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B 12: £¥EFELTATERBHEEHEE

ERHWE (7K | EAMN HORB G KRR MAAERABR G| ERRE | FAD | KEAEY SHK | ALK | RmBe| MAEH ZAERERRBEERSK HEF

20245F48 31.54 545.0| 24829 15.52 45.52 18.15| 147.62 24.09 10.56 51.83 5.41 S1AGTE 19.20 20.15
2024558 32.69 586.0) 237.89 14.28 55.63 2475 136.68 2543 9.52 51.96 6.99 18.76 22.76 27.23
2024468 29.35 506.8| 233.25 11.82 49.51 23.75| 12865 25.90 6.55 35.83 6.35 23.68 16.59 20.57 I-12A AR HEE
2024575 28.50 615.8| 232.33 12.55 52.94 2299| 126.20 22.13 9.30 46.58 6.59 19.85 16.19 20.20 116. 637 %
2024485 30.34 624.1] 23540 11.83 51.75 27.70| 127.75 2395 10.02 41.82 7.83 17.37 19.85 20.04
2024598 32.02 535.8| 251.05 14.66 43.64 38.08] 119.24 28.17 9.39 54.42 8.37 19.91 22.81 20.93
20247108 49.74 649.8| 267.20 10.97 48.44 54.36| 125.34 28.43 9.75 65.21 9.80 20.28 18.29 20.07
20247118 49.50 638.3] 290.80 9.16 46.30 53.26| 125.96 28.54 9.22 70.52 8.18 19.34 13.27 20.10
20245128 55.24 857.8| 304.07 12.64 54.25 59.37| 159.15 31.50 12.53 76.76 i1i1529) 21.15 19.61 20.82
2025518 45.91 1146.1 289.97 12.30 43.72 57.14| 149.87 29.80 11.89 38.40 9.13 2276 13.91 21.49
2025528 39.84 i 259.83 9.73 50.76 45.07| 114.00 25.79 9.34 28.19 10.09 28.14 16.48 21.94

2025438 40.49 6935 309.55 13.15 53.52 62.56| 155.07 25.47 12.03 38.21 11.98 35.14 18.75 22.82
2025448 43.52 657.3| 317.57 13.28 47.09 60.98| 159.60 24.47 10.65 33.55 17.05 2273 18.66 20.82

2025558 48.28 6406| 315.54 15.62 50.09 63.86) 133.39 22:97 8.11 38.63 15.54 2328 20.77 20.01
2025568 41.32 701.9] 300.73 14.24 50.63 68.05| 133.00 2431 11.22 37.52 {127 21.90 17.64 20.04
20255 7H 35.16 635.5| 316.48 14.26 53.67 69.52| 130.25 22.35 7.94 29.00 12.02 17.47 20.36 19.56
2025588 40.61 700.1] 324.57 15.01 52.97 66.97| 133.78 26.38 10.80 35.22 9.48 16.64 18.96 20.51
2025598 41.09 557.3] 332.53 16.44 61.27 79.07] 139.42 26.69 11 37.37 9.99 229 22.05 20.23
20259108 61.92 707.6| 389.28 19.02 68.60 90.78)| 168.51 30.35 16.28 46.00 13.66 33.54 23.33 24.25
20257118 45.65 660.2| 435.35 15.77 67.79 86.83] 156.75 30.86 15.68 41.51 12.81 31.51 20.23 24.74
20255128 49.46 698.0| 456.29 16.23 66.23 102.86| 180.89 29.59 2258 46.58 13.28 31.41 20.16 2483
2026518 44.51 700.9| 296.36 16.66 68.20 92.75| 112.18 30 19.09 47.12 16.28 29.53 25.02 2468

2026528 4295 460.30| 269.70 14.80 48.11 75.35 98.22 27.34 10.91 39.29 14.19 20.54 20.69 32.64
2026535 54.16] 675.10| 368.28 18.58 64.47 93.64| 130.47 32.52 16.33 48.69 17.47 31.66 21.76 30.35
20265F48 55.26] 714.30| 324.08 2250, 66.83 104.43| 120.99 28.69 14.63 38.21 16.35 31.80 26.09 2520
2026458 39.48 68830  265.27 17.66 73.72 96.38  123.34 26.33 15.89 33.68 11.79 30.84 21.47 23.78
2026568 3582 62270 257.09 19.60 67.41 9527 12544 39.96 10.15 31.34 12.54 28.03 15.19 18.20
20265F7H 4023 666.10 27421 14.20 70.62 8176  122.56 39.61 10.71 23.89 13.08 30.09 13.79 16.98
2026488 4923 703.00 297.35 20.82 62.25 86.79  120.61 41.11 14.21 29.86 11.40 33.64 14.11 16.52
20265F98 4753 64230 29883 25.36 50.34 8423 11397 36.12 10.82 2591 1211 2428 15.82 16.15

BRLRIE : N Windy LUTIESARAE

2.2 XEFHE

KR EHAG AL k. #E 10 A 16 H, ARG EME N 6.36 76/2A )T, kL
Ji+3.25%; #RZE 10 H 16 H, WM N 2.18 7t/ , K EE+12.37%; #8210 7 16 H,
BXGFRIARNE F-1.72 70/, AL B 1.23 0/ . #8510 A 16 H, WEME N9 B/,
Wit FJH-3.23%.
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2.3 FERbIN T
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274 T68 T, R EREERE.
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WA JT I, A 10 16 H, Sy 90 o/ T3, REE BT XUR A%y
320 o/ T e, AL BJESRE. BOK T, #BRE 10 H 9 B, M 0 10.4 T/
BE10H9H, HEMEN 1678 /AT, HEL EJE-1.18%; iy 20.77 71/ A Fr, ¥
e B J-0.14%; AR 14.11 J0/A T, R EJ-0.49%; % #0h A&y 14.65 70/ A T, 6
e FJ-0.81%. #2210 H 15 H, HEFr¥y iy 3339.66 o/, L EREREE.
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ZRIRIR: Wind, WWFEIESZAR
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Ji-2.08%; I A& N 10863.75 jo/d, AL EREE. ERreM O, BE 10H 16H, &
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i i 5.00 0/ 1, IREE EFERRT: A IEEN RN 6.80 J0/A T, MEL_EJEFERE.
BHE 10 A 16 H, BVIZLHMIEA 5246.67 o/, L L 0.13%; &2 10 A 15H, &
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AHER F4 2016117 2017118 2018119 2019/20 2020/21 2021122 2022123 2023/24 2024/25 2025/26E| 2026/27E(10B{8&) | 2026/27E CEWHA) | A4k )y i S

EE HT 311.44] 351.96] 340.97] 322.37 307.42 292.94 314.25 305.36 313.82 295.64 307.16 301.384 1.92%

B 1,123.30! 1,080.10! 1,124.92 1,119.68 1,129.42 1,215.93 1164.18 1231.13 1,234.98 1,330.62 1293.75 12909540 0.22%!

| ok 135.59 149.93 164.42 167.76 184.86 184.45 173.45 197.6 186.55 198.38 203.38 203.11|4 0.13%!

B 656.07' 672.36] 703.88 715.65 723.87 74316 735.41 769.93 785.75 824.28 826.33 827.4|¥ -0.13%!

|7 1,084.12! 1,090.45! 1,144.82 1,135.57 1,144.01 1,198.37 1173.66 1221.24 1,253.16 1,319.10 1320.47 1320.23|= 0.02%!

B 160.05 148.24 181.71 172.33 182.70 206.64 180.4 192.65 187.58 215.96 210.72 210.08/ 4 0.30%

H 7 350.63] 341.60] 321.07] 306.48 292.83 310.50 304.77 315.25 295.64 307.16 280.44 2721 |4 3.07%
% 32.34% 31.33% 28.05% 26.99%| 25.60%| 25.91% 25.97% 2581% 23.59% 23.29% 21.24% 20.61%] 4" E

¥ 201617 2017118 2018/19E 2019/20 2020/21 2021122 2022123 2023124 2024125 2025/26E | 2026/27E(103{8) | 2026/27E (LHA(E) | Fm skl 'ﬂﬁ &

H v 212.02 223.02 22253 210.18 200.53 205.70 209.14 206.02 21119 191.93 177.15 177.15|> 0.00%

|7 263.61 259.07] 257.17] 260.78 260.67 272.55 2772 288.84 294.92 301.24 307 3072 0.00%!

T 246 3.46 448 7.58 29.51 21.88 18.71 23.33 182 4.00 5 5= 0.00%

|7 185.00 187.00 191.00 193.00 203.00 209.00 218 225 234.00 238.00 242 242|% 0.00%!

HT 255.00 263.00 274.00 278.00 285.00 291.00 299 307 316.00 320.00 324 324|> 0.00%

B 0.08 0.02 0.02 0.01 0.00 0.00 0.01 0 0.00 0.02 0.02 0.02|% 0.00%!

MR EA LR 223.02 22253 210.16 200.53 205.70 209.14 206.04 211.19 191.93 177.15 165.13 165.13|2 0.00%!
B Al % 87.46% 84.61% 76.70%)| 72.13% 72.18% 71.87% 68.91% 68.79% 60.74% 55.36% 50.97% 50.97%| [
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AHKE 4z 2016/17 2017118 2018/19E 2019/20 2020/21 2021/22] 2022/23 2023/24 2024/25| 2025/26E | 2026/27E(108{&) | 2026/27E (LHB{E) | s 24k i i 5L

WA A BTk 80.41 94.83 100.66 114.10 95.10 100.27 93.48 101.82 115.10 125.97 124.93 125.27|% -0.27%

u ok 349.31 342.09 361.04 339.89 368.60 360.41 378.24 396.4 428.11 429.19 442.7 442.35|5 0.08%

A 144.22 153.26 145.88 164.97 165.49 155.51 168.56| 178.54 179.15 188.53 190.82 190.42|4 0.21%

H ok 287.28 294.64 298.53 312.48 315.82 314.50; 315.6] 331.25 359.16 375.84 385.71 385.22|4 0.13%

HR# ‘“? Bt bk 33061 338.07 344.28 358.40 363.97 363.94 366.7 383.87 412.06 432.33 442.18 44244V -0.06%

Ho Bk 147.50 153.07 148.83 165.06 164.86 154.22 171.79 177.76 184.33 186.42 192 191.58|4 0.22%

MRS A H 7ok 95.82 99.05 114.48 95.49 100.35 98.03 101.79 115.13 125.97 124.93 124.28 124.02|% 21%
2384 % 28.98%! 29.30% 33.25% 26.64%| 27.57% 26.94%)| 27.76% 29.99% 30.57% 28.90% 28.11% [ [

FPHEHAE iz 201617 2017/18 2018/19E 2019/20 2020721 2021/22 2022/23 2023/24 2024/25 2025/26E| 2026/27E(108{&) | 2026/27E (J:Iﬂﬁ) }iﬁlﬁﬁ{kﬁl‘]'—iﬁﬁ

WA A LR 1714/ 20.12 23.06 19.46 2461 30.86 25.15) 32.34 4331 44.49 44.36 4436~ 0.00%

p u ok 13.64 15.28 15.97 18.10 19.60 16.40 20.28] 20.84 20.65 20.90 21 21| 0.00%

\ ok 93.50 94.10 82.54 98.53 99.74 90.50 1045 112! 108.00 113.00 115 1152 0.00%

ERE 88.00 90.00 85.00 91.50 93.00 87.90 9, 99 103.50 109.00 11 111D 0.00%

H ok 103.50 106.30 102.00 109.20 112.74 108.40 17.5 121.8 127.40 133.90 136 136|= 0.00%|

\ ok 0.11 0.13 0.12 0.09 0.07 0.10 0.09] 0.07 0.07 0.13 0.1 0.1]% 0.00%

KA A Tk 20.66 23.06 19.46 26.80 31.15 29.25 32 34‘ 43.31 44.49 44.36 44.26 44.26|> 00%

BHH % 19.96% 21.69% 19.08% 24.54%| 27.63% 26.98% 27.52%)| 35.56% 34.92%| 33.13% 32.54% 32.54%| 0.00%

eI oy & O RSN 15



fHMEE#&mﬁmﬁﬂ

SHANXI SECURITIES CO., LTD. TR /1T 4R

BRIKIE: USDA. WWAIESMSRAT

[ 39: £TkFIhE/NEZHMFFEER

S DI 3 45 2016117 201718 2018/19E 2019/20 2020/21 2021/22] 2022/23 2023/24 2024/25 2026/27E(108{&) | 2026/27E (LHAE) | FRMESEHAESIEE

W &b R 244.38 262.70 287.18, 280.69 299.66 283.86 275.35 274.69 269.76 260.40 281.55 28064 0.34%
¥ L 756.41 762.88 731.00; 762.21 774.41 780.05! 790.45 791.53 799.06! 844.06 822.39 82243/ 0.00%

o A 178.92 180.86 17127 188.17 194.80 199.93 212.96 223.23 201.75 221.57 204.8 207.48|W -1.29%!

AHE R ER 147.56 146.52 139.25 139.19 163.70 160.19 153.02 159.14 157.33 168.65 166.9 164.73|4 1.32%

B 7% 4 &t LA 739.84 742.05 734.81 747.40 787.74 791.16; 790.38 796.58 808.43 822.90 827.9 826.75! 0.14%
Ed LR 183.35 182.47 173.67 194.33 203.35 202.77 221.94 222.23 210.88 226.91 208.97 291.77 -1.32%

IR E B A 7 ok 260.95 283.53 283.37 295.50 286.33 272.75 275.42 269.65 260.40 281.55 276.04 276.29 -0.09%]
Bk % 35.27% 38.21% 38.56% 39.54% 36.35% 34.47% 34.85% 33.85% 3221% 34.21% 33.34% 33.42% -0.23%|
TEA>E ¥4z 2016/17 2017118 2018/19E| 2019/20 2020/21 2021/22 2022/23 2023/24| 2024/25 2026/27E(108{&) | 2026/27E (LHAE) | FRMEFHARSIEE
A A R 97.00 114.93 131.20 138.09 150.02 139.12 136.76 138.82 134.52 127.78 1222 122. 0.00%
~E L 133.27 134.33 131.43 133.60 134.25 136.95 137.72 136.59 140.10 140.07 141 14 0.00%

#e R 441 3.94 3.15 5.38 10.62 9.57 13.28 13.63 417 5.46 6 > 0.00%

B R L 17.00 17.50 20.00 19.00 45.00 35.00 33 37 33.00 33.00 32 3|t 3.23%

B Pl 9 2t R 119.00 121.00 125.00 126.00 155.00 148.00 148 153.5 150.00 150.00 149 148/ 0.68%
e Bk 0.75 1.00 1.01 1.05 0.76 0.88 0.95 1.01 1.02 1.10 1 1|2 0.00%
BRI E 75 ok 114.93 131.20 139.77 150.02 139.12 136.76 138.82 134.52 127.78 122.20 119.2. 120.2| W% -0.83%!
BAEE % 96.58% 108.43% 111.82%! 119.06% 89.75% 92.41% 93.80% 87.64% 85.19% 81.47%! 80.00% 81.22%W -1.50%!
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3 SE S 4] 201617 201718]  2018/19E 2019120 2020/21 2021122 2022/23 2023124 2024125 2025/26E| 2026/27E(10B{E) | 2026/27E (LHA(E) | FMESHERSEE
kb Bk 142.58 149.90 163.74] 176.61 181.64 187.81 184.39 181.06 180.41 191.63] 204.22 202.74/4 0.73%
FE LR LA 490.94 494.84 497.34 498.91 509.32 513.10 516.7 523.93 542.16 54565 533.08] 533.85 -0.14%

#o B 4“1.21 46.59 4397 4232 46.46 5448 5767 53.82 58.01 55.94 58.75 59.83|W -1.81%

GES 500 H k| 483.55 48217 484.59 493.75 503.65 517.62 520.15 524.65 530.94 533.06 538.8 539.61% -0.15%
o LV LA 47.19 47.25 43.90 434 5117 56.90 5546 56.75 61.43 58.53 61.35 6262\ -2.03%:

AR A Bk 149.97] 162.57 176.49] 181.77 187.31 183.28 180.93: 180.34] 191.63 204.22 198.5] 196.99|4 0.77%
EAilRL % 31.01% 33.72% 36.42% 36.81% 37.19% 3541% 34.78% 34.31% 36.09% 38.31% 36.84% 36.51% |4 0.92%
B XA $4] 2016/17 2017118|  2018/19E 2019/20 2020121 2021122 2022123 2023124 2024125|  202526E| 2026/27E(10B(8) | 2026/27E (LHHE) | FRMEEAABSEE
kb ¥ 88.00 98.50 109.00] 115.00 116.50; 116.50 13 106.6 103.00 104.50] 105.5] 105.5|2 0.00%
FE XA 147.77] 148.87 148.49] 146.73 148.30] 148.99 145.95 144.62 145.28 146.33] 147 1479 0.00%

#n LV LA 5.30 5.50 320 260 4.22] 5.95 4.38) 1.53 234 4.08 35 4V -12.50%!

R 8810 Bk 141.76 14251 142.92] 145.23 150.29] 156.36 154.99 148.12 144.96 147.35] 147.3] 147312 0.00%
e B 0.81 1.36 277 260 2.22] 208 174 1.63 1.15 2.06] 22 2219 0.00%

AR A B 7w 98.50 109.00 115.00] 116.50 116.50 113.00 106.6 103 104.50 105.50] 106.5] 107|W -0.47%

BRIKRE: USDA. WWAIFSMRAT
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W 2%/ FRE NS EHR, [SEKN T BFE R 6%ILsE R, Flaik
i 1) 80% I SEBH LI A, 20% 1 Rl S A& HEN o

3. REMREHEE e (AAFCO) RATICAT, U MR T RRMAR A5 Bl b 14 (14 SIC it
e, 5EVME MDA /R 80 RS A R bR 2
BRI TA) o BT RRPRE A4 8 H 3k, B AT R AT ZHF N, A ERE 4
5% 57 BRIV 55 1) SE o B A UE B BB AGAR AL, R MR R R BERE I T B IR . AR
Simmons Pet Food A [ B A5 KB ARAE 92, & 1000 1= AU FE X L ) 2 1ot e
mE RN ST, MR EEEEREURT 1 v SEREI R0 11, B S R AEK
T EAMRERFO S ERBEZ A, PIITEEAREARN .

3. RN ETARASL

1. ERKIE2026 FE=ZFRERE . 2026 FF5 =K, AFSEIIAJET BT A =] BZR 10
BrARG W MR S AR FE 3.34 1200, [FIEEIEK 30.04%, ALK 28.60%, €1 2021
LSRRI AR TR R E . 2026 SRR =2, AR BibsedlindE g fe R
Id 8.57 147G, ALK 35.64%. AFFENKEFIGE I FeE4E Tt

2. R M2026 F =M . FHIRIREKR, HET LA 7 B AR 15 FE -
16.58 1470, [FIHLTIH 738.80%, % R4y M AR B A% KIE T k8. R
AT = F B ERA TR 12.63 JT0/A )T, FEH IR 0.79 75/A T, (HR AL
M ACA 1017 J0/A T, [RIECTFBE 4.22 56/ T, Bl 29.33%, FIL AR 75 L 5%
T K. AT =S T 1,402.19 Jiot, RIS 5,865.54 Jit.

3. RIGAE2026 E BT =NV . 2026 (ERT =, ROUEWSHUAE T B A
F AR R 2.54 128 2.84 1276, LTI 6.53%% 16.40%; #13E 5 % FiE A
219408 249127, AT 2.73% % 14.45%.

4. FEARIRAY 2026 G BE AR E X RORAT A RIBEETIER (BITHD o ARRATH RN
G, N BT A FIEREAR o AW R RORAT B LS S a AT AR T
26,573.45 Jijt CEARED , BREATHRME, el T aiishsie.
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5. EHEFRESCTRAREAFLHR IEHRFR EMEA, SELEFEIT (A ER)
A ARRATEIT 2026 4 9 58 MUK RAT R MG K 57 I SR E R 8585
PRI BE A E T TR R AR A (TR o AR SC 2 FR
b & S B A BR A 7] AR S B R B A PR A W7, 9 SC A4 FRAR B
A5 ¥ 4“SDIC Electronics Industry Group Co. Ltd.”, IF %5 fa R <[ 45 v A5 5 Ry«
BT, IEFH RIS <6009627 RFFAAL . A R EM B A B AR 26,221 7 0B E N
81,100.88 JjJt; AF CRATHIM A Eh 26,221 J5 A5 4 81,100.88 Ji . A FILE
JRZE T LA EX. “LEA RS NFERTES): BA SRR RS
PR T BRRSS BRI BOREW . BRI FREALE HORHE ™.

4. AR~

PR & 83 R BE R 1% R0 AR K 5 S BOR AT A HH A R IR XU o o RSB AR Rk T S R
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SHrImEE:
KFABAEFEIEHFUHSBIEAIESFIAIE, KAKE, UBMORAWSE, Bz, ZYHEHAERR
o RAMIEHARBMENABTMR R0, RIEESRREEEGN, MRAFEEZLHE, SHELES
éﬂmﬁo$ﬁ%%%&ﬁﬂ&%¢k%ﬂﬁmﬁo$k$%ﬁ,$H,&Hxﬁﬂﬁﬁ%¢%§%ﬁﬁ
BERSIU R EEHKEEZIEARERXNME. FAFKERFABCHSH, sl dZEhREENE
BB R NREFAF

BT AR -

Uk ELR T HER 6--12 MARRRRN (FATIIEE) B EHAEEERNREEAEE. Hb: A
BRUGFR 300 358 A5 ; ST RAZIRBIE ZRM I RO EE,; BRUVEEHRBAEE; ERUN
ik RS e BEARE 500 I AR,

TR : ATERMLENER, RFARRIGTEMANERNERNTHESH, RERMERE,
BETERHAMOREITR. GIRES. IZMESREREGREHRATLITR)

VER k7 -

— AR
EN: T EkiE A MR B AR 15% A L ;
i FUHRKIEAHETEEREN T 5%-15%8);
ik FUTRIRS XS BEER BT T-5%-5%Z [8];
B FOTEREE R IR BAN T -5%- -15%2 [8];
SE: T kIEE S B - 15% L L.

\/“'g&

MR :  FIHAKIEB AT EEIEE 10%A L ;
BlEXm: FitkiEEXTE AR T-10%-10%28);
EEAT:  FKIEE ST B E-10% L k.

— R TR

A: TR ENERNTF TR EEREG
B: FUTKEhRXTHENEERN.
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RFRAR:

WWAIESRBARQBATER “A87 ) BRFIEFRFEFEW S . ARERETLRRAINATE
MEAFER, EARTREZFESHEREMTEE. \HTAXNK, REFEE. EEMAHELT, K
REPHESRARENERHTRIMEMANREZN. EEMERLT, QREFMEMTARERER
SPHEAARSIFNREAERNRE. AMEABHER. ERRHENNRRE S HBFIET. EARE
B, RRAAXHSRKREMBEN. ERRHENF—HHRE. QRSRHEXBEIAEETRITFAINELT
AREFARZZARE PRI LM AR KITHIESF IR TR, ErATREARFE AR L NRRHIZHER
TR SMiE RS . ZERNEEEZ QR ARFEATESHARSZWENFE DR, QRN EEAN
RATIEX S . RRERARERE. 2EMNEARERE—INF. REQXRAFELEBEIEN, FREW
AR AFUER S XEEERERXREN. SEGSESm, HERSELBEMEMA, SR
RILARRROEMAFRER. BN, AEIGREMRAEREERTENRF.

KE (RMIESMRMERLAT) NEFILAER, BIEQXARARTEARESMRREFLBIRBSAR
ZRBIRAEAEASIN; ZIEEARASINARE RN BT HRE L ATESFMRIRE. FIEEK
HRARIESFMAMENF L IBI ZZMINAE, BRARBBRRRIEAERXHEHELLHIE.

&#E (KMIESFSMAMEALATE) AEFRRRARIESARUSZEAT IR LBIESFMRRERE
RGN, RRAFBNEFMRUFZEFRR AR EEFBREERAXEFTHOIESFHRRSE -

&iE GEFHELENARETEARRENLAE) 1 GEFZENHRETIEARRSEMN LS
4n) MEFLEMARIESFMTISZEPETFRIEALIE .

LA IES AR :

L& I
EBHBEEMXEIKRE 159 SR HERNITHRALURMIERER 2700 S
MRS AL NS BE 3 4% LHERKE 23 1%

xR =
KETFAHOSERPOAE28E ItEHTFEXEFARK 2 S 1| SHEW
HiE: 0351-8686981 FEREHMBPILARE 2R

http://www.i618.com.cn
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