Wind, BE&ERHF XA

BR3: & FRETHEFB) BHREHKFH2R

KB Wind, E4&EFATHT

BE4: &FETHEP) BHREHIF LR

B RPLE A - FEEE Yoy
90%
80%
70%
60%
50%
10%
30%
20%
10%

0%

B RBLETA - L E U -MoM

50%
40%
30%
20%
10%
0%

~10%3)

—20% -

KB Wind, BE4&IE&KHF%H

BR5: & FRFAKS BAREHA AR

kB Wind, E4&EAHF 5%

BE6: & FRAKS B LG R

£ RCCL-H FEEW-YoY
90%
80%
70%
60%
50%
0%
30%
20%
10%

0%

B ARCCL-H BB -MoM

40%
30%
20% |
10%

0%

o
108"

-20% -

KRB Wind, E&IEFFTAHT

B Wind, B4 EE5F5H
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BAR7: &F PCB) AR EHKPHIFE B K8: & F PGB/ B R EMIFIHIAEE
& Z&PCB-H BB I-YoY & APCB- H 5 U-MoM
40% r 40% -
35%
30% -
30% -
25% 20% -
20% 10w |
15% r
0%
10%
5% *IOW{&@,
o -20% r
P 300 -
kB Wind, BE4&IEKF 5% AT SR Wind, HAIELHFR I

1.2 FFHRI, K&, ZRHNE: FLEREE LSRN, AL TRIZHERE R

FFHRRI, RE& A BN e: FFRZ ks E AL, £ B FBURABYE XS 6 F FARFEREE o0 FH
i, FFHREE A I TEEHF SR, HEFFFR LETHE &, o ERBLT ERRSE. R K34
BT R F N, kbt E ek,

FFRBHEIRL: FFHRMKXARES R BRE, RESTERGXEIT, Al EAENITLRTAEEREA NG LG
MR K. BB SEMI FM], A HKF FARN KX L HE TMA T T 2026 FREK 31.0%% 153 £ 1, #+F 2028
34 %) 208 10 % 7L, 2025—2028 SF 53832 2 21%. ¥, SoC Mk 5 F GPU. ASIC ¥ &35 8485 K ¥ 7~
BAE MR 2 5 T HBM & B, R BERREE2LRA4. SRBEH, FTHEPN TAF LA, 2#HEA
B RN, MXI, D EMNBIEOHERALRHERN., 2RGHATE THHEEF, 5 AL HENALIE
EHSFE, BRI, MEALAFAES, B~ A TestCell thR A8 7, B A MRZEITLA LD EESTHESEG
FET K, HKAIAH, KBMREETAEIEZAE Al RS EZYV E. HBM ALt ER LR EH LMK,
BRBEEB Y KGR AL, B EZRAFHEFNKFT KA Test Cell BLE AR, NXIEN &AM X B 8] 38 o ) 3
— T A BREEEE R AR FCEIROMNRTE . EE KL P IIE AR AT 7, H A4 & 2 AL,
HALG . SLT R0 35 ARAR IR T 28 AP 69-F 6 B B ; BN XIZERM. HEF @My A2 R, AHEas
9% SoC. AR RAZ T MK R L) B, AAKRA, KNARELEGHKF SoC MK Lz 4 TestCell -F& 47
JE 0 ARk, R0 4 AR AR LR ) B KASRAR R BUR, B AE N A PRI BN XL B — T 6k A il

Hl: p#HFEFREL, EAFLBERTNE, HAFTRER, REBEREFY AT, FAHa L TERNEF
NBSERTTE. RRL, $AABF Al HASRAERER, A#3tR R %5, S8y 2 HFTAREHR Lt
AR L E. I, HBM # R sk, B HBM &RIF R4, A4FAAR" LiEirey, £l XiE: KEAH, Aot
T BEME, AGE R BRFEG HREE BAM . eI, £, FeARA,

LATHMM ST LEAME R £, TS K4, BARMERT SR N & EELRCHIKE I, 46 L34 E, 3T
HM) R, APUEFFHREETREZEAMEXR KNP Ltz ERAG, FHNEF FRZ bk P42 40336 6937
T, M EF B RARLEFSHESFENRAT BEA. B, EEAKEESOHILT, < ICEAT A
RERee, HMT HERALAMATESS, LEEAN L TR 5L ELEKEEK, LTHEFHHFAT, IC &+
Batmatnl)” fho$, o TR ATRR ORI ERE, &mfEs) R LEAKIF R LR,

1.3 T EiEHMadg
1) 4% 3 TAE

26Q1 &7 BEFRK, BRI M E RIE Bt LA AN, B AT ST LR ERFRERF, L
£ZATAM, MLCC ta T Htemsy, AU R0 EEREHAKKE, LENADIIE 00 HFT, ko560 L
RUREA . H AN G A P A GRS /) B35,

Al SZM 6B A B A R AEAE TR, Al FAEIE R A EM 8K, M44; MLCC FHUREE4, H0NAH R,
TZ2RFHAR (HESFEMB., KIRHE) . HMEL L WA £8 (KA L K9 E K4 E RISC , ARM kit
ZH) A, ARM &4 TF MLCC ZaMA&RS, £+ 1u A L MLCC Al &8 AEHAR, 44 WoA £% MLCC
BNkt 5 3 5.5~6.5 £4,

2) @ : LCD &AM 48Rk

LCD: 43 WitsView g # @44k, 3 F 32/43/55/65 *f @AM L 1. 1. 2. 3 &4, €. ZTE@AKMN
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%5 0.1/0.1 (&, £L@RAHRTMEA DMEE T, 3ALNEIFERRKBRAH, £ @RIk,

OLED: A4 L3 H ZLis . B A OLED & i #a, S REAR H3) LFLEMHHT B E K K+E =B Rk,
8.6 KEAEXAMAAMMAEZEHT 6 K&Ko AMNEAXAMBHRRKE LG, BINEA LW, XE&RAEI, BEKRE
Hew S BEASERERELMER@OR FARIE, BA 8.6 REGMK) MR =2, LG, THFH. %#iFiE, KM
BERIGIRAL i L E AR, BR) AR TR BREAE. FARIE, EAERRE, LR, T
A, g1z,

1.4 1C#%&7#: HEFFFTLAE LTV A HERE

#% 4% TrendForce £ -4 &#1A%E, 2025 F % 9% Server DRAM & 244 % & F 43K =354 & 7 (CSP)y 4 4% +
SHUAE, R AEGR, SR 4k DRAM M As L5, R %9 F DRAM &4k o ¥, 45 # kaTik 2 CSP e
FEXE, AN ERA LIRS . TrendForce & &4 3k 8 5 % w9 F — 4% 2! (Conventional DRAM) 44 7 1,
BRIG A ATEY 8-13%, L5 ZE 18-23%, H HARA TR B E Lk,

BMAEG ARG LIT0MA: 1) B4, BE%8 R0, Bk SHFBHEN. 2) &K%, =i+HE K capex
BNFAE B, SRR EHERKTIEES,; RHEFCTLRAETEN, AMNEFRELEMR, ¥k, KAAA
Hhg BN RS LN B, ANBEEFLLE G4 E KAA AR DRAM B =HK, #KiE: k5 A,
FREA, ALTEE, LEAA, LA, BEAEEF.

1.5 R eT: CHBEpTH{EIE, XiE BOMB & AKMHX

A SBEERLRHAIRE, Agent & A Sk, ABRBABERR AN —F R, KERARNESAZLELE LTS
BWERHE, Al EARRIELZABEA KL Z A REGFTNE. MEREAGHEEEIL, BALAKAE R KGO L
KA AR E A TS, BRSHMIA A ) EAFSRA,

BANEF A B RAFER: 1) Al Fr @, EEAEFERZ bk, HEFH, 74 pad. ARG, Hib 2@ F = SE4
M, FRBEFEATEE R FR. QI A M Al RA GBS E S ), A+ IT A AR R 245, 73 PCB
M. Bk, B, B RFHK. 2) TR EAR AT, £AXFEEKT Meta AFHHALGG T A, AR
F R, M. 53, OpenAl. L4 BH L. 3) Al spflg = & Bk, &K BRREARRSRE S, &
X AIPIn, i@, HFREEF =0, ALLTF BRI i k) fdf a9 HLiE,

—. EgE

AIF Al B4R /PCB BB S H A, FFRRERFER > ik

B IPO x5, LW EA Pkl &, BBRAFFFIRZE R T Lit, 245K CPO MO HENLBE
W, #i#kE CPO Mo BN 3E., CPO 4l 3], CPO Mk EnNSE, GRRECED Al A EALELK
2029/2030 F, s, T LEk, Meta %4 L14 2026 SF 3 AFF &, AR Al & K&K RN, Al 8 &Mt kM,
FE ik —NK VeraRubin 46 E K233, L4425 EKR /et Ly = Ao %M, AlEH., PHHEX
#RAEF BB KAVINA, A 6 4E Rubin Z 5K/ 5% ASIC ) B #7 = 694250, Q2Q3 IRk KA 2 ik, 4
BEW Al bR SN 8. BANFFA A, 5, Meta. Open Al Z#4k69 ASIC &, 2026-2027 “F¥i
KB A KK, KNINA Al 3R E K5 PCB &5, BATS K AI-PCB A 8)iTH3%%h, /%4, EAKRAY
L, LESHERKAELRES, Al BRRELERIER, BTEHEIERR BT 4%, S REKNMFNFLE, KEERARL
KT RAHLPEML B, BAREE, BREEF Al BRMKIPCB BESH M4, FFREERFRZ ik, 40X4769:
KEAH, eFLal. PRAS. BHRAE. HFAR, FALBEE. A3 PREY. RFELE. WRER. X
e, HEA. KRR, KEsds, B4, RHH. Z3ER. FEHek, SRR, AR, A5
wF . BASA. SAME, RDHAH., ZMEE, EXe. KA, Kake, TERY. AR, BiEAH
SZHEAR, TEETF. BAKRY. AfETH. s ET, BEAE, MERE, ERENRE: e, ERAH,
FApk, HAH L, il RIAAH

K EA: NARET 201656 A 13 B, 2+ E KV % 535 DRAM FLAE S =65 IDM &3, %72 T DRAM 7% B 69 4F
. k. A7 58E, BBIRGLEB NG 2502 AT A 4%, 294K EW, BRNSE—, NABES THESHE
AL TR, R ERE R E Ak R A By b F 4 AR, 5] 2.7 Ak VA DRAM A 45 @9 DDR £ %] ( &tk 31. 60%) .
LPDDR %3] (5tb 65.86%) Y 4-4ElF, 433K P OELHERNESR, TR PCEFMN B, AERSFS. £4%&E. 4
A% . 8] 26H1 it 2 LB 0L 1100-1200 12T, F3E 613%—677%, 52 33 #4448 500-570 1T, R
2244%-2544%, FF# Ak K AA (08 5. 16 55) 0T B A2 MLt H AR = H A Al 3, b m A3 = S5
T, BEEREBBENMLSOR, RHEHETHAL LA —NEH, HE Al EHE KR, B TFRMNALN—
B KB R, RMNAFREAF g A EE A G E K KL K S 6943h. HRIB N 8] BB 694 4%, 2030
FAREMER T HEAR LK E 5710 1, 25-30 F777 AL CAGR £ 30. 56%K #4714k 43K DRAM 77 4 = 2. SK
HBHEEAZKRT AETF, SR 0%A LT G5, ok BE T 69 FE kT4 4 5. #3% Counterpoint Research
BRI, N3 2026 F—FF NG, EARMIEKE 8%, mHAHLHKFEWAKDRAM ) F. NEEAFE KM A
% DRAM & Z H3Eak 109k, EEBHERREE ZRIRWE, BIKXELRTIHOGTF KA,

BN Gl AR BR PSR R A E S Bk R, 2026 F L E S N 5] 2B LN 66.91
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NG SRESRS i3 AR

1it7t, Rk 34.80%. BATAHAE B E-KERE, ABiL20 &7, LHEETFRAAHCHE LS 3—5F
Y4B E 2 FUURN, HERFATAR R, N8 SHAITHMARXECEZRE P iplnit, R Isink s Birist
K, RPBARK T EIMTERE, FREEFEG S DL, SR TmBR, ABEMNEKRE IIE, FRHEAN
WHEHRE, FENFBEEHSEY L. 2026 5 EFF, NIFRHENY 2042 21, FliEK 36.89%, #F K&
& AN A 30.52%, AR SIEANZRE., BE 2026 5 6 Hk, NS CITFKR 54 A& amEFIKEE, BE7
bR, SERBILAR, LA K BB E S AL,

X Fi813:2026 8 A 19 B, 28 A A 2026 55 FF k%, 2026H1 £ H2 dbfiN 28.28 127, R K 15.15%;
SR E %A 12.04 1T, BlH3EK 33.92%; 4edk a4 410 11.86 1T, FlHIEK 36.76%. 2026H1 /2 5] 5 3L
E2417.21 12T, RHIEK 38.05%, 246 E41% 60.87%, FiRFA 10.08pct. Al £/ & K&FE LK, LRABH
B 38 R A NN B BAVE KA S IRS) /). 2026H1 28] LR A S HFE AN 15.30 12T, RHEK 77.40%, £4)F
71.90%, F) b4+ 8.33pct: AR A B4 L IILA 12.60 121, B T 19.57%, £4]1% 47.03%, R b2+ 3.67pct.
LB FEAN G R EFR, AL EREARYRIILKE, DN EKRBAGE AR DR, N AL ETEM
FIILN 27.90 12T, FlH3E K 14.87%, 45& 1.35 124, Fl3E K 6.48%, ANk & T4 &4, R HMME
T REMBFERA,

LArd: 2026 4 7 A 16 B /83 % 26Q2 Lk, 26Q2 3 I EIL 402.01 £, FlH+36%, 43 26Q2 £4)
%4 67.7%, 3 tb+1.5pcts, B tb+9.1pcts, 52 HL4 #1iH 223.66 10 % 7T, B Hb+77.8%. 2 3] 45 5] 26Q3 Jx A\ % 446~458
LE T, PAERB +37%, FRE+12%, 2 8] it &5 £ T2 o8 K i A2 40%, 4% CAPEX % 600~640 12 % o
N E) 26Q2 T AFF XA 157 L1, LIALFHK AT L E 600~640 12£ T, E+ 70%ZE 80% A Tt 442, 10% A
FA & 4142, 10%ZE 20% 8 Fest3ts, MX, LB R AR, KAVAA, A8 LAK AT LB T 85 KRN
WK VURT HIAMEZKES, N RIAARZF CAPEX ¥ 2% 5 Ttk =4F, 26Q2 /8] 7nm AR £ st 3t H 4204
A b g B AN O] A ] T7%, 2nm ST Tk, Bk 3%, & T GPU. XPU ¥44t, agentAl #23) CPU § &,
CPU 2 &4 5 Ah NS EF, CPU FKEKRA DU, FHAS] Al AR EAT, A ST AR 2 Al A%
#) CAGR HZ 3 FTZaTH455169 55~60%. N &JihA Al 5L EALHE, NMHELRALELEZE 2029 £ 5
2030 4,

XA 2026 7 A 28 H 3] #15% 26Q2 4k, 26Q2 N5 RIMEA AT ALE T, FH+62%, 26Q2 /3] GAAP
2 A EH 12.3%, Non-GAAP £ 4% K 11.5%, /3] GAAP 4#id%4 3.69 1% 1., F+75%; 2 5] Non-GAAP 4
FlEHK 29510 E T, F+83%. 48t 26Q3 kAN H 52.5~55.5 1% 7., Non-GAAP EPS % 2.88~3.08 % 7.
N B it 2026 &AL A 205 12£ AGANBNEPS # 11.30 £ 7. /8] #iit 2027 58 0ch D mik, it 2026

F 1 65%69 IR tL3giR . B BT 2837 4 Non-GAAP EPS 342 542it 27 S 20e a8k, /5] 26Q2 %1%
PN PR E K, NG iEES R RE S E (CCS) ANk 381 £, RH+84%, H b idfs4& T HlN
%3] 265 fCE L, FlH+62%, b Z3ET N 11.6 1CEL, FlH+167%. /3 #iit 26Q3 @13 43T HlLN
Bl HL3E K 25 60%, £33 I NF g K 29 190%. - 8 &4 CAPEX 4+ aT455], i+t 26 A 10 10£ o
N BRI A4 CCS 1k 43832 % 85%, F&IEHH % A 800G b g KFHkigK, WA 1.6T b 26H2 6 &
etk o A B T L IALE KW 2027 F Uk BAREB ., N L LA R THERIEZRAEZPFAI LI TAEXKOHE
K, NS 2027 FHA Al H 50 B R A Bk B KEGIRE) ) . o 8] T 2026 SF BB KE R E (ATS)
LA INRF g K 10%, ATS TR R aFEEE, Tk, EFUARELE, NS HIE P SHA B EHLIMA . 28 AHIA
5 OpenAl #9464, 27 4 2% = Jalapeno % K 89 # 446, OpenAl 37 B A 2 /& 27 5 = A H e EAdan, »a¥
%5 AMD Helios #LiE#) scale up M 2530, #lit 27 54 = A R TACE AN B B AT 38 % AMD #ute g K A CSP
MENHHEL,

=. RRTI5EIm

B AR BATH, 5% P 7 — AT LR, @A = L 69T LA Ah Bih el A ek RAT, KA A 5.44%.
2.50%. 2.40%. #kHE =4z A Lzh . i EA, R, KRB A H-3.97%. -4.95%. -5.54%. A&JEFITkKHE
& #-2.76% o
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B E9: KA KKIGH S (£12: %) (2026. 08. 17-2026. 08. 21)

J& PRk 3

N AN N~ ~N ~ ~ ~ ~

L
L
L
L

(7

N N N N N N N N N N N N NN -3

24 (977

P K E WA K
R < (R
H ) oK = F
-4 N e o &
-6
-8

KR Wind, BE4iEKHF AT

O Fapgthd, KRBT = K@y WA 0 2 B4, @R, SLH T T, k@ a A 3.94%. 0.94%. 0.45%.
KB B O KMy MIR AR TSR . FFRMA e, ks AH-3.79%. -3.83%. -9.24%.
BEZ10: P _REFLap KA KNG (Elz: %) BE11: PT=ZREFaPRAHSANE (Elz: %)

(2026. 08. 17-2026. 08. 21) (2026. 08. 17-2026. 08. 21)
- Kk
0 . . , . . Ik
0.5 [ o 6
, %@ . \\L&I %%@ oo\\@( &/K@ ) %\&
Y @ x % 8 * 4
555t %»%/ A B
Pl 2
-2.5 0
3|
-3.5 ng
-4 ﬁy-zg
-4.5
-6
-5
-8
-10
KB Wind, E4&IE&KHF%H KB Wind, BE4&iLkaF %0

MA R LR A, 08.17-08.21, HRimAti, b ot akeF, b F ., R ERKAFRBITEZ LN, KMo Al
# 35.52%. 24.85%. 23.36%. 22.04%. 20.66%. HPEAT A A SRR A, AR T, e, ABsk A
B0 4-13.94%. -14.07%. -18.20%. -19.61%. -28.41%.
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B #12: & FRENRAFHNE (¥) (2026. 08. 17-2026. 08. 21)

40
30
20
10 I|
0
R
CUNS T T B
= - g < @ .
(20) r
(30)
(40) -

KR Wind, BEE&IERHF AT

RBERTR

AIGC #t & AT R A E KNS A Al, BEARITLIESE— S WA Al A %5 B AR &AL
A0 A

SRR — A e A EE MR SR, BB, BA HLEES 0 FHE— SR, Th
LB HANE S VSIS R,

Kt E R RIIGG R : H 5 AR FHRI3 2 77, b= skt sh ik T8, BAUB I K, BHRR (3%,
o, HAE. fERe) EERNATL, ©HEHETH, LEENERATL, TS ENS) LG~ 4 Hh,
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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
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