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(mHealth) | BfF RS FETRANAASTH. HP, TEETEHFE
e\ KRS i .



http://ipoipo.cn/

EcEIESS

MINSHENG SECURITIES ?j_-ﬂ.lﬁgégﬁﬁ ?‘E/ :l«-l_:%-r*n

E12: 2022-2030 FLBHFEFHHMERTN  E13: 2022 FLERFEFAS=RTGHHE (8

(BAfs1: {2357, %) fii: %)
9000
EfT 9 eNIFET R %
8000 a4n
7000
6000 miEETT
5000 39%
4000 A
3000 y
2000 (‘ ’/)*
=N W =
0 = = _d
2022 2023E 2030E 3?7%% =
BRERR: BilErm iRk, BEIESHRE BRERR: BilEr AR, REIESHRER

2.2 SERHFETRIIEE: Al IHGEERFTTT

SRYFETFIRRES: 1) RSENES: B MHCIIEENK, K&
& ATEREF U RANARESHFETINERR, HEETFERS D
IMECFIEERELL. 2) BAREIAIESS : 2R F ETHUREINREMEMHZI,
HERFTRETHFURXRE, TR, SERMEINHFEMIRBINE, K
RERMFETHIRGIRIIHZAN. 3) FRGIEHE%E: TREET b7
MWK, BT X ERRE RS, ReFHETREEEIARIIAOERE
AIBRAENERK, ITEET RSB REEE. B, mEET IR AN
AOTHRB B T hizAIE—P1E K, 4) KiNR RIS WX g ipgERR,
Bk, FE. BF. RS X ERBAFES R ET AR ER AT
¥, BRI AXSFET TS SEMRNS, THEENT At XS ETT
AV INERIER,

E14: HFETRINE

WFEFHRS

BE

BRED, RAEEZENES
FririeE, EMERERE,

FHERERD . MMmEFR.

BEERR: BIEF AR, REIBSHRER

AT B ARELCIRIGEERMAETT . €SS/ dildl, g5 Cathie
Wood B ERERRIGIE 7X—EBa0iEND. MiSFAS Cathie Wood 7KW
Al DNV EERZES), EEALIFE AR TR BB HFIRREERNELF.
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Al FIARIEERZEZMTURNEFA, TEREET. SNBSS, 3T
REMENRREENEBEEFA.

E15: AlphaFold3 fEERRGEETRN_EHZRZH 508 {5, "IFHTEE 10 (2R

REZMHEEIER.
Productivity Gains: Alphafold VS. Structures Predicted
Traditional Methods 1200
1000
500 508 .
£ s00
% 800
400
3 g
289
H 2 &0
-g 300 3
o 400
§ 200 10
5 100 u 200 0
o 0
AlphaFold AlphaFold2 AlphaFold3 AlphaFold AlphaFold2 AlphaFold3
2018 2020 2024 2018 2020 2024

FROE: S/RETE, RATEMIR

B%. {ili&#5 Cathie Wood EX—{iHAYIZ T RIR T i1 “Al+EfF"
X—eUERSTtEAISEEM, Cathie Wood 7Ei5K (Big Ideas 2025) R&+%
AR, ETIRER Al REEGAN A, sl , SEFNFS Al BYHA
EEFHETT, TSHAMEAEREEE 8 F. HAKE 4 5, KIEREFELE
LRENSHIAl AT AR, I, 2 2030 &, Al B{EIEYIRAFISRER
ReHERE, HETFTIEERERLRE. B, AR, XRS5 E10FR, B
PR ETBER Al RO AN ST,

El16: 2020-2030 FRIREFT KEETHIHIMERIGE

517 A TOP10
oy — El17: 2022 fF2ERERET KEIBEEEREA
F (gafsr: {Z23E7T, %)
655 247 Logo MERE MBERR  SENT  MESE (PR
813 temus "T'EMPUS 2221020 sinm *‘7&%}#*5} 27500
800 F
o DNAnexus DNAnexus 2022/3/8  RXF iﬁwﬁl‘%ﬁfﬁﬁﬁﬁ 20000
Vi EfT R &R
s . heatth O Verona Health 20221714 e ’ & # o0
Aidoc aldoc 2022/6/16  Dit ;;Egg;ﬁg 11000
500 ) weione MDCLINE 202231 o Eﬁgfffﬁﬁ * 6300
a3 v 2t
300 w - - bexcare e)care wzviz s ETEENEE 5000
200 K;naelklia kone‘sa 2022/2/7 cq Eﬁ;ﬁ;fgi}ﬁ‘ﬁ il 4500
100 Blenental ||| Fiadiinie’ 2022711710 Bg H’Eﬁ:’;ﬁfﬁﬁ; 4100
wendel Ay MENDEL 2002/4/21  Bft \mﬁm;ﬁ&ﬂ% 4000
2020 2021 2022E 2030E
BRERIR: BIRET AR, RAIESHRET RESRIR: iR, RAIESHRET

HIER/~, Cathie Wood RUIEMES ARK Innovation ETF(ARKK)iFH
Recursion, Crispr Therapeutics, Tempus Al, Twist Bioscience #] Beam
Therapeutics FET#RE, g, Recursion &B) Al BIARBRZABIARAR
SR RIRAVEEIEIN T 10 {5,

Ah, RIEERNEIASFIEFEE 1 B 14 BWET 50 {5 2026 & 1 BEIHB
A9 Tempus Al HIKEI, TR 20 =T, MBEAFEMRERE, Tempus

e GRS wroror IR
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AI(TEM.US)FARRIN—EEME. XKRAILT 2015 FHATEETH Al SRR
THRHEEY, BESESTNERESRBIET IR,

E18: Ai ESEFTESE, 18 DNA SEYISSIRMAAIEE 100 {5, S5
NEEAHEE 1000 6

Multiomic Tools Al Developed Drugs
100x decrease in cost to read DNA et al. Run Experiments 1.6x faster commercialization
1,000x decrease in cost to write DNA et al. 4x decrease in cost to develop
5x higher return on R&D
+ Twist Biosciences * 10X Genomics * Recursion * Absci
+ TempusAl * Numina o “m‘“\s Pharmaceuticals + Isomorphic Labs
€n : h“d\ «\e“‘
te p, get® 0P
Q A 03“2
Address
Run Al Small Disease
Tests 1,000x more performant Populations
L at same cost 5 Economically
vt o, e,
0 on® iy, e
Pl Cay, tes
ke oo Ing,
o “he,
Molecular Diagnostics Cures

20x more valuable than standard of care drugs
2.4x more valuable than best-in-class precision
drugs

10x increase in cancer monitoring market
20x increase in screening ivit

+ Natera * Adaptive Identify Patients And Diseases More Precisely . N o
« Guardant Health Biotechnologies + Intellia Therapeutics  * Beam Therapeutics
+ Veracyte « CRISPR Therapeutics + Prime Medicine

wRRR: SURENE, REESHRR

fR#E Cathie Wood BURi, Al TEETREEURAIN FBIRMA T rINIRIIER
=, fign, Al JLAESEIEEHTRRIN. MEETUREEEIFEEXE
FHE, XEEREERERAETIRSHNRENNE. ER, Cathie Wood HIEHER
IREEFETRERAKERE . thBIRE, Al R RRIR A ENEEREN,
BEB IR EE T RAIIAIENR. Bk Al ik, tEEMEX—E%, el
LM EAILE.,

ﬂ‘ﬁﬁltﬁf’ﬁﬁﬁﬂlﬂﬁ% www.ipoipo.cnj
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3 EA Al EfF
3.1 xitkissr, ER Al EfFFaomik

Al+Efr-SIRHIL T BRSEEE EEMENBIPE SRALFT. Al X
REEETFUSRIN AR /2E. 129, 2fF, WRIZENGYRL. EF
iz, FIsi2. aDZLIRS2, 2PRlIRRiZHT. IRRaTT. MERARS
YRR, LENERSM. REFN. BEED. REEERTEETSE.

E19: Al KIRBEE MR AnS

% OS5 SRR

. .
i HE Sig2/912

a e

|ﬂ1, 51‘* E'}’Aﬁ 1/% lnﬁﬁg

EELES 55

wERR Min/RI2 BEES RAHES

FRERR: (2023 ATEHEEMIRE : Al KERINARRELURIZ) —Sifk (U¥SE. A5, [TRIE) |
REEESHR
tRiE Frost & Salivon £}, 2020-2025 £, Al+EFhizEMEEISK

&8, HIHEHIETE 2025 FISIX 348 (2T ISEMESTE 40%AA. RIEWHE
EPOEIRRR Al ATERAD TP R, SORIRSEFH. SEmistG
PEARES, HEED B 34%. 22%. 13%. EIKEHIEERM 202261 B 1 HE
2023 £ 6 B 28 HEIkERI( Al EFMERIHRBISE SR 160 £, Riti
BEEE 57.1 {27t

XERFETEFERL, EFTILREFENEECERE, XAXERIE
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HARIRIRM T EF. IR R BEXSRRELE Al B aUus#mEik, 4
MBIELE 2014 F5EWIE T DeepMind, 2016 £E DeepMind 12HIGELEN
FETRESS. Bal, S%%0 DeepMind BBAKHRIET AR Med-PaLM
EEZER PR "B EAKF, 2022 £ 7 B, DeepMind i&id AlphaFold
B T VPR ERNERREN, EMENAIRELSEY 2 (ZMEAR
G, N RS AR R E SRS TR T TR,

El20: AlphaFold 3 ffillFiE 42 FHSHETIEE{ER

BHEERIR: AlphaFold BRI, RAEIESHRE

MNEIRRE, BRI IEEEEr S EN EERBETFE. —5m,

ET T EEEIFEA. RERE, SETTUNEEHTEEEAFTE—NIE,

B—hHE, EFTIEESREERMANERZESFHRMER, BIEFRER. R

EHIFELIERE, (EERRHREW—BEEEHTLE, i hEaKREE L)

HEEFR, BEXOD—SAM T EERITIAYm GBI-Bot, RAMERARH T
"RETIE" By AERES,

E21: "HETH" EFXEE

RETHFRTA-DARRT LIRS DmFE

PUNERE seanrasragwens AR snxnsnaERisg FHHAPI Tuana

RETHETARE

ERRE: 21 S%R, RS

M——EHigkRE, WFXER+ET, —RHaESXINEREETER
A= RRYEREL, M—RHIAES KT ARBEELSHR. WENSEESEMN
KA. flEn: 1) EBk: ERNERETAESE medGPT &%&E, 2023 F 4 H 28
H, EERAHRENERAREIKAN Al BE4E medGPT, EF Transformer 2843,
SHHUEIX 1000 12, SIFSEESEMNBIL . EELT) |42 20 ZEFXAEUE,
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HMEMRES 800 HEBREIRKEIE, FH 100 SBREESSHEII4.
medGPT S8 T Al EEFTRIEESERIMER, FEAmTRh. 2H. 187, REXN
MNATSCIERE. LIRER, HPHERSE T ISHMGRET 97.5%,
FEIT Al EERTEN.

E22: EFAEE MedGPT & EFS\VESER

| g b= o=t i 2R (b3 | SRR
| 78
B i (precision) 654 62 EWmEN®S 250
- d
LEFE (recall) gﬂ 53 IEHAERE 7 & AR B Y
PHIAY A
F1 score 59.9 52.7 ERENEEE=NE
S
I - LTFME® (context precision) @ 61.8 RELTXPEL |
! chunk BYLE|
| &R ETMFIFE% (context utilization) | 66.3 61.4 ERBEIEHLT
N {EER0EE
3 413 chunk h 8163 7 B S E | 164 26.2 AT
(noise sensitivity in relevant) 4 1R/ EMX chunk
NIESWIEREE
3B chunk 5099 25 Bk | 45 35 HELF
(noise sensitivity in irrelevant) L HRBEEFRHEX
chunk SR mAY
BE

wRRR: EREN, REIESHRE

2) ZHIAE: BEFIBAREBINSHHAERRS: 2023 F 5826 B, =HFA
o EKIRR" | FHERFARBESEF. N2mBERRFMEREEERE
RRrFETNA. H, ND2mhERRFEERR ERABXKy. ERBER
O BENERIIRE, ARFRFRARANKER 400%, HLENSHIE 40%, BE
[ NIZER 66%.

E23: ZMFESET

- -

EEBFRPER . 8 EEEERES
d '3
e
NS HEIRE °
SiSF-misitt o
e B @
EEREEES
[

(EOBEHAR)

BRER: HEEN, REESHRE
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3.2 @A Al EfFayiesk2F)

3.2.1 gIVEER

SNV ERRIZIRNERATMILTF 1997 ££. ARFRS "EESEEDR. RS
EREL" =8, STETREERRERLESSH, FRASEIET. 83
B4, ER BF FESSHERGR. Q588 UTMN, 2ERESSHI
40 7R, WS eEESRSE 30 Z1ME. BiaRKKkERET, RSAFIE 7000 2.
B 2021 FE5) "BRR" BAZWRALREE, SIWZRMESR IT E2 5
RESBERREESEWER, HIEFAET PERRESMATIHNEESNE
HaE, PR ESEEE.

El24: FHAXEIERRERRGN

& WS
iR A= BIRSE R BRI BiRTE BIRIRS BEnE

* . -

: —

8 EBEE BRI HREEAPI it B
= _ =l T R
o

AHIEE€EBDW AEEETHEDM igEE

(ooma [ wune | orums Joursis] -

AMEm BESTFES

DR >

AMELIRITREETS
AMEER RS ERES

wRER: SEBREN, REESHRR

NEWRFEAREEN AR ERIEE WSS, HITRERHIAME, L "RE
B FRIUAEMEZ BT R R AN AR, Bl ETEEFARN

BREMESTET S, BBEETA 7 LWIERRR AN ORI ERIRSS. IIMARM AEARSS .

EEEERS. RERSFETNARSARINMIEHE. B, ARSARE
B R EREFF TIEVIENRRR G, IRKAE AN EDREABE. EE~
REE "ETYBRMEANRMTE" "SERTFE" "HFRET M RS EE
BRE" %,
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E25: SRMLRIESRRRN

AR
IR
= S
B wmem R
cEm . —is, - -
B - A TR |
C%w L S eHLT
“BrEn T FHIR EHEAT
' . EHIE
e
, BERD
v )
4 R
IEEREE 17z 3 21 SRt
iy maE
~ERBT ! @
L) v re ANTEEE
= E¥ AT
IJEIE ERRE
- BuEan | FRMHEIRCDSS
, \ BEDERE
Imsacapﬂ EHIMER - "AﬁI!E ‘Hiﬁg :
FEEE __iﬂﬁf:‘ﬂ PN
EEREH—SEFES
A —a ~

B B &l

wRRR: SEBREN, REIESHRR

B 2023 FLIk, £BFEFN Al IRehiEr=Fa, ERRASHARE. &
alRpfTI A EES, Bl &, RRERSIERAD Al+ETiRURaaIas
8, AR IXAATEN SRR IS EET P OFSHE1E
HAERIELE. FRAMKANRE, (KT Al RAFIEFARERK, $TE—FFIE Al+
ETHFHmEENAE, #—SHERERET AR, A5 Al UKD m
B, IRITEATBECH Al geha, ETFEE-BEAREMNER GPT ¥4,
NEFHR T AERRNTRELRE, SRR ET7R, BERBENE D
SmartEMR | B H# B C W E £ MyDoctor ., # 8 ¢ & E &

(GeneralPractitioner,GP). HEI{EBIF (DigitalAssistant, DA) . G5 T Al
AEENF—RERD~REE—2RRABFSE Codetase &, ZI~mEE
INIESRAB = RERRXIEMINHTHRNE, S TIZRIN AR, 25
RS EETHIESERRS (D) , FIRSIEE~HEATERE (Al) K=lE
. RSN A+ETERRBE, & Al SETHNARSERERS, BX~nt
& CDSS. RHWRRIEEIRARSFEXNA, IUREEREK, BERTS, (RGH
%, RHAEE M. B, ARESZREFIEEL TRESIERR, BXR
ERNESIFmiERH T REE,
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E26: HEM+ERZES

@Eﬁe (& o i ) B o ) EEE

" : wEpe B HREx § awhs
EEETRG | RSO | ESERD | BEEshO

wRRR: SEBREN, REIESHRR

BEATEREWRERE, Al ENBELMARRETTRIZRER, 2024
F, RESRMNHREDE 240P WATEREITEFOIARE RS SEIFHENE
i, EEITEEFHAEE SRR BUFTR R L. M A TSRS
CERIMIE N AHRSMRIA T EEEMIRE, RUNHLEBRIE S, LE-
HWEBBEORS HROEFES R, BEE2ER. B8, §E2ETFS M S
MR, WREIEMNEIET, BH—SHINENE Al+ B ERURAY 2N A,
NEWTIER BsoftGPT XEAEBEERERKMERNAE "REGHRSEE"
BE, MEEARATOUREZNZ 2. GESEHEIYRE TERF
NF], 2021 5, elWVBEFRTZRZAL, FTF 2022 FIEEHD, LASEHM
&5t IT (SR RIRSHERRERRESE WA AR, ARERFHFL
BREEE T, EaeEE.

E27: +FEATEE+ETRE

=it R TERERE ESAHE
TEBERE i R B ER Pt ) i -
£ze
us PACS Copilot
WEBRIFEEE NS
FARR EELP
@I > D soEe  wmsr  ABER  WESE  RENT
HREER  WESE
Een mEWE  BRBF | EYRR  WeEE
HRP EREE . —
P FAREDIR Gl SUTRE
S i i R BUETRE FEBRIN
SR = .
o iRl et SRR R R
BEERE ﬂ ! e FHes R 3G
m ’ ‘ L2 £ wE £7)
WA=
RERR FA f2 ] T .
= A AR
AR Bunn
ot e MBS (ERB GPUSH =itHRR

BRER: SVEREN, REESHRE
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ANBEEET 3.0 TH—RESRE Al B A EIRRERSERP, A5
KHVEREESE Copilot E—HETHREEFXIEE, SEEFMIRE. ETIGRE
ERANSEETFE, SEANEE. EENERSEREHEENEESE. B
BESEHNATERRA, EFHIRMIGRENE, seEiRmMaIaRRARSR. &
WLEEEEEIHENRE. X IESIIEIN6E, BlEETFERIMEKE
AR, H—PIREETRESHE, RAETRSRE. BELT 2024 FHFR,
ZF B A st ik, MEPIRHXBIF LEERITHEIRE R, °1F
BEAER—NTEARTELLZ BT &I 60%HIATE], ERERIAR] 95%L L. 6l
W ERAYARELR FRIARLINIBIE 7R Al FEZRF B MindSpore RiEX
GPU & (fAFE Atlas Fm) RIEEFRSUERAINIE, H3X1E7T Ascend
Compatible IAMEIERBSIAEBRAYERN, ST 7 M Al FHHEZRR GPU #5E{4
RIENEEEF~IER. SV ERMAESREITANENE RO RFHLR, B
HTEEETWE Al EHEFUNEE—L, QAFIKE 2024 AR Al ClF
REPIRBIRE,

E28: gERSHMATIEETEPLENENESSERSIE

‘;'NE_'

e

- AMATIERTEROHBESESHNN -

o

HUAWE!

wRER: SEBREN, REESHRR

2024 F, NEEAHBEERWI SRS 7 H—PHRE. AT
AEES5ERN TIASEREAT SR ERETRS Ce2ELLET, X
ERE2EEMUERARUETRENEEET—MAS, BEENEEFR
IBEENERET RS, ZRRELTATERERA, BN+, itBFRHRA
MNA, fIETe8ETRE—Ra. —5KW. —BENAYE, #E FEXET.
AHDE RESY, miEEr. SERESFSIINE, SN T amESITRREK
B, Er RS, S URET SRAEFRSIEFRTSER. 2R ST
2 P BARRHESE (FFRK) 115 MEMK, 1,734 KB4, 18,112 402
4=, BKk 4600 BA, BizliB &Lk, BRiHIRSSIA 2,768 HAR, B
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IRSEEE 17 A AR, IEEITNZE 20 &5, BB 3,470 AR, IBENBR 7,450
NR, NIEreE2MARRIY 1.07 {2k, #SBi2inE 570 56, #emmiE 610
B, KIEERA T EEETIRSIMEIRE, #—PRE T B ERERL
K,

MR SRR SME, BREHARIEA.

Fz2: N EREBAWNSYSIER

BN (B57T) 1616 1797 2056 2497
R (%) 5.8 11.2 14.4 215
HEBATRFRERE (BH7T) 37 183 263 349
BIRKER (%) -13.9 399.7 437 32.6
FRKE (JT) 0.02 0.12 0.17 0.23
PE 259 52 36 27
PB 2.1 2.0 1.9 1.8
BRRIR: , REIESARETON;  (GE: BRI 2025 F 2 B 19 HKEM)

3.2.2 BriER

BPrERFEERRNBRARNRT 1994 £, LA “Fiuas, =ZAAMIEE
KE" AfEd, WSESESER, SEKEEE, BERN+ETRERES, BHOF
FiA "BFERMINESEHROESRME" . SELSHUTLEE, EheE 10
MREEMS 20 MZHE, RS 6000 RRET BENMAR, HF=KEkK
FBF 400 RZ&K. AFRA "1+X" g, BEESER. SEREREERRN +E7
ERFILSS: 1) SREER: RUBESERSRISKEAREENERNT M, X
BXBHEERHZESE. 2) BERE: USEBEE—MEPaZl, TS
ERE. SUERENERERERE, SHEETSAENE. REATNSRERE
RaEF7R. 3) BN +ETER: KoEk. ER. BRRATL, BSET
RS, EREE. ERNESNT, WE=ERIIFRES, BRI
f4sChterm 020 K B+B2C #A[E.
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Mm% F AR FRES TR
BiElET EEGP  HFAFAE  HEAR EMkE XK
$ $
BEESE 2R/EH AT ImFc4HED ,—: R EmEIE EREE ek Bz BlEt A
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IFIE (52358 =10 SEMERC RSB Iy g PE g 2R g SE e 4 e T 3 mm
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wRRR: DTREREN, REESHRR

AEETTFHE. HEMRARS—ME, BOTREETRRIEEEWRE
RAR, NRAMEARG SREKTE. VSBEEEER. XigP4E. BEERAE.
AHDE EfrfRaRERIRS SN, ETEETREERTVEERSIANE
HAEEERSHNRE. B 2015 Fie, QEEFLEAETEEHISHER, R
AR BRI+ ETRER RIS, TR "XUECIRED" SRS, FHTF 2022 FF
JA +X" g, 1" EERETHR—PER WINEX RIF&R, SSREFEER
R, X" BB BTHFRERYS WInDHP, 1R8I ERE, #EaEL
. BUERSCIH. BN ERR EAREKNEZITRER AR, TIEETH
FHES.
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B2 2023 £ 10 ARHHMEFEEMAAIAER WINGPT, iZf#R
BEESRARFR ER T RGERR U USSIRENREIETT, ETRE
AIINRR 6.3 f&, IMRT AT EREIINE T EREEMRTENEFLE, 2024
F, MEHETHEERRENREL, AFETAEE WINGPT BEEREKN
EEDRE "REGHREE" &F, (BETETXEEEENIRREEIRR) H4E
P LSRR BATSe R EICH £28; WINEX Copilot BHRIZEIF. SEeiE
EEREBF. mMANBYHF. BEREFSFTREAItmAEARER. XiEh
EHER. EiEmitRiER. DiEhEFEREFIME S, TORM Al E5ER
R mavee

E31: PEREAES (NLP)ABESIFEEFRA RESNARFREEC

Al A RS EISTEENMR 6.3 {F

HHF/R® E3R° 8480+ A1E3E FAY BERT NER #H {RFR BERT NER H2 ( 29V26 )
BEESMARRERELE (29%6) FERF/R® E38° 8380 AEE5HIF/R® E38° 8480+ LEENI L
6.04
wEE A””,/’ wE
2.64
| = -
- | |
| |
| |

| |

E1. ESRERR Fa° o RGESR L B2, KR — ZH/R™ 38" 8380 biEaE

HTETER NLP B2 REIRINBRENLSE R, 5Z4§/R® E38" 8480+ BRI,

BRER: DTRREN, REESHRR

AT RARENSHROTmEREME. FTRE. MRS IERIE:
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