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B FASERESE: 7"AB=RA3E54.8h, WL LR/ EBRE+21.6%/+40.0%

> N A TR AR ERTEHE R SWISZESEMG (+4.6%) >SWEBEHEZE(+3.2%) >SWS5E
(+2.9%) >SWESEEREh(+2.4%) > SWiRRAZE(+0.1%) > SWERAZEKZE(0.0%) .
ARCEBETIEINRD. WIEEE. KEeER. PREMD. EBESE-Wikigsi .,

" FREBIPARRRSR: INRINKSERZOREF AT, 2025H2RFERFREE. RISFT
WRE. AFASRAZLIIEURE. ER6BRR.

" FRTIHZLEN: 1) JKYU7ERS, EBAURARESESERESUV, IRAZ /IR
[59X25.3575 0. SEEHLIUEK (Pro) 27.997/7T. XEENISMEEIUIK (Max) 32.995
70, 2) BEEH25QRTEHIZE10.85%, EIRELHD5-0.5%/+16% (LA
RIRZTEREN123E12.85H) ; 3) EZHMERESNullmaxBXETTIERYHEI S+
mErrhE, ETRERAC23615 R, SERNullmaxBIFERME SMTRAIEIX .
SEHIXICIZAtin. SIRAEEIAICIZEESIIRE, 4) JWKSEYUT £, KR
Aoy A SRR ENEN N RS (REPS) .

E: BN, "AE 191832025.6.23-2025.6.29 2



" RIS PEEFERIFSE! AF/S6A/MBASRES!

" FRABIBNSEZLKT?

> RESEA-RRIBRA—R, SPEADTRPEEPERNEML. FRAXKETERSEERRA

HBIEE [VWKYU7] EHSiRAE18NTRR245 8, BIREREMEICR, BRIFTTIS

ZEANIRR, YUTHEMREIFIRERK— R ERER KA.

SR RISERRINAEE?

> HAPAR "RERERAREFZRAERANEEHEDRERENAR" | BIFEF20255F
[LIF8UFIEBE +AIEREL +AIFIBEA] =5 F5, B EFF, THEFRIARTIEINK
TR XUSHIECETNER.

» [IFFBREE] % (FEEE) /EF (PEESA-H/#EEN) /5 (Bl
I8+ EF D+ FrRRD +4RERRAD) .

> [AIEREEL:] FRAFMEEIR (INERZE-W/EBISE-W/IKER-W) >AR (TS
i/ LSEER/ECITE) ; FEBEIUE (LR -W/ SRR/ A/ BZMERES) .

> [AIlZRAEE] TebH ik (FEESE+IOMEF+RIARD + Z1E + IntS iR R + /iRt
%F) .

B RSRT: BESARHF—TEHTUER, £XREFEDNEMRTIHE,; L3-L488eRARel
FETTEE, GRS ERETIUE, WEECaAHEEXLIER,
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RAEESRE. ZxEaHiaEm, SESSESHRHRIRAFRSE18.
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== Y .
RFEAEANERESE (TULQER) ) 5RIE%
B 202586853 (2025/6/16-2025/6/22) REPRFEIREL LFH.
> B&: REFRELREYERS4.85W, KL EE/ EBRE+21.6%/+40.0%,
> hEER: FeERSEN2835MW, W LRV ERBE+13.7%/+29.1% , BIEER51.6% ,
Fx: TIVEEFCAEHERILSEER
202555 2025568 IREL
B B S5SH3E 5843 585 68 1E 6H2[E 6H3E |KEbER| K28 XKBIRAE
[ERIGE 6.1 5.9 6.7 6.2 7.7 9.1 1W2%
it LEA] 1.1 1.1 1.3 0.9 1.5 1.4 11.0% %
INBSSEE 0.6 0.6 0.7 0.4 0.6 0.9 3%
IHESE 0.9 1.1 1.2 0.8 0.8 0.9 18.6% -14.9%
BERET 0.9 1.1 1.2 1.1 1.2 1.2 13% .o%
mR 07 0.9 1.0 0.9 1.0 1.1 42% %
INKISZE 0.7 0.7 0.8 0.4 0.6 05 | H7.0% -32.9%
EHSE 0.7 0.7 0.8 0.9 0.9 1.0 10.1% 35.0%
Big 0.7 0.7 0.5 0.4 0.5 0.5 43% -21.7%
EFSE 3.9 3.1 4.7 3.8 4.6 5.3 188% !j
A 1.6 1.6 1.9 1.5 2.2 2.5 87% | S
W& 04 0.4 0.4 03 03 03 09% | B-11.8%
K&5%E 2.6 2.6 3.0 24 3.0 36 2%
T 04 0.5 0.5 0.4 0.5 0.6 18.9%
SEE 0.4 0.4 03 0.4 0.4 2.5%
pgEtE| 0.2 0.2 0.2 0.2 0.2 03 11%
KIS 1.1 14 14 1.1 15 17 19.5%
FasERAE 21.5 21.9 24.5 19.9 24.9 283 | 187%
B RAE 38.1 39.1 45.8 35.5 45.1 54.8 | 2fl6%
FhagiFSiEsR 56.3% 55.9% 53.4% 56.2% 55.2% 51.6% | -3.6pct -4.3pct

HiEEE: REAS,

3ZaEke, S, RERIESHRAET
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2025 FfigeiR =S ETHA ) & RiE%

S00CHOW SECURITIES

m RESEHEREE, RAFELFEESSESTH
= RIEIBSHESKEBERIMTIN S, REIMSEEREE, SEReMEFTIRE, Bl RS SERMEEER
800/1000/1200/1400/2000Z7TFiE S B TRIRITE, FEREERFMEGEEIBIN&REEREME—E NEIER
MALHEREREMW, FIXIEE I HMREANESIEHIBEERIZ, YN 24FRIEERERECEE
100-170548. HIREEITER(IFUT2025FERTEHEMA23695%, REL+4.1%.
+*®: FRAESESERN

2020 2021 2022 2023 2024 2025E
RE-ZER O/
FAEHE 1890 2020 1976 2098 2276 2369
YOY -7.8% 6.9% -217% 6.2% 8.5% 4.1%
FaEFRAEHRE 117 301 526 732 1076 1435
YOY 27.12% 156.66% 74.61% 38.97% 47.14% 33.33%
BEE 6.2% 14.9% 26.6% 34.9% 47.3% 60.6%
HhE-RIXEOZR/ B
FAFEHOS 50 150 238 381 470 523
YOY 200.6% 58.9% 60.3% 23.2% 11.4%
FhasESRAELRO 25 62 " 104 120 " 178
YOY 66.9% 16.0% 48.1%
=] ¢ 26% 27% 26% 34%
HE-RIXEOE/ PR
FRAZEMEHEE 1973 2106 2314 2555 2710 2943
YOY -6.3% 6.7% 9.9% 10.4% 6.0% 8.6%
FhaEEib RS 117 " 330 " 649 " 887 " 1215 " 1648
YOY 10.3% 181.4% 96.8% 36.8% 37.0% 35.6%
BER  5.9% 15.6% 28.0% 34.7% 44.8% 56.0%
REEEFZSE 33.24 (64.35) 99.64 75.70 (36.64) 51.02
S EREEREE (0.36) 3.03 60.10 51.97 18.51 34.88

BIESE: B, B, RS 13



2025£FL3/L2 + BB =S ETRHES ) ERil%

S00CHOW SECURITIES

" GEhEERE2025FH
ABBALIER. BefiTR
THL3ER R AT HRAL

ERINBSECHTT,

FErRFErCEmERIIM
EBERIETHNOA, 2025
BIEER (DEAFEER
) 1K27%

B L2+EREETRIT205TT
PATRZERD 025 mEE
K, ECIE <357 -
KLZEEPNE. #i)
Fit L2 +HE8IEEE20258
XF36%

HIERR: EM, RRIESHARAT

x£: 2025F L3/ L2+ B =S ET

&i: L3 (HENOA) , L2+ (FiENOA) , L2 (LCC/ACCE) 2024Q1 2024Q2 2024Q3 2024Q4 2025E
ERRAFHEE (B -0 475 488 566 712 2240 2369
FRSERAAESEE  36.8% 47.2% 51.7% 51.7% " 47.6% 60.6%

EREEERAEEE/ R 175 230 293 368 1065 1435
YOY 47% 54% 47% 35%

ER#ieEERAERHTHNOAL BHE/HH 16 25 " 34 " a2 118 " 394
YOY 205% 207% 163% 233%

BTG R/BH 8 14 21 28 74 208

HSHRRIFSD/ B4R 70

Er=-8h/R 7 11 13 14 45 111

Er=-thFERECEH/AHE 5

EPFEERRAERTENOABBSIEE/% 9% 11% 12% 11% 11% 27%
EEAGHBER  53% 56% 63% 67% 62% 53%

SEHRRIFSDISIER 18%

EFr-HERBER 47% 44% 37% 33% 38% 28%

Er=-t AR ECESER 0% 0% 0% 0% 0% 1%
IHHBNOART H 7 RFRliF D 2024Q1 2024Q2 2024Q3 2024Q4 2024 2025E
BEIAOrinBE (//BorinX/Thor) 8 14 21 28 74 208
/NS 1 1 1 3 7 38

8 3 5 7 8 23 42

EES 3 6 6 5 20 20

1\ 0 2 3 3 8 28

[ aIGE:] 20

=7 1 1 4 8 13 38

K 3 17

Hifth 5

#5MDCHE (ADS3.088H) 7 11 13 14 45 111
BEiER 6 9 11 12 7 38 83.9

insidet&=, 1 2 2 2 "7 27.0

$SHRRIFSD ({Rig258FEN%E) 70

HthELI6P 5
SIENOAFRCE 2024Q1 2024Q2 2024Q3 2024Q4 2025E
ERFEERRAERENOAEZIHE/FR 12 20 23 27 82 517
Yoy 219% 243% 175% 527%

A 313

=H 49

K 27

e 40

HithzE 88

ER#HiEFRAESENOAE ZSIEER/% 7% 9% 8% 7% 8% 36%
PLLI5ERI6E/MBZE 10 15 20 25 70 233

BEABONNNGER 1.1 0.9 13 33 198

BiGEAE 16 4.0 24 1.1 9.1 86

i L/L2+FRYSRIBFERIESF SERPABTRE, BTWEGERR, 2025F2RHEIEREETTH
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2025F FE-RS=SSETHEA DEESE

m [REE20255, EFTERAMEHRMHEESIE, AFEREBEREH—FHE, BIIFTN2025FE R EIE
E705%, Eb+16.3%,; BBHEFHARTEERMN, 202550 HEOKTE, TAFFRFHX
HOSSSGES:, EFNiN2025FF-REAE29.95%, FLL+3.0%, AEEEFER, MW20254F
ERHtARIHE100R%%, Eb+10.9%,

E: 2025FEREE (e/FE/HLO/ER) BRE

25Q1 25Q2E 25Q3E 25Q4E 2024 2025E
R/ Bk 26.5 26.4 22.2 24.9 90.2 100.0
BEL| -2.8% 14.1% 24.4% 13.7% -1.0% 10.9%
IREL|  21.0% -0.2% -16.0% 12.2%
LB/ B 15.4 19.5 16.4 18.8 60.2 70.0
Bl 13.7% 17.7% 26.1% 9.6% -1.7% 16.3%
IREL| -10.2% 26.7% -15.8% 14.4%
Hrh: XASEE 4.7 4.5 4.2 4.4 17.8 17.8
Ett| 3.8% -29.9% 6.2% 48.7% 17.3% -0.2%
IREY| 57.8% -5.3% -5.7% 5.5%
TR BER| 30.6% 22.9% 25.6% 23.6% 29.6% 25.4%
Hrh: SShEEFR 7.7 10.5 7.7 9.1 34.0 35.0
Byl -1.8% 23.4% 11.7% -14.8% | -20.0% 3.1%
IRy -27.7% 35.2% -26.5% 18.6%
Erh: BEjEE 2.9 4.6 4.5 5.2 7.7 17.2
Bty 1773% | 190.7% | 134.6% 64.3% 154.1% | 123.0%
KL -7.5% 55.6% -1.2% 15.6%
dEsER|  19.0% 23.4% 27.4% 27.7% 12.8% 24.5%
YO/ 7.4 7.7 7.2 7.6 29.1 29.9
Bl -0.7% -0.4% 3.1% 10.5% 5.4% 3.0%
o, [o) _ [o) o,
Wy 7.5% 4.1% 6.7% 5.8%
REEEEMNE 3.7 -0.8 1.4 -1.5 0.9 0.1

HuEskR: Ssth, 358k, RRUEBSHRAT
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BE2025F55ERE YT

S00CHOW SECURITIES

= EERINES, 2025FHSRRERIMNRERILIR
> EA: 2025FLABRFTBERIEE = FRATUTARREHAUEIERER, 20255 ERHE B ELI31%A71E

Ko
> WA 20255 A B IZIFEL%E EL—J/HFF RERFTREE LR, RIfEREHO
ETENEE, 2025F T OHEESSI20%ANERK, FebREOEES ‘*E 'Héo
x: KhEREHIE
0240 0240 0240 02404 20240 02406 20250 0250 0250 02504 0 024 0
KhgE
1. &REE/ R 6634 4670 9562 | 10175 | 8755 9840 6617 5579 | 10066 | 8069 | 87423 | 116180 | 148266
Gilx4 111% 69% 73% 59% 17% -3% 0% 19% 5% -21% 5%| 33% 28%
IR -47% -30% 105% 6% -14% 12% -68% -16% 80% -20% - 0%
2.ERHE/ A 6149 2261 4597 7426 5112 5043 5956 2183 4929 4068 | 54834 | 72962 | 95231
Eil:4 177% 6% 48% 76% 33% -22% -3% -3% 7% -45% -11%| 33% 31%
IRt -15% -63% 103% 62% -31% -1% -66% -63% 126% -17% -
218%%E| 2115 652 657 1616 815 623 2718 415 1251 621 | 21098 | 30315 | 45473
24 98% -45%| 356% 1% -19% -67% 29% -36% 90% -62% -48%| 44% 50%
IR -49% -69% 1% 146% -50% -24% -80% -85%| 201% -50% -
2.2FEUEEFE| 3730 1459 3739 5456 4106 4119 2544 1326 3340 3111 | 28667 | 38132 | 45758
B 316% 145% 70% 139% 57% -3% -32% -9% -11% -43% 87%| 33% 20%
E7\nd 33% -61% 156% 46% -25% 0% -14% -48% 152% -7% -
3.HOHE/R 2956 2485 3728 3967 4138 4311 2868 2902 5035 4128 31845 | 44196 | 53035
El24 85% 56% 78% 36% 37% 35% -3% 17% 35% 4% 51%| 39% 20%
E7\nd 1% -16% 50% 6% 4% 4% -43% 1% 74% -18%
3.1¥RBEIR 648 460 543 714 777 937 502 719 1268 1193 | 9876 11366 | 15912
El24 4% -38% -46% 2% -33% 20% -23% 56% 134% 67% 54%| 15% 40%
E7Nnd -43% -29% 18% 31% 9% 21% -713% 43% 76% -6%

HERR: hERN, iR, 308k, RIS 16
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B FEAZLER: 6H23HRERVSALERTH1ZITRR; 68250, SHEESHRIA
FEAE8 AOptimus V3EREEERGrokiEZIF, XE— 1 HFSDHERERAIKENAVAIFEEA.

m AENEAEHRER: AF+6.14%, ;i—H+2.72%, FES+28.09%, 6.23-6.275 Hikik
B9 BIA+0.88%. +4.36%. +1.62%. -0.74%. -0.05%, {RBERBTEEEES FKGEE
AEIDkE#, FERIEFHTRIRobotaxiid St AR ESEEFH.

B SEEN: 25FRNAFNBAEFTTTE, FRIRREIBT B RIFEEWNER, HarEFET
RIOptimusERMNEFEZFLEM, XEGen3F A TE. EREFTIHZOTN ESER] .
B FARGIBIREMRZIT. RIFFE. BEANE: BIREE. ®XR0. Ses, XT
1645

E: 2025EE S ARHEASSSFR300LE(LILL = FABROTIREL
—ARABAER — R0 X3 »E] T
N
1 } 6523 A EHIER AT ERHATEMN 1112
¥ - INEA TARTH A, HARRnaaERT
- KREBITEFEIE. ItV ATIESSE.
\
" v oy (2ACEOMEAT BRI LR,
: H/RED | I/RERINEAEEE, BT AAZEA,
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—fiEiseE
TSLA.O SR 7 7c
9868.HK ISR ZE 7 - . AT e 7
- EEEH2 QRS ETHAZE10.85 %/+16% |_._ o
2015.HK HRSE (EI BT BRE N 12.3512.8554) . RfTETE
601633.SH K54 5 %
600104.SH E5ER % 7
601127.SH =R % %
002594.57 BB} % 7c
000625.5Z KL5%E % 7%
0175.HK =FSE 7z %
9863.HK THSE % 7z
601238.SH I 55ER 7 %
600418.SH LESE 7 7c
600733.SH LEES % %
600006.SH ) % %
000951.SZ hEES-A |T %
3808.HK FEES-H |% 7c
000338.5Z RN 7 7c
600066.SH FEEE % 7c
600686.SH SWEE % 7




FEMFRZ IO ENRIRIRIC S DETE:;

S00CHOW SECURITIES

L5228 FREZLEN

601689.SH REER % 7
600660.SH S %I 7z
603179.SH RRY % %
601799.SH EFRG % %
600933.SH Shd 7% 7%
603305.5H NEFHEEER % 7%
603997.SH YRIERR Y % 7
002472.5Z WEMETN 7 7
603348.SH STHUBRE % 7
002997.5Z EsEE % 7
603730.SH SERY % %
002126.5Z RIS % 7
300893.5Z WREE % 7%
300969.5Z [E ) % 7%
002920.5Z =R % 7%
002906.5Z 1EfAER % 7%
603596.SH BRI ATAREETTE1BET A GRRITE
9660.HK HELIEA | 7

B HERESNullmaxBX &I T EMNEI BN ERETHE, ET
2533 HK MY RERE | BEEIENCI2361 R, ERNullmax B ZSE SMBEEIE | Erss B tnE

%, SIRXICIZ9En. SEMinEEIRICIZIBEEEE.
600741.SH s % 7
603197.SH (RIERHR % 7
600699.SH BT % 7%
601965.5H PESH % 7%
000887.SZ FRRRR D % 7
688326.SH ZUIEE % 7
605333.SH Datadire) % %
1316.HK —_— /JE?{KE;"'—DTSE)YW L/, eREmtHSESE BB hEE RS INKL RS
1274.HK TR % %Aé A LA
PONY.0 NBEE | RSB ES RS s
WRD.O SOEFT % 7
300258.5Z FERRHY % 7
603809.SH S 7
PeerenSt ERER % ERIELRB 5T (B8 |, B =

conn |6P23EARMASHIIE OREHISLIF3.55T , I —

002536.5Z Y25 0] BEER6E270, TR EANISEA56E 308 BRENRE NI EED
603358.5H ERRI % 7
603166.SH ) % 7
001282.5Z ZEBARE % 7
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2025H2;SEFEEIREASTHE

) G 2%

S00CHOW SECURITIES

RN MREERE

BREZE, FIDAALDHOIRISHI [(EFEh] XA,
= fHE62025H1, THREFRIMZCEAIMER RBSE/EFMRD/IESZER] , AH3MER
[FEFER/(AFF/FhRARB] .

#F: 2025H2 S EFE RIS

BETFRIJSEFN G TAFIRTE2025F S F SRR T (18EE2025H1)
B AIRGKXASTISRELLFIXEIERSRE, 2025H2 A TANRIXE FESINE
[3eEheigmr] VS [FEMEmf] . FEEI2025H2 FHFS

B IRELLFIXAE,

L3 UIEES

\ . . — - . A 2025E1Z BT 2025/6/23%25k

e A —NASIRES BW/(Z7T AESR/ZT PE/PB/PS  BiiE

9868.HK | /NISEZE-W ERELRIBYD 907.15 12.89 1.51(PS) -0.9%

2015.HK RS E Haet P SinmE 1,436.40 81.60 29.02 8.4%

JRp—— 600104.SH| E5&£H EtNETRFERE 6,437.25 101.05 0.64(PB) 3.3%
601127.SH EHR SIS | SR EF IO S 1,801.07 109.61 19.78 1.1%

9660.HK [HhE&AN2EA-W REAS REF 30.45 -5.88 30.08(PS) 4.1%
601689.SH| AR ERENL/ MBS AT e Sk 337.49 37.15 21.86 3%

601799.SH EFRMHD FERE+IFEE+1FAE] 163.10 17.61 20.07 -2.4%

600066.SH| FEXZ%E et RRh SEREE L IEEIRTE 414.47 41.06 13.56 2.1%

£TF &FH&EIX4E| 600660.SH T e R F SHSERIBEEE 460.15 88.73 16.49 -0.5%
3808.HK FEESH | BEER REE+BDIEERL 1,070.94 68.37 9.27 4.1%

603766.SH| [E=EMA mEtRT | EREsEKESRERN | 208.77 18.71 13.85 3.1%

6823 HESFIEKEAIE 2.3%

¥ HESEREEHN2025F6827H, BERTEKZ20259F6828H1CNY=1.09HKDITE, TFREKZIZEEH2025F6F23ANEERITE, AR EE
HE_HIIAPE, TSRS AR

RS Wind, REEASHSAT 22



2025H1EERIRAS DEESE

HuERIE: Wind, ZREIESHATET

20255 MILAKEAIRA [REFESRAS] BRI OEFR, OBNEREET1-354E8E%
HHEIEERFNENLE, BMESFFEZIRAGIRY.

SE2025HTSEFEESRAS: BITERA I, BRSWISEEEL.

1) BEAIFaHA G DISSE + 1L+ RS +E5F. ORHTHBAIXS R T TR, Yl=sA
MERETAREY BRmM. MEFERYT, tFaE_rl, HETSRARRIF, (BRI 5ET.

2) (RFHEIFHmM: DSSE+ TR+ FBEFR. WUOEAMEMIENO LEESEAEZERIR.

3) FEB(IFHARM: FOH+FR+EE+EN.

+: 2025HTSEFEEIRRIIRERTS

o . = . N 2025E#ZIMEtR £FNZE2025/6/18

REHRE IS i o) /A —alEEIFZIE =W /z5 AESRNE/ZE PE/PB/PS o i

9868.HK | /M\IBEZE-W EORE(YATEBYD 907.15 12.89 1.55(PS) 58.3%

600104.SH ISR EEET kAR R 6,437.25 101.05 0.63(PB) -24%

601127.SH E=yg):lit s Er O SZEE | 1,801.07 109.61 19.48 -1.2%

AR 002920.5Z BT JEZ AL A EYI S 369.38 30.79 17.73 -9.6%

601689.SH EEH R/ HEE AT Sk 337.49 37.15 21.66 -4.5%

603596.SH {B4FF Cetn AR RN 129.18 14.60 21.07 14.6%

9660.HK |HbSFELAN28A-W ISEAIS EEFEL 30.45 -5.88 28.43(PS) 82.2%
603179.SH| #FREMD | FHRDSESEKY KIBEIRME | 170.25 13.91 15.98 6.8%

600066.SH FEEF SIREE R LIEEIERE 414.47 41.06 13.16 -3.9%
=IRELIR] 600660.SH TEEIRTS SHSERIEEE 460.15 88.73 16.51 -5%
000951.SZ| EFESA RS +IEFE OO ZmE | 611.88 17.78 11.41 1.7%

FHIE2025/6/18F1kEkIE (2025F181HZFE2025F6818H) 10.5%

i HESEREH2025F68 180, HRMHEK202566820H1CNY=1.09HKDItE, WMNFAFFIHRERIEE_FISHPE, TS AEEIESHFATN
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¢ BERRARH—SELME, NRBZOARHE—LELETE, BEPEESE~
i,

¢ EREFEHNERTINE. NRSKEFEDARIE, BRIMSELIRT K.

¢ L3-L4EHEHEEA SR T, INRERUBACIFARIY, BafmEREHR
ZN:NJIVRSE NG E S Sl IZ5: 8

¢ SEFEERSEREMT IR, WREDFRERSERANIE, B ESF~
AiiE,

¢ MFELAAREIERIEIEX.
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EN: TSN H AN B ik kAR X HEEAE 159% DL L
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B SRR, WIS H . WS IR 00 DA e 7SR, I Se PR AR 5 I 28, ASERLASHR 5 i b B s s e — R %

REAUEF T

IR Tk b X R BRAS 5

MR gRAY: 215021

fEH: (0512) 62938527

oAl Pibk:  http://www.dwzg.com.cn
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