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ASAAT R ARME L, MRASEWE RAnig EAT: (1) TkAsed: Fiarmie, Bk
IFARILERAELE, EAEMRESTLEF LT, TALAFRGEE, &
AR T MAIERBATRR G FI6R, TE RERRIFAEMEE R, R, ThaRkEd
BERERI, KA BEBARAA LR R, (2) BAIEH: AIDC B3 EE )
FRERIG K, B FZEBLY R, AhBO T K, BT REAF —F A
B RIUEAE IR R 4T AL ASE MR SRR A ST ERIRKE, MEELET
HATE 48 BAZ S R 2RI RGBT, AT e BT, N5 BA P AR LS LATH0 A

FFRARRINE, RV SMAT =R BK: N5 RE T AR R 69347
wit, TR, ELRIAEERIRT EERYE, AMAND R EAEIRE L
Homdy, 8] BN T AN E A bk, 3R ) AL G 6] B SR RS 1B Y AR S
Fl ¥ I H £ SOMW BT ILE LA K M, MR BB @ TAZNF. w5NE, #I
Wb IR S HIEF SRET KB, &A% ERE TGN B £ Hidid R
B k& I iR E; A RA, AL SH 30N 8] = et @ & M AnE R AR, &
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Ao B & A B FAE 6 AT L FORESF S, N8 A Al iF S Son b EAE,

ZATNEJFPA: A8 AT E TAASAAK, AT I LABEEIRA F =
¥Rk, BIRIFFTREAMALCEL, AE2ZHABTLTAMSIE AIDC 4
WA, BATTRIT ] 2026-2028 F)AEEFIEA 4.3/5.1/6.4 LT, HATTAE (B E
2026/5/27) *FE PE 5|4 57/48/38X. # j&3| 3] £ T AL IR )4 e AUAT IR AL T 4R s 3
£, FAERALAL 538 5 Rk, N8 & F RIVRKHE ), 8RB EL TG ITA.

K327 ATV B Bk, A AL 53Rt RETL. iTE D R2ka . ik
Bt e B R e 55

[¥ B3] RERE: BALDINAER, BT HAIDC FITHFRKER

TR PHRETHSHAZELTFE, ABed L TR STHEE
AR THSH ARG LTS, EHAELLDHS . FH. RARAD D F L%
ARG EALEEL S, FHab. SRk, WA, BAL ERAF, T
HELZEAG A ATt (T, AE. ROUMHEF) . A& AR NAEAE) ) £
GO, ERAE, RERE . RERSFAVBALE LR HAL, 2022 FAk, L&
FAEAT LA AR RIE KGR, FRAIFA, A RA NG F— KL S
B, 2025 EXEBIEY 50.5%. LA S T0%, 5] B A F AW kG B
B 2025 SFATZ A EIFEAANE 1211070, FIRIEK 62%. FE ) 6kl
% B HIEMT NG AT R, FRILHIZ) 52%. 2025 5 4 A28 K AN,
RATTEARM P A5 T b HA 69 A5 50 16.5%MAL, d#t—F Anik st 52 bk 40935
B, BRI, 3 ES AR BHE 10 1004 B, R 2025 4 10 A A%k
Kk, RAVFIETF B H CRALAFAEERATAHAERTE, TRESENDH
EHRH, T IR T AL ERTH.

MEMHET YT REIRLL, AFHVENAIFA: AT LBE S o 42 b BE0LH 7,
EAATURAEABHE, RAMNABAA SRR, ERTHFS., Bxa TRELE
CHA, FRaSBAAR, MEERERA. TEADAFRELZS. T KEAA L
ALK SE K AL ARk S AUATIR, 5] B& MAN. WinGD 4 £ 7] )& 83K Ik
%48, BEANRIAMA, SIRHATR, 28] B& LNG/LPG/F B3/ Tkt/ 85 SRAHK
BAE F RS . RB Y, RNELF T B AR AL G R KA 7 1) K& A3
B, TR AT EMAIFA: NAEAFTHETRBGSAZSFE, RERY. &
FEAR B A AR A B, T AT AL B, 8] A5 A IR AARIEAS )3T 4=, % A7 K37
FE ) HAE ATHEE 2030 SF, EFAIRARE RIGIR . RHFHEAAK, XM NAHKE
FH. 2025 EFF o8] # AT E 339120, RIIEK 25%, £FITH 628 147L, 47 £
#} &, FIILK 8%, RFMEK 7%. 2) EHHMEITTFREZRE: ANdenyEs
IKEAARIR SN, BET A, M. ENF T 2Huako, ¥ %2 WinGD A
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AR EE R, BERIGRFEE BT, BAKES5E, A LR AN AF 5EH
AR — R,

AIDC S F S “RBIRPARSE, FETEHERGLE AL EATR. 5658
BRA XA, IMRERE, KAV LA AIDC g Z 0 RKAM, 2L 5, &
HIRALZ A 2L, GEV. BT, Z 8 F THFMRIAKITE AT T EHZE 2029 4,
BB FT, MBSk L A IBEE AR AL R ERANAFTE. TEF )
H %% AIDC H 8 T, JRAEHL. MR AR RIL. SE KX &5 RIG K, T840 K oh &
(D238 2.4 3-50MW N B R ASAE AL 88 7, IUA B ) ATR L6 R R A K8 K38 &
& Lk A TS, DB RSAXART, BATIHE AIDC. Q)38 T Fikil
ﬂ%ﬂ&*%émf BEAER o) N5 b sbah ARG FIEREE T, EABIRARIREE R

PR G FHAMLH, B)aa) 422k R BA L 4 E4txt AIDC & RATHIAEAL, AT
%%%&,ﬂ& SR AL W 3L B S R AR AR IR A B R, T A ZRIE T & A IR

=
Ao

B AR5 FIRE: RATFAHAE] 2025-2027 )25 408 4 22/31/41 12T, 4
FIHAE (B ZE 2026/3/30) 3+ PE 57 4 33/23/18 48, o 8) AARAH R P KK, 2
HTEARAR AT, BB EEETH LA E UKD E LG, GREELTE
N

REeR7: BT HBOREARE ., RN RS R, TEREH N

[FF4Ri% &1 2026 FAT LK% AFEMKALTEY 7, KEH B ZHEHM
]

Al B3 e F B 5 By =, FAF XHNFT— ETAH. £ Al FHFEREL
FHET, 2RFFIREETHIARIFL 0I5, £#tZ 5%, FinFET @ GAA/CFET %
#, Snm BVA T HIA2 AL = LIRS T AR ZRA, £ A /A 48K 54K 28nm = F
%%y@%”IBM%%MMM%%%%%%ZmMWD@MM&WLﬁ%%ﬁ«i
ﬁﬁ? WARFRI. FE K Eah B~ 2R EBIKTAE Sk, ZHE55604L

$%i%%mu,ﬁm@kﬁ%rﬁiﬁw RAERP, ¥ F et L &IF i, XAEA
ku% AEF K AT, BIRERIEDREEMAR, 2ikEEBIRANLERI;.
St hIAR LM G AT S B FALIR TR TR RS, B GAA M. Alikan 5 A4
3D HEE, A HRFTIZME (HAR) « &8 zl4d (ALE) vAK ALD %R T IR
AREESHER. 25 EARENERETONE BT =, BMEBRERE
RAtMH., 2EBRE. ARLBMHSRAFALMIIN, BEREHKTELEELLER
FRA, BEZFZIN VAT 2ALE, ARG R, BT 6K
EREmMOyRIAEHELH.

Y

12 / 21

450 Wik E X Z 5 69 Tt A AR R XAEZF R PT



) %%

SOOCHOW SECURITIES

SRR B 2T, B FHRREAMENE. 2. 2. B ARHLSERL
3 14nm BOA F ARG AAZIE B 0 RG], F B KA LSRR XEEERTY, #HoR
WER SRR ER . Fok. 2N, L2 FHT E A REAKT 25%. ERFEIFS
KA ZFERTFT, BRGE I = Lmid B =R &R, NEEFFFHRE
HHARE FFALE E 2017 409 13%48 71 £ 2024 569 20%, Tt 2025 34 22%, 45E
& ERARNE., FEAREEBY K. HARAFE R, WAL FIRE R
BT ERDAR.

BREBC ETREFINEFEMEER [ el [Famas ], KEZLFR
Tixgd USR] [FAeal DEne ], FRissds A s
iKY, BEIEMNKEE [HEniE] [RNAEL] [ZARN]Y ; K34rT (3
FEMY [Ee4FE] (Al [EAeA] [RAHFR] .

AT FFRATLEFTREIAY, £&E S et RATE, RARAERELY
42K AR

[#4ThM] FERE: FEIEIMWEL, THRETTFE HKBL

¥ TAAVREL K, RE+EHRML+S T S bk EAT: th THMAE A B A M
ARAT WARF Ak, 38 T ARA T HARF BCE FILT M B &) 2FA IR 23] 49
Ak, N8 LARALSH FER LT, MET BTG T A G e A,
HBORE T ANE ., &) EREN, L FHMEERRLTREHFL, RETKHis
S & BAE LB L AARE L AR, R T R0 R, AL E
36 R 2R AT Bl Bk ), BB/ 8 BA G ) ZINEHRI;ASH, ERTET
ALBE MIALIE

HAsh e b, EERXERIMTLFAEIR: (1) 542025 F: TEIURMK
RERNFIAATLA, hrBfEE; RENFELREHZLNIEE, BRIER
tdrE) B AR AR R R ARG ARG B F S TRAIRBEZ G 8%, B R
S A AR SA R R ERA. (2) B 2026 F: (DEN: 4523545
i, 2025-2028 S E HIEHE RFUTF 338 KA 20%, A4 B HF0T £ 2028 4 ILTA,
{22 Fa2 LR, F R A TR ERE, ERZNBR BFEANIIEH. @
O BN E RARA A B S, KB B E A ARREA R B . KA1 R,
fERAEE LR BT, BINERA LT 2026 FHAF—E EATA S, AR ALK
F& .

FMRETFE LU R, RHRXKLRMAMABSEL: 7 LIAE AL
F o3k WA, N5 ARG REIEE T ERE S B E T H S, MEREF
W, EREATIR, o E) 8L AT e PACK B oW, IR £ % 52 3L 7% Ak 4k ) 3R, KR AL
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BRAM AR T H AR T SR T HEE, B E) R L3 BARAL A 6 T A
B, sbol, a3 ALK OAT HA B BEG R LALFR R, TENEINTRA R
A BIET 5, BAKR A, AR LLA) 6 F L B BRI RACH 64 T 3,
NE BERFELSNARRADERA, FHARLGERSE FiT.

B AR HRFIRLE: NS A F B TAZVRE K, T AEE+T AR ALK L,
BT KA FALM RSB, AR AT B AMAT Y EATE . RANFEAE)
2025-2027 SF)2EF)iE A 70/90/119 1274, HATHAEL (B E 2026/2/25) 22 PE 451 %
2U16/12 4. AF TANMKE QI EESE. 7 LFLTEES, N LSRR
g, HREHLTFENRA,

R4 7B dksh, A, W=, 5L E B CATE, 8FERAETY,
Wb G e B R e

L7 0] RERE: FEAFFREERL, AT THIAAT XY KRB >
HFERAH

A AR EBRKGMEMRY & SR ¥ F 5@, KA 2026-2027 F A Kb E
JFATFZBFLEY K. 1) B4 FSETRA 2023 F4 7 48 2444582 A, 2025Q3
I £ 95.8%; BN B ARG HE TLESE R, A Fhnik Kt i =6, 2) G
s 2024 F42 3K NAND/DRAM A48T 5+, KERKIZLAMERKESHT & F 5 A0
H 5/5%, J&EABE R, RV 2026 FKIT 4485 Kk & AT 10-12 7 K /A
8, EEE AT 3DNAND 5 HBM #4142, 356 400 234 155-180 12 £ 7T. 4R3E SEMI
FUMEAE, 2026-2027 F23K 5 B )& X H 29 8827/9471 /2L, 4 AF) b3 K 9/7%.
Fm g £ TEFR, RMFT 2026-2027 5 B X dh B )3 &45E FU% L 4414/4736
1CT, AR H+21/7%.

HP IR RBTICE, FRRREE S HRIF R £ B ATHS R R A2
& fRa], BRGE £ TSR Tk EZREF AR, 2024 FF B KiEF
SR B E A 4951050, IR B 42%, E8wWEHARE —KEETH. KRN
it 2025 FF FIREEE FILERAE 22%, EFalik. Fk. CMP 3P L LMK
MR, Xzl FIRTA. R, RIREHF IR B ERMET 25%, BRENH
JH.

A EHSIMERBTIERANE R, BRFFHRRERLMA: 4 EFFFHREE
AR, NGB % HIEE AR R, 1) Z24kikE: RNTUE 2027 £ F
B K F KT ik 21k & T AL B 895 127U, A8 /& ICP AR ESFE A T3, F
I ARMA B CCP AR, T &FHFER;A, SHIRTRIRBIFFEARR. 2) BEITLARK
& BMTUE 2027 4 F B K-SR R IARE & T H AR 1089 12T, 2 8] PVD
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THEENRE, #4546k CVD. ALD F 7 %25, e3g BN E—HIN, Rt
KR, 3) Track % & & EBARIRE R T HAAL 2025 54 215 143.7 1070 2025 4.
GRMAEBE NG REELE TS AT 0k, 3] 8 i RAF S RIS BEARIAAR Track =
BEE, ARASZHET Track B ZHRIAZ, 4) BRIk E: RNT 2027 £+ B
KGR BR & T HIALL A 210 1274, A8 CRERETIHES /), 25H] ik 50k
N 10427, 5) #Fokiks: KA 2027 FF B KT HIAELY 243 124, 8] 1
Akrion Z-&F IR E T ek, FRKA R L E, CRABEHEX. LR FREE. 6)
Htb: NE)BARIBRB TFIEA. BHREFRE, FEAMAHFLIREA.

B AR 5 AFIRE: F B F) 8] 2025-2027 4R FHATHL AN, RATTH 2025-
2027 4F)aH4 A8 A 58.50 (JRAA 65.1) /77.84 (JRAA 88.0) /102.39 (/&44 110.9) 127,
23 B Fe+4%/+33%/+32%. 4 AT AR ZE 2026/1/23 )3T FL3h A& PE £-5 4 63/48/36 4%,
H BB E) T G BRI, FRFCENITRA,

R4 T7: FFHRATLIER RATL . & E FARATA. BSR4 Ao B R

4. A7 & & FH

AR R RAEE AOL K& FRABRLRELHETEMN

i H, BAREE AL REICHE S K+ &Rk AOL RERMITE, AL
A ERERREL ENHS 6 XERPTHEEAEAB EORETEMN, LHPIET L4
ety 260 N AAT LB P 3N 8 HA G B IR 5JR 80 R AAFAE,

ARAT 3 B RARS A Z X &, 22H AT COC. CB FRELA M ER
R, THEEFTEE BRARFFLEA. RERA Al XEAHEL, TATS LA
K, BB E SR AR . SHE K@M, 4A5% R Pad. & REFR
BTN G SN, B&FHME. ShBE, HREMZRSHE.

RIS = Se B ), WA A4 o KB B P 3R AL AL AR M) — 5k X iR &
FE. AEUR, BEFLRHRBRLIEEFS K AOl RETEXRHEK, FTHATE
HEEI;.

REA T b, RAFRSFELE. REFEITHELG SZANE P KN E AT,
AT RR G ER, BT R R S,

mE) Rk, B IS IRF B AOL ARBUEHFZ I, VAE P IMEASH . w3 R
REANE, BEEFRERINF SRS O R AR, HELELRNT LA,
VAREAZAT 38 5% ) IR A 3R G4 7 L

Rk BAFREFHN RS
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IAEHNM: 2026 4 5 A RE AN E 2 F HH A 62.651C0E 7T, B HIg ¥k 19.6%

BB A RABEEID, 2026 5 5 A &K E TAEVUREE O S h 62.6510E 4, Flbig
¥ 19.6%, H. #HTEH 1.981CET, B THE 7.57%:; $H 2% 60.67 1CET, Flbig
* 20.8%.

2026 4 1 £ 5 AKRE TRV E 0T 84 289.11 /£ 4, FHIZK 19.5%.
oo 240 10.0912 £ 5T, B LT 7.44%:; B 0 247 279.02 12 £ 7T, F) He3g K 20.8%.

BROAAR TiHMagd o gt &, 5 Ak 25 416.99 1274, Rl3gk 155%. 1
2 5 A Zitd 05 1940.05 12T, RBlEIEK 17%.

KR TREIMEE SRS

5. 83 Eag

KiE# A (002008.SZ) : XTFHEBETFAF) BT ZRHAER B 4%

2026 4 6 A 25 B, KAERMAKA XTI F 8 AT EZAL AFRHHTR 8 6y
&, it — K T 5 B ERIK, FEHENE) F A By, Bh 8] R L SR KR
NGB J5 R T B) ARIB AT i BAR R KA B KR ERAETIHEREATIR
FHIZE 6,000 7SN REBTAFAERE, AE EHTARRTIART 2521070, ¥
ARIE A S R, —HIRM B A 152120, ZHM B A 10120, B ZEK
NE: KT G KBRS RE R B BAKIZHB) 5. %l Asbs, ARdfRE 172
w5 —HR B EIX 1,200 s AR A RE . 3,600 7 S BB (AR R)
RN By —HAP B 23R 800 R TR A A L 2,400 7SN BT A (4
G ) TR,

¥R A (688072.SH) : (FHRRATERMEIMAAEMEREHEERELSE
FR AN

2026 6 A 26 B, IEAFHE A NEARE IR RATI B IATIVE ) K RAD %
FE SR A LA 8] 2 R SR AL A4, 8 2026 4 6 A 20 A FF rActiie,
e R 10 AR E . ARRHHAEXNE, Fithits LD R, 46
FPEEARMEANL, BT, ARZH FIRERE S EL, FAHEER
Ry, ARFHNEFIREHAL R, FHREL LT, A5 KB EFHRIE L BAT
BERELS, HH LRGN L,
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FAG#MAEREZT 2021 6 A 22 B, EMHEA 2,166.4515 7 7L, iEMribith XA
RR KT 35312 5 5, mRREAA TG, 8] 285 AF ARG BERAR
5504k &0 AL . AT 545, A8 BB E PVD. ETCH. CVD ¥ 5k %, 4
TIUEE A ERBBAIE. AREE. BT ERARE. FFREFEAREFEANZE
KA, B&ETEORAT LS8 H 2 FR.

MF AL G2 7r QEE . BF. LR kg BA Rad) . R4S
B BB AR (AIRAAK) « R TATA LG RA RG] . RS A & K8 E
kb (A FRAPR) 5. 8] B i AT IR A X ATIL A 7 R SE ARG 8) 4= JRAR, 5F
REFETE. BRI FTE. SMBEIATLEMHRREH T, A EXNEHE,

kR : Wind
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AT Ak 3R IF B 4R

) 5707

6. E.EHAEERIF

B1: 2026 % 5 A4l PMI % 50.0%, IR T

0.3pct

B2: 2026 4F 5 A #liE b B2 2 BOK AR R 3 R He-0.4%

55
50
45
40
35
30

&

RN

DM (%)

&3@$§

Q‘°Q’J<SJQ<SJ
T \%\\>\

O f§9'

@§9@
’1« ’1«

S
ﬂPQ

— A A R R R (%)

AR R
B3: 20265 AL WHEEE 8054

BR%iT B, KREFIEFFRI

, FIH+11%

BBRE. BRGITE, RIIELEFEH
B4: 2026 % 5 AFTRBRA L E 95 745, Flit-8% ($45: #%)

FEERBPMIMA (FE&)

— 5] H,

100%

80% 1,600,000
60% 1,400,000
40% 1,200,000
20% 1,000,000

0% 800,000
_20% 600,000
_40% 400,000
-60% 200,000

|32021 22022 |2023 82024 32025 2026

1A 2R 3R

4R 5H 6A 7R 8A oA 10A 118 128

BAERR: Wind, REEAFLA (H5 12 A%dE  #BRR: REKE, RZEFFLA
HRAHE, HAeAHh S AE)
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Be6: 2026 4 5 ABEAIHIF KA 63.3 DEF, FH-13% (£
(AN

90000
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40000
30000
20000
10000

0

m32020 ®2021 w2022 ™2023 w2024 =2025 w2026

1A 2A 3A 44 sA 6A 7H 8A 94 10A11A12A

TAER —F S LR

120 - 1 80.0%
100 L 1{ 70.0%
1{ 60.0%

80 1 50.0%
60 | 1 40.0%
w0 L 1 30.0%
1 20.0%

20 ¢ 4 10.0%
S S ASPSST y  °73

2024-06 2024-10 2025-02 2025-06 2025-10 2026-02

AR TERIMRDS, RIIEFATIT

B7: 2026 % 5 A 35 wEH 71.9GWh, R F+26%

BAERR: TRIMRDS, RIIEFATHT

BE8: 2026 4 4 A 23 FF4R4HE 5 1104.8 10 E5T, FlH+94%

BT kWH W2022 W2023 2024 2025 2026

120000000 -

100000000 -

80000000 -

60000000

40000000

20000000

0

1A 2A 34 4A s3H eA 7A 8H 9A 10A 11A 12A

FERAE A AL (£, HMLERT)
— R R AT AR (B, %)

1 0.00

4 -20.00

0 -40.00
2016/04 2017/04 2018/04 2019/04 2020/04 2021/04 2022/04 2023/04 2024/04 2025/04 2026/04

¥AERE: GGI, K ZIEABRHT

E9: 2026 5+ 5 J TLUMEBAFESE 10.1 75, Rk

+28%

HIERFB . Wind, &R ZIEFFFR T

B10: 2026 4 5 A oA, AHBBEABNEEN 122 F4,RAK
+1.7%

160000
140000
120000

100000
80000
60000

40000
20000

0 Ll
2016-03 2017-04 2018-06 2019-08 2020-10 2021-12 2023-04 2024-06 2025-07

ITEMELFE (5 e 5] Y,

/

1 120%
1 100%
1 80%
1 60%
4 40%

20%

1 0%
4 -20%
d-40%

Py 2018 2019 =——2020
—12021 2022 2023
8 - —12024 — 0025 2026
16
e AN
12+ \
10 /
«//’
i
ol
d
0

1-2A 3A 4R sA 6A 7A 8A 9A 10A 11A 124

H 5Bk EXZ B ST ERRL

SRR BRGEIR, KRR A
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B11: 2026 5F 5 A &REXAAA A BRATITEIT

. B12: 20264 5 A KB AAHTRE/F T LE 5 51+290%/+36%
.8 F 1o 551 +385%/+575%/+11%

LRI A5 A (FREL) T PEARBITRET R Lok) A5 S ML
PR AT B A 5 A (FRER) . B )
AR ARIEIT R B R R 4S5 % AE (FTEU, 44) 700 #@Z%%?T$'§(ﬁf%ﬁ.&“&):ﬁgﬁﬂ (#44) 14000
1600 - 120 600 12000
1)
ijgs 100 500 10000
1000 - 80 400 ’IA A 8000
800 - 60
300 6000
600 - w0 | V
400 200 4000
200 + 20 A
0 Al 0 100 w_f/\/ V 2000
8838838838383 8383%3%33 0
f 8 a8 gdgda88833348998 8818
fEaasaaasesesesaaaasae8 .

AR Wind, K RIEFFFTHT HAERIR: Wind, & RIEFFFIAT

7. KR 7

(1) FHEZTFEERAT HRM:

g b F AR E A ERATIT i, T R-FEHT #H BT HITTRY, A
o) 4 i kA Ak A

(2) AT LRI SR R e A AT L B R 5, HaT g bk 28R
PN R R AR

(3) B BUSRILERNK: hu 2 HELFLERRR, LERELBEH AT,
PR ANtk b o R E K vk, SLINCF R S h) 1 b A Ak B F 48 ) 5 A .
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SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.
TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
&) B RARTRARIEX 3645 G 6 A Ao T M, B RARIEL P L& R G R TR K AAEATE £,
FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
FAR G &) 218 TR AT A,

ARIEFR TR BATR

BFAFBRE T OAIIRTIRE LA B G 6 £ 12 /> A MAT L R3] B4R A e st 2 R L
IR (A T HIEEH PR 300 488, Fb T oAk hlatdad, 2B FTHRENIFE
500 484K, F AR EIRHA ZMORAE (ATAT G EATE) ) R EMAMT 4840 (At it
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