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Z R Al Z$tR/PCB 27 Q3 AkiHiEE N, ST1H Q4 155|FM

W ¥z

m %K A B4KIPCBA3F Q3 LrBHA, 688 Q4485 R, £ Al iR 2)35 1 B A% B 4AH/PCB k69 £ )
HHT, 2K Al BAMIPCB NE) LA T RN LT, $ALFTELTF=FZ L5 2R ( Q3 A1IE 9.12-
10.89 1270, F13% 205-264% ), 10 A 15 B, P a4 LA TR = FF w4, LI 384 4) 25.27-
27.77 127, FlH3EK 144.15%-168.31%, IRiLIEK 50.33%-65.20%, IRibAnig skt 45i%%h, &) & EHFN
8] AT BRI AR B ANAMIE B, = FEAARAAR. 10 A 16 B, A BZHBAETE TR =F
bk, 3Q3 LI A)IE 31.73-35.83 12U, RFkigk 211-252%, E-E2IK3 Ak H FRM. Al FRERE TR
sEMRE, RAMIERE| Ak Al B4 A %aXit T Al BAAMIPCB (9 EREMH 2R, T EXHOREALT R
RIEZEHE5HPCB. 18R ERERF (FAhA Kyber ZH) F o9 ERFM ). H HER (CoWoP %), £HK
B)FTE R R T e H T, BAVIAA Al BAAR/PCB Ik AE4% L ILABMAT L 4938k fefbfE. 10 A 15 B, §RELL
#2223k, Q3 RIEI 46T 210 E5T, Flte+41%; SIAH)E 238.7 £, FlH+69%; £4]%/F b H)iH %
254 66.4%/58.7%, 5 H T 1.31.6 MEH5, 28T N2 REAEIN T LA FOHBEFH. 6
Rt 26Q4 TH 523~543 1L £, A 533 1L £, *MEIEKY 58%. I KLY 14%, A8 Fit
2026 F £ LB I K Y 44%, HFHFALFFH AT L 600~640 12 £ T455]. 8] 5% Al F RIFLIEE, HER
HENERNE, NAEPERFG I, BFE g PR, A8 ULEKZ agentic Al F3h4) CPU & K#4:
WK, FINWASHERCFLEI I, 35 CRRERARAZBZERIE T SE XA D, Ba AR R4,
W ANE Y A, KA KEA, AIPCB 3k Q3. Q4 kit g5 4A, AN AERR, Al EAHERK L3
Al PCB &4 7, #3kBEM T 20 kA B B, Token 369 A X3E K, #3) 7 ASIC 3220F K, RMAFH
F. L L. Meta. OpenAl ZAkk 4y ASIC %, 2026-2027 410 IR L X3 K. Bk A, %4 AF Al E
SAMIPCB Btz s FE AR FFARIRE BRI 5 75 L4k,

BEBWUSHE

B HIF Al ZRAKRIPCB RS H M, FFHRRERER TR, KM1LA, MA SR E Rubin B 55/ L 5k
& ASIC " A# = Heh5 0, Q3 KA Dok, Q4 HKARKIRE), BEATF Al F LR AE SN, &
M#FRB5F. LDk, Meta. Open Al B Atk 49 ASIC %%, 2026-2027 45 RIE R XK. RAVAA Al 1%
#0E Kz PCBMEFRI, BA % K AI-PCB 23] T 45230, i Z ik, EAXANY =, kG238 KA 2H4.
Al BARMAE RIER, & TiEBAM) AY ZHI5, SR RMELEY, KIEBAARAL AH LR 5.

B T AAR: HRF (FafEd E). PCB (migm b)), F 3R H (@), F FARK A& /A4
I&H 4 (e ), 87 URIAAE), #ahh Oeikd b)), #Hm (e L),

FREET ARG R ; AIGC & AT 69 e s sh30 4] it — & A R %

Px ARG — R 47 5 9 1



El 5 JiE 375
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7 Ak B 3R

—v BADIRRY R

1.1 PCB: ZFABHAL4LE, THFFL I EREXGRER L

ARAEIRIZ, BN LT AP ARESTAR”, T2 RAIE ARG SR T ARY FAMNEN, A2 E
Q3 FIHRME R T kG K@mABEN, BFE T @EBMALESE PCB 347, TEF LGB RHME S~ st
HAIRT,

BE1: & FETHAG BHREUFIIHEEZ BA2: &FETHE BHRERIFLHAZ
& R LYoy £ R4 EEEICNoM

60% 10%

50%
40%
30%
4%
20%

10%

o 0%
D &
K Wind, BE4iEHKHF AT kiB: Wind, BE&iEHA LA
BR3: &FETHRHAH) B ESKF IR B #4: & FETHEH) BHREFHIF IR
B RILELFAT- H B Yoy B RIPEFAT-H BEEY-MoM
120% r 50%

100% r 40%

80% r 30%

60% r

20%
40% ¢ 10%
20% | 0%
0% -1048¥
o -20% L
kB Wind, BAERHFAHT kB Wind, BE4if £ %5
B£5: & F AR BHLEEKF R B#6: & FEFAKS B LEEHKIFIHE
& ACCL-H EEE Yoy & Z&CCL-H BB -MoM
120% - 40%
100%
30%
80%
20%
60%
40% 10%
20% 0%
O 108
P

-20% -
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SINOLINK SECURITIES

Pay 2
FDIRENE ZPRSS 17 A B 4R
ke Wind, BE4IERHF 5P KR Wind, BE&ERHA
BX7: &F PCB/ BAREKRIHHAZ BA8: & F PCB/ B/ K EHIFIHE
£ RPCB-H FEE Yoy £ FRPCB-H FZE i-MoM
40%
30%
20% r
10% r
0%
710‘:/%9:
b -20% r
S & & F K E S
RN N S U A I R s L
R Wind, B&ERH LA iRz Wind, Bl&ERH LA

1.2 FFARI, £&. BFMHNE: FLEREELRNL, A X TEZHERE R

FFHRARI, RE A BRI FFR T g S, £ B FBUFARSE Xl 6 F FR 884 h o FF
H#Hih, FFHRRE QT TEEHS LR, HEFFFRZ LEZH T &, B o EHFLTEARS. M B
AT oA RISIEF N, P okiE B AR,

FFHRBIHEIREL: FFRMKXZRESAME, RESTEROXETT, Al EAESNTLRAHERBANE L4549
MK, HIE SEMI FUM, A RFFARMXLEHE FAT T 2026 FR LK 31.0% % 153 /£ 1, +F 2028
3% %) 208 2% 71, 2025—2028 F 7 4388 2 21%. £+, SoC MiXI % 3 F GPU. ASIC & S35 85K ¥ &=,

BAE AN 2 5 T HBM & B4, R BERA M= 2R84, GBI, FTastll) f#AF LA, kdstEm
BEERM, MAI, pREMBEOBERALPEEER. 2RKSHATE THSEETY, ZHEHECHEIASAEA
EHSFS, BPBE, MXAZFAS, 2R TestCell h R A8 /7, B A MXZ LT LA 2 d 25T HREZ LG
FEAT K. BAMINH, KBMREZETAEIZRAH Al RFEV E. HBM At ER LR EHGEMEZK,
BREES Y KNGRAK, B2 ERAFHEFNXFT KA Test Cell BLE ALK, MXIEN &AM X B 7] 38 Ao ) 3
— T HAREEETE K EVRARZCE IS KTFE . BLEKIE PRI AT RE 71, e 45 & 2 AL,

AT 6. SLT R4 0 S ARARR N AP GY-F S AT B BN XEARM., HEF @Yy ALY, AFEaS
3% SoC. H i R iRA1E 5 M K46 Ry E L) B, Bk A, KINFRLELHHF SoC MK mLzs TestCell -F & 4
JE 09 aly, SRVEN IR AR PR T BN RATIRAR B BUR, AR A PIRED BN AL E S —F R A RAR,

i) ABHEEKEA, TAALERFNE, LAEKEE, REBEREYOT, $H0a L THANE A
NHS KR 0 . BRI BHFBE A LA SR ERESE, RtHEFRES, BEY S BT AEHE” it
HBEEA S, IF, HBM 2 i % 8, B HBM SRR sk, A% 2 bibinty, kit Kef#, Aae
FoOBFML. ABEH . BAA HMR AR BN BB, AR,

Larmtse = A EAAMRE L, MTHS KT, BRABMKFER NS ELE LR OHEDA, T ik, 5T
FHM R, ERBREFFREENEZEME KRR AT L s B kA, HNEF FR” Likd (2 F A0 $E B a9 3R
T, M)A BERARLEFBHUEFENLT) AES. Bk, EEGKERERZOHFEALT, ¢ IC &t &
BREFe, M) B AR ARG, LEHAHI TR 25 Y ELERERK, LTHERIFEFAT, ICEHT
BARemIN ) At o TARZAREORIEDR, 3mEah AR Lt MR FEIR S,

1.3 TAF: REFMAEE

1) #%3h TTAF

Al 55 69 A28 2 R ABATE M, Al FAENERB =K, MR A; MLCC FAREEMm, M0 AH R,
IZRERAR (HESEME, AFHE) . FHMEEL L WA L% (Kis L K& R 4% RISC , ARM %t
ZZHM)) APEARVMMLCC EEA&E S, £ 1u AL MLCC A & EHZLAR, 4 WoA £% MLCC

B KR53 £56.5

2) @ @ARMAEIREK

OLED: A4F L5 E = 4is, B AN OLED =R, SR EMXF 3 LR &M B EREK+E =B R0k,
8.6 REEBZAMAAMM RN EZDST 6 K&Kko AMKEEMHRRKELG ., HIbEA LY, X E5REI., HBEMRE
Haow:d EASESBELME@GR FARIE, BAl 8.6 REGH MX=Z2. LG, THF. %#iZiL, K&
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SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R

BAUE R AR A E AR, BN BARTHRR BRESE, FARIE, ERXERRE, RiFLE, W
AL fREE.

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

#&4% TrendForce 494c4%, 2026 F % = F ¥4k DRAM # B % %4, BREE R AR N E KX TSASARER,
LM aktalist, Mt E3 13-18%. NAND Flash £ 2% K158 Al 432 5 KA KIEF O ZiL L 3E, (20 &40
CA L5, HEmEP AT RNREGHAT, AL H AR, #ME4K NAND Flash &2 45 %32 10-
15%, & BB AT ILE 9 24 M.

BAVEWF A5 BH S LAT0MA: 1) #4855, MR R, A6 KT &4 B #HMN. 2) &Km, =it H KJ capex
BT RH, SR ELBAEEERKTEE S AT LTLRAEFLEN, AMEFKLEWZR. FK, &MNAA
Bl BENP LAY G LN B BMNFLEAFTLELREAHERAFNLE DRAM B ZHK, #XE: k5 A,
HRGE, ALRBE, SR, TR, AEAEF

1.5 HHFeT: CHERTHEILE, XiE BOMB R AKMHFR

A SBEERLRHAIRE., Agent &2 A Sk, ABRBABERR AN —FRL, KERARNESAZLELE LTS
BWERHE, Al EARRIELABEA KL = A REGFNE. MEREAGHEEEIL, BALAKAE R KGO E
KA AR E AT, BESHMA R ) EAFSRA,

BNEF A B RFER: 1) Al Fr @, EEEFERZ bk, FHEFH, 74 pad. ARG, Hib 2@ F = SE4
M, FREFEATRE R F R AAAQH AN Al RA GBS E S ), A+ ITA AR R 245, 73 PCB
M. Bk, B, B RFHK. 2) TR EAR AIFRIRE, TAXFEEKT Meta AFHHALG T A, AR
F R, M. 53, OpenAl. L4 BH L. 3) Al siflg = & B, &K BRRERARRSRE S, &
X AIPIn, i@, HFREEF S0, ALLTFBFRMT i k) fdf a9 #LiE,

. ERATA

AT Al BAW/PCB R SH @ik, ¥ FHREERFRZ i

%K Al B4AH/PCB /3] Q3 LFAZTAA, S4% Q4 455] R, EREED Al S5 EA 2EK 2029/2030 4F, &
F. BHHE, Meta oy 45 2026 F 7 AT L, AR Al FRKELERN, Al BE3 W THEN, ZHEIHF—NK Vera
Rubin F& & K 23%%h, seutdlA2sh AR/ R#E3E Ry = RO KN, Al 42840, P69 FE KARIEF %2, KM
KA, &S Rubin A5/ LB #% ASIC | B # =~ %9429, Q3 FRb3g KA P ok, Q4 38 KIRRIRZ), 44
FAF Al AR AN ) . RAVFRI 59k, TGk, Meta. Open Al B A3k 69 ASIC 3, 2026-2027 S5¥4i ki
RAIEK, BAVNA Al 5382)E K 5h PCB =57, BAT%H K AI-PCB N &)iT #3%2), # =4, EEKAY =, &
AR PR, A BRAKRLERESR, OTEIBERAR AT 2R, W RNFEARESE, KGEARLL B
HEBRMLE. BWHREE, BEHIT Al FAWR/PCB Bz S H /A, FFHRIZERFMTHEF L, AT &
SAE, PRy, FIEET. KEHHE, BEER, Z3FEA, by, FRad. BRI, ek, e
W, AL E. WEAR, KEHIE. BHAS. ARHM. JAAHR, A58 SAME. KAEEE. i
T ORRL. KA., Rabbd, A48, 3587, FARL . RESA. 4834, ML e-F. B
MEAE, FRRENAXE: 688, EAMAH. AKX, B/ HE, RBHHE

KEAH: A8 T 2026 F10 A 16 BAFAT =F F LG E, 2026 FaT =5, KEFHERZ LA 2, 650. 00 12
% 2,700.0012 7, Bltb K@3g Kk 2,329. 1610 % 2, 379. 16 1L 7, 38 1@ A8 7 1% ;)3 B T L7 8] X AR 69 % #)iE 4 1, 310. 00
2% 1,325.00 17T, Flrbigsm 1,362.80 1% 1,377.80 1z, W LF R AT 4% 52.80 {e it A EFANAF], /3] btk
BAEXEBRKEIZRT A EHEREE T 4LIKRDRMM T LEALEZEZEH, 2Ry KEHNAE K@ LT, A 85d
FAHE TR K. TEHARARE FR AR ERSA, THEEBAELZE; B, 28K F2MAAE 7 Lt thRE R, 3
— T HBERARFEETH LS, BEHEMESAER T &3,

FAhik: 2026 F 8 f 27 H 83 %E FY27Q2 (26.5~26.7) dk4k, FY27Q2 » 3] £ MBIk 962 12 £ T, FlH+18%,

I GAAP £4) % 75.0%, GAAP 44 597 {¢ £, FlH+126%. FY27Q2 2 3] Non-GAAP £4] %% 75.0%,

Non-GAAP 4 #]id % 540 1C £ 7T, FlH+118%. 28t FY27Q3 kA% 1080 £ T (£2%), A+ AF &+ H
A I N, GAAP/Non-GAAP £ 41 £ #1134 H 74.020.5%. 3] FY28 A NA B4k 4 Fak g Kk, 2 8 it FY28
BN LERTO%RIEK, N AAEPEREXTERARTULEGE, EFERADENEEK, 205
BELRE IR R R IB L 55 70%, BEMAOIEH AL, G, HB/POAES, AgenticAl A2 B FRSHENE
K, ¥4 agent TEHE N A DARB AL Al 89 15~100 42, B k& Alagent ¥ 7*24 #4517, N8 Wt AT &
K KA =) B 26 F CAPEX #4211 8000 1¢£ T, 27 5 H 2 k2] 1.3 HILE L. » 38 FY27TQ2 #4E T Sl Nk 2| 4
890 £ 7T, R+117%, Pk A XA =/ BaylN} 490 /e £ ., %k & ACI&E % 7 (Neocloud. &dk, T %)

AN 400 0 £ T, RTNE)E P R# ST, A3 Vera Rubin 4 F 8 ASME X, T2 AXAE 1. Al
#=. OEM ¥ 2.2 T ¥, FY27Q3 Vera Rubin # 2 7T #k 4% P SN 20%. /2 8] F GW 4B ¥ 0 7T 3R AF 89 N ALK
Grace Blackwell ¥ 250 12% T, A 24 VeraRubin 4 &7 £ 400 12 £ 7T, ARILN S MAee GPU R 7, Bi#rsEq
A @A PO LA B, AEPRE GPU. CPU. M%&EEMABRMKE T £, N8 MBI FY27Q2 3Rk K
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NG SRESRS i3 AR

18%, Grace CPUTTM Ik AN LB AZiT 50 /2% T, VeraCPU 2.4 & &, 7+t FY28 CPU Ik N A 2 L A8 EMZ I8 K,

S 2026 F 10 A 15 B, N AA =5, Q3 FABT I 467.21CE T, B+41%; FI4 4014 238.7 1L £ 1,
B He+69%: £ A1 E/Z L AEEDH A 66.4%/58.7%, FHHTHE 1.3/1.6 Aaonh, 20T N2 REAEST
J 3t B ARG N8 FT 26Q4 Bk 523~543 1L £ T, PIA5331CE L, R KL 58%., IR K
4 14%; #HF AR E T 31.8 MH, LA F/Z LAHEHH A 65%~67%/56.5%~58.5%. 48]t 2026 F £ L&
IRl EL3E K 29 44%, A F 57 KT X 600~640 12 £ TA55]. A 8)5%18 Al & KL, FRFREKKE, A3
BPpERFEN W, BEROADHERT, NSMEKE agentic Al #5089 CPU & KHLEK, RHFHLASAELK
LG, BATN S LR RERNAAEBZERBEFT SR Few AT, SATRN R, EhoNIT FIE8, 28
S HRIADMN BB, ARy~ . 26Q3 2 5 N2/N3/N5/N7 & & B AL N 18 5 H1 4 8%/33%/28%/10%,
LA %) 79%. BAT N2 2345, SES I BR PR, & Kb HPC/Al 5H e F oL R izsh, 28 it 27 F N2
AR AR 26 F A9 PAE, T A4 HIAEE 27 SFRGE 5, £ 28 FEXE 5, HAEA ZAZiE N2, 238 N3
FHAT R RIS F, RN EEKERAM. BaT Nz T & Ee9mEIL ¥H95F 27H1, 28H1 £ 3L N3 & 7,
HAIL) A2 & 28 %%~ N3 4%/42, Arizona Fab2 A 2 #47 £ 27Q3 & = N3 442,

KA 2026 F 7 A 28 B N3 4% 26Q2 dk4h, 26Q2 NS LB AT LE 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
AlER 29510 £ T, F+83%. 48t 26Q3 kAN H 52.5~55.5 1% 7., Non-GAAP EPS # 2.88~3.08 % 7.
N8 it 2026 SFE kA 205 /2% T, Non-GAAP EPS 4 11.30 £ L. 48 st 2027 SF8 ik Zhvik, A2t 2026
F09 65%89 BIULR thIg iR . BB 8] #it 2027 4 Non-GAAP EPS ik ¥481% 27 520k 0938i% ., N3] 26Q2 %% 4&
PN K, NEEESZHMBETTE (CCS) LH Nk 381 1CET, Blb+84%, H o ilf34 35 FilaA
K E| 26510 E T, FlH+62%, 35T AN 1.6 £, BH+167%. 2 8] it 26Q3 B4z 433 HILN
Bl HL3E K 29 60%, £33 I ARl e3E K 2 190%. - 8 &4F CAPEX 4+ aT45 5], i+t 26 A 10 /0% o
28t AF CCS s 43832 5 85%, T EIRFH KA 800G X BAE KK, AR 1.6T mbE 26H2 09 =
etk o A BT R IBALE KW 2027 F Uk SR HB M, N L LA RTHERIEZRAEZFAI LI TAEROHE
K, NS 2027 FEA Al H 150 B R A Bk B KEGIRE) ) . o 8] T 2026 F BB KGR E (ATS)
L AR EIEK 10%, ATS Tim A aEixsgd, Tk, EFURELE, NS HE P SHA B FEHLMA . 28 HIA
5 OpenAl #9464, 27 S£4 2% 7~ Jalapeno % K 89 % 4L4E, OpenAl 37 B A 2 /& 27 5 = A H e E M, »a¥
%5 AMD Helios #LiE#) scale up M 231, #it 27 54 = A R TACE TN, B B AT 36 % AMD #ute g K A CSP
MENHH AL,

=\ HRBITEER

A B ATH, BEE T —BAT X, FRBREAT = 4 6047 IRk ARAT. MR, FREEES A 1.89%.
1.52%. -0.14%. 3% WG A2 AR k&, ©F. @13, BHERIANAH-7.42%. -8.75%. -10.87%. KEFE-FiTk
/;ﬁ&%d’% %7 _875Cy° o

BED: W FBREHSE (£fz: %) (2026. 10. 12-2026. 10. 16)

JE R @

4 r
2
0

Rk ik R
LIEEEEEEET R

F o D2 R KN KE S

H RPN E KSR
4 |8 Am ogER 1wy kK N

P [T w4 E| WA KR
-6
-8
_10-
-12

KB Wind, E4&IEAHF %A

Px ARG — R 47 5 9



El 5 JiE 375

SINOLINK SECURITIES

SR E Z RS 7k B4R

LT myBIrF, KEWBAT = K@My BRAF FHRRE, RHTET. @n, KkayHAH-1.92%. -4.81%. -
6.11%. FRIK TG 3E )G 69 = KM ARk AWM BN T ¥ FHRMA 2 2 B4, ka9 A A-12.19%. -12.59%. -13.09%.
B£10: PR EFHPBRASTHZRNE (E12: ¥) BEI: PT=ZREFHPRSSFZNE (Rli: ¥)

(2026. 10. 12-2026. 10. 16) (2026. 10. 12-2026. 10. 16)
u skt LIRS R
0
AN k \C X \C
£ *}‘2'% *‘%\& %R%"\\ @jﬂ\\ - NN S S N & N & S8 SS
® v W % 4 4 R 4 p r p y
X 3 v%@*:[ N | K5 B R &3 Ko & Ky BN Ko By B
x ‘2,3% & ] 4 4
”K
B 3
-8
10 |
-10
12
-12
-14
KK Wind, BE&IEHKAF 5T FB: Wind, E4&IEEAFTHT

MAPEHE LR A, 10.12-10.16, BirwF| 248 F, B EF VT, %Eﬂﬁ\wﬁﬂﬁb&%mﬁkAa AN
# 23.29%. 18.52%. 18.42%. 13.30%. 12.18%. #iaaT A A1EMALE., A4, AarsE, § 20, §HEAK
a2 A A -21.41%. -21.77%. -21.83%. -23.77%. -24.15%.

B #12: &FHRANEAEFKRE (¥) (2026. 10. 12-2026. 10. 16)

30 -
20

. L
o | lﬁ 11&5 I I I

(20) r

(30) -

B AL _
it AL -

SN A

kB Wind, E4&ILKF %A

R R
AIGC # & R A TG R : AHEE KA S B AL, AEARITLESE— Dbl Al ZBTRA 58 R 5% H A
LS

SPHFRE— T ABORNE: 2HECBARNGH HEHEIALR, ££FE. BA, F2FEH 0 EHt—F AR, Th
25 HARE DN SIRT L IR,

Lon®E K ARG : 7K R R TR Z ), = hid s KT, #BFIEK; FHHkR (L%,
R, KK, Re) & KARAIA, €HEME TR, LHEMNEARAIA, Tiaxmkn ks > £ %R,
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A7k TR A

FEN: AR 3—6 A RIZAT Ik B KRG AR 1S

B FAK3—6 ANA AIZATS L%@&%%kﬁﬁ%—wm
P MK KR 3—6 A MIZAT L E S8 EAaxT K& A —5%—5%;
WA AMARI—6AMNANZITL TSR EARATRAEAL 5%4 L,
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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)
HR R R RERY . WMEF R EITERLERELTRARBA . FE, DI FORABEZN, B EIERTHMRE T 69 A 5 R AR U 4
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS BB GERMTRAHE LB FLAE), KRS B SIEFRRD A RS E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,

# B &I F ASM AT IAA L Z RIRAE, W IZAM IAAR R EAT AR EIR T AR T A AR E 2 IE K @) R E AR A AR AR
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