EARRRE - ATLEERS - BF
RFERINRE . BAKELZRT L,
HSL+IB M Z R A ELEKEZ
M (%HF)

BILEE

W OER&KEE K BFEELAHLSEREITHREWHE. FHELSELREE
PRAF L7 8] Ak s 49 B B IRAC R B R, AR RS R IRt A SRR
TEBAMS. BX DCU ABART SR T ms, L8

) Gnits

SOOCHOW SECURITIES

2026 F 04 A 14 B

ERDHTIR i
FAIEF: S0600525020001
chenhj@dwzq.com.cn
EHSATIF ML
FIEF . S0600526010002
liyw@dwzq.com.cn

R A B BEFE AR HSL 5BE K scaleFabric ik WM& £ INAK LZIRWF, GRS
HE FHEFEEE E5AL. (1) PAER: ABLFERE, 30 F wF #5300

BARRRERABAE BT AAREL L, 24 F 1T K& BREF LA .
RS IERL SR B 117127 141070, AR BAURT A, Scale Up. 1%
Scale Out # AR R I FAEA, L& FH A MW aA—Kbizsh pos
15 (2) BAAZE: BFHRAEERRX, CPU+DCU R4 5h, 2022 S0,
FEHE el 54F84E, CPU &% x86 F%REALT, DCUKHE 127,
73 E R E w5 BH A ARE FR, 2025 F3f b 69 HSL WX 5t . B aE 2]
RIS, Bt RE) RERESY N B FAEX.

B scaleX640: 2R ENENAER 640 FR P K, FIBENRE scale Up K gt zrs
RXBERBE, RA “—=" HF—RRM, LIRS ETHERT = 6 SR R 4
ELA 1280 FHILRR, BHEAR DAL AEEBSTG AT (B Tokens WA
Ba B HAHNE. Z i R AR Gk URMIRE R R E L, Rk 8, BERT LA IR
WA KA InfiniBand, J&iEBC A AF scaleFabric M %%, ML EEAAE )
& /1742 600PFLOPs, S 71 % BLAx Rl 4 7= Su i KR 20 4%, 5 A AF

18] 73k A 5T R AR, AE B KA DA AR A 30%-40%, PUE<
1.04 B0 & A KK@Ei; R EES SMEZmikFh5 400+ AKX
A, 2 100+ RAS X it AF2 2 MR, T LI£ 10 7 F A KIAE Al
SRR, RE R AR,

scaleFabric: BEFX 8 #& AT RDMA £H#44L4 A A4 400G LR FHik W

2026-04-11
(RFEZIRE—: B R 55
LEFAF, AEFAKMRA LR

RHEAEY
2026-04-07

%, RE Scale Out ATIRMAZ S KA, AT B A HIE P FHik WL
BHEE., TETAWE LI N B AR AT TR, WEER
FLH A 112G SerDes [P £ & 51k B 5 R al; SR BERARG g AFEM,
LIS R EIL 64Tbps &) Bk, W7 k5% 255 B 38 1KT lus; B2 &
RS RAT & ARAAE 400G ARt W -F, IR 3ERS T & 734,
A BB G — R RACE SRS, B XEEF S LI WE
Y, HABETAREIEXRER NS, AFHEF S Ly, HEe <4
—G—MW7 R ERE, #HEARRKIAEE S ERGARNE K.

B scaleX40: 2R ERLLEAEXBY 5, RBEASHENFEEH.
EHBAT . BWAEE KGTLREE, RALIARN —RLERME
Wt HE L P e B3, MARIRIH IR &R ke M ae AL 515 4 X
M, 19 35T A7 KX+ FINFE A LA EHAEMEAS, 315 B HAKA E
Y5 BRI, ARG EMIA 99.99%., % T st AR AL DS F
3T, ¥ 5 EK 40 K GPU, FP8 44 % A A4 28PFLOPS, 442
XAEHACHBRAER A K AE S, FI T L& Yh8) Scale Up MG FARAET
& A% Scale Out ZBE T FRERNY R, FHIALEELIA
HMES, REERZATLFATR, EAFHAR CTRLGR” 450
AR

BT EAMAFENEL. PHEL.
B R eRT: AL AR ERATE, BARLERATH, FHEFRE.
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M8 X

1. BAKEK: B EFHEE R LG RERE 4
1.1, PAEN: BEGHEARR, S E 8 ARIEEATE A AL oo 4
12, HAREE: BFE 5B ELL, CPUDCU SEEIEF ..o 5
2. B EFTERBEEIIAIL cooeereeerenrenenne 7
2.1. scaleX640: 2ERHNEAHAER 640 FA T &, scale Up FEARKIE R A oo, 7
2.2. scaleFabric: # T RDMA 444X A AF, Scale Out AMIRIAANZE BT oo 8
2.3.scaleX40: IR BRI EGARALT B, BRI ZTERL cooooeooeeeeeeeeeeeeeeeeeeeeeeeeeeeeen 9
3. JUBEFRTT ceeeeererreecseessssssessesesssssesesssssesssssssssssans 10
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LES:ES

Bl 1o AR 24 S5 B IF 5 BT B KA B oo 5
B 2 AT B R AR G A 0 T R B et 6
B 3: % DCU IR —FFoFARIE ATOO PEAEIT L oot eeaees 6
B 4:  SCAle X040 R A B LA TR T B2 5 B oot e e e e e e e e et et et e e e e e e e e e e s es e s et e e e e eeeenen 7
B 51 SCAlCFADTIC AR 75 28 oottt ettt ettt et et e et 9
B 6:  scaleX40 ZRAMI B LA 5 G130 B oottt ettt ettt ettt ettt ettt ettt ettt ettt 10
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1. EA&HEL: 2P EEA LR HRBER

THELSBEXAMEERFTEATEABSESF AN ERF LT NG R H G Am L&
R LRB I F —— B ARA CPU. DCUN A AL, BANARY EEH. £BE%
FHLHRREEERFREASE. X—HRAEXTBART “CHELT+ARER 2
P AL BH DCU # scaleX640. scaleX40 A8 S424E | T Ti009 B H A Sib4E,
H & Chiplet ZF&. ComboPHY ik /O # 9. HSL S H REBKHFERLHRE, 5
scaleFabric &1k P 4T RMG R A F| A% e &R ZBEWE, LRESHEZHEF S M
B 5 RAA G RGN,

L1, FAER: BEGHERR, B ERAMTERAESL

NE ARBITHARR, LEFEABHIKR, 30 FRARITE OGN RAB I EL
RRBAARE AL, FHERA 1996 Fx 2, FISFEER 1000 F4, H(EiE Fik & 25 12
RIF, RERZHABRE—F L, 2530 5Lk, TELGFAEITRESHRMHTL. £
G ERBIEARIR SR AZ S S, HIT X&W 5B 2 A mbikb, REE. SHaitHE
B, AME, BHFR. RAAEREBARARSEENSL L. RS HERS. R#&
BT 65, Pio L 24 FB0 ITRETHREZMA 1171270, LA FRIKT R
TR ZRERBHEARS, ARMAEZRTANBRT SAUR, LAERA TR H,

scaleX640 YA R EANELIAELK 640 TR &, #FEH 23 Scale Up AR K42
RBABRK. A M. &, DK SESF NGB R, 77 RICEHRAL G X Z
GO RAM), RIS AAE F IR A SZILAT AT AR 89 640 KT F & A E R, AWREHE
G L ERTRRIARI T IR b, H BRI T TS KARE 35
ABIBAZ B 16 69 T T ARAE S LR IR, ARG ITAZE®E, scaleX640 i@ iT 4% 5 aakit
1%, Sk AEAek. HMAEMAERESERE., SRS RAIATEFSE 6 —IRML
&, RAVEILT A8 %% InfiniBand 5 B 7 £ AR %W 09 24 A % BRI &,
FATEF N E) LG AR ZHEEE ) FE R AKX TR

scaleX640 #JAFZ FHIE 0-1, f 208 WEBARARE AL AT KRR KA A b5
AEAE. ERRFTE: D8 D2 ARX—ZEX—ZEAEZ K BOR S e F 32
PR, 2 BAR RIS TR TART &, AT 640 F A2 3 % E30FF R o) B AL,
AR BT MIETHET RERE, EHEEERT @: ~a KPKNEZHEERS
B NARSBAL L4, B&ZHEERGEMAZITE D, Bidmkeleg—i="5
FRM), ERDEERE T LI scaleX640 A2 H S 4R .49 1280 Fit 27T,

scaleFabric 4 % % # & T RDMA FAH 44 4 5F 400G RARZHE A%, HAHTER
AR s Bk MSARRA E G . A AR TN AR, ERIESF X% T, W
3B AEHEAT b 1 23K 30-50%. % EBMTFEA T, + 7, L RS HHE
HEGERAE R B, A8 LR, F. WL B, ARk, {2k

4/ 11

P

EERETIURS www.ipoipo.cn


http://ipoipo.cn/

s ) Rl

SOOCHOW SECURITIES

4B P o0 i W 2415 — 3R L BRHMOM 7% InfiniBand, £ IE FIMG K 2] £ 5%
B DRA, LTRGBS LMN O FRR . R Ak, HRORENR. 8
B scaleFabric W%, ER.N3) 4 R R Bb it 6 M dins Bagtb oy oo Rikde, 2 F—
AT R R 4G R —3R.

scaleX40 fEH SR E XA RLMXAD L, A2 GBI M G0 A HNFE 4%
B, EAGRAM. EREAS, REGEA . KIE, ARERST. FHEA 6
MARIR LR T A RART A X EI BERAT . B RT kL FlAT@Ed
YA&) Scale Up #@%‘5‘?%}@%‘%\ #%18) Scale Out T F AR LB WHAZY RAET,
BAMBBIN BRERBIABS A RXEAN 92T ER, ERSTLGESHEAGFT,
PN R é’r‘[ﬁ%" 5% 4k,
B1: FHEL 24 FERIFHBZRT EXEHH

A% | =i 2 | At 1776
ITik %

M7 7% -

EE 2l L%

A dan e @ @ @

13112 E 3 S E N
2 HAMRF

KRR RS =it ERS MBLZLF5 W=
141 %
Scale U . sk
scaleX640 K —* oo e P scaleFabric A5 — 5og o or g scaleXd0k s —> G,
25511 /160 26531128 2631261
> AR A LA L640 A2 T & > B " & 50 R A RDMAR AR & K % 4k > AFH KRG A XA A
> AT A AT R A R ATiE > Hak A Ak A 54006 LAt & ik H % > ki, ERBSHHTEK
> WAL BRARAZ LWL TN > HANT B A BAE b Sk B ARG 6 > $AThiERL, A& %M A

e By By B-HESHEERLN B H—B—B” DR ORI RERES B S S

7 Y v poRs 4 ook ;
ViA M B2 '” Ei —le = ER ML, ScaleFabrlNH’F BN A&HIE, ARRR T, FHEEA
# (lnfmlBand) ANRA R R R H
5 . scaleX640 5 Ak ; ’ 7
{1280+t ’:}T’L ol siaScaleUp | HiéScale Out
g scaleX40% § . vAscaleX40% ¥ 1T
#ﬂ{di/\éik #HtTMO | At g Hikdy | iliiscaleFabrick
‘F"Lmﬁ B3R E A R oG Mk A AR aFaRY & BASHRTFEH

SRR AR R, FAHBLT AR, FinD, A MR, KRIEAFLA

1.2. BhAZE: BESMAERLL, CPU+DCU R#IK3)

BARERB A HRAEELRSL, AABALESR CPU FHLEE DCU H
KAs Fdutk, N8 RLTF 2014 4, 2022 5 L, FBMFEHHAEE ;,piiggggi)r
HER FRA RGO AL, LTE L8 L EHE4F. CPUM: #7% x86 #54
&imﬁﬁ%%%ﬂm%ﬁ,%&ﬁﬁéﬁﬁ%ﬁ\?%%%%%&lﬁ%%
7000/5000/3000 % 7| = su4E[4; M= anit XA B, 38 CP L&mnTiElt—5. BLt=
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9

T ORRZFTERRG, BAETCEAHA, BAALSELTHLNK, LB HFELA
CPU R & # KK-F. DCUM: KA GPGPU 444, @if“k CUDA”HRILZR A LA Al 4
AL, &4 8000 27|, EEHRFAEMRSBZEHIMEF v, KNFRikRAE, &
X DCU 23| i i — S5 AR A S22 NR g f, RE—5

s RE— TV R BT
FRAR % GPU =& A100, 2025 SR B =5 GBATY, REWSHL 3 EIRF.

AT IR AR

B

HXRERRERLIFEY (HSL): F 202549 Adkd, 12 ALXH 1.0 M. HSL ¥
With & REEAWPUR. P AF KT AAEA R, BLERS10AR AEELES: 4
BREPFEELH. RF. MEBFLEZTER, LHLAHMMTRSE 45K, EIK
WAZEZE, B CPU B ALG R “%488” AR, mikEZH A EHER., Sy
#®E 112G, BLHFITAZE 240G, # 4K 32GPCle #2 4 8 1%, B 3E4% PCle MK —F-.

B2: BEAEERRAREHSFEAR

bt aat=] 20254 57 R A

S———

2023104 E XK

o BT

2022467 EXKAE >

B%=S

20175F7 A 2 3h#F K 1A%

201844 /) a0 >

2020471 f) % 0L &

2014 2016 2017 2018 2019 2020 2021 2022 2023 2024F5
Do | FMDXRAS | i =N 201 PEPERT HEFAHLIE
. 'ﬁ’?ﬁm L RERARA ARl 201810 4 9] 7 kit 20215 A & F AR LACL
pORBRBAR NS e
L L EREEON 1 20204-1}1/}:‘-15#:%%14‘; 2023411 A K%
FE=5 2025412 S AL
T RAMDH AR, A A3t =i e AT
AR AR A, At AR,
ﬁi‘ﬁéiﬁéiﬁ‘pu \’%ﬁf " 202545121 5 K 3 WA
ok 72 F £ EEES 3 EX 3.2 RN E RS WELFFE (L) BEAETR

B

——YoY

—— tap

H A.CPU

— @AKEE EExB6HLE

#7DCY
AR S

*if IGPU

J % R CUDATR 3%

HHI00047 . HwMFE
HA5000F 7| — IR B
HAT00FF] — T

W A-BREH

#8000 7 7|
H s

70%

60%
50%
40%
30%
20%

10%

2022

2023

2024

2025

BAERR: FHEAREMN, FHELE KRS, iFinD, & Wik, RXIEFAFRTHT

B3: #X DCUIRE—FFekipik A100 sttt
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I H #HA NVIDIA
S hf EH—F A100
2 F1E 7nm FinFET 7nm FinFET
2560 CUDA processors
HsHF 4096 (64 Cus) 640 Tensor srocessors
. ) Up to 1.5GHz ( FP64)
Shalialls Up to 1.7Ghz (FP32) Up to1.53Ghz
FP 64 10.1 TFLOPS 9.7 TFLOPS
FP 32 11.5 TFLOPS 19.5TFLOPS
FP 16 245 TFLOPS 312 TFLOPS
RGBT 32GB HBM2 80GB HBM2e
B AT 4096 bit 5120 bit
R AME 2.0 GHz 3.2GHz
R RE 1024 GB/s 2039 GB/s
TDP 350 w 400 w
CPU to GPU Z_E% PCle Gen4 x 16 PCle Gen4 x 16
" xGMIx2, NVLink
GPUto GPUZR Up to 184 GB/s up to 600 GB/s

AR EHAT LAY B, R RIEAFR AT

2. B EFRRESHAMAE

2.1. scaleX640: £KRGNEHAELK 640 FAF &, scale Up AR KRR

scaleX640 Z AR H NEHAELR 640 F Al B &, RA—E="FHF—RILRHM

(1 § RS BRBIEE CDM+2 53 HEMAE), R scaleX640 A2 H & T4 1280 Fit

¥, @iEHE A R B ARG RS, FNTFASEREARE, RE
XA 10 B F AR R AL L2 K, R B K FRBZGEGATAT = oo

FAMRMEE (Scale Up FX): RARZBHEEITRM, ik ELRMLH P
GESPEEESIE S EECE NEETET L)

ZBRWER (Scale Out X, ), scaleX640 & A uF4%5 % InfiniBand ¥, S
& scaleFabric &) % # K JF| /- T RDMA ZAH) 44X A FF 400G 740 5k W%,

FERP BRI, ZE. FRHE. TEHEB. M4 L, scaleX640 & 5
B HAE K H /) A 600PFLOPs, H /) % EHL R £ = sk K3RF 20 12, 5 A& LA
2.3PB/s. 18] A% ¥4 %A 570TB/s; 2% B d , H RAER DI %/ FE M 4832 7T 30%-40%,
L MoE ZALAS KA SR L%, RIGE ZHR E R R TR T RBIA,
PBLIRRAN T R 5 A A 2T PUE< 1.04, 1280 F/BAEH & & ARJE K 1@ 41K
A bR ARG @, Tk ek DCU 5 % i B & hnag £, E R IR Al SRHA
ALHEF A%, X3 A00+LAKXBEE, BEA4FT AIER; THHKLE, @id 100+
RAS % BZEMZITE 30 R+KAGMK, T XIE 10 7 FRRLEHY RIE.

E4: scaleX640 EHE VAR F &7 L
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BRI IR R R B CDM

scaleX6408 75 R N
1n

HEsRMERE SENEVES
. &3A: >600PFlops, # 1+ BM: IIHHRZRAI0%- |
PABSE A E A AL RIE 1 40%
feAZ T E R KR 2048 Ple EMR: MHRETEMH
{1 E . i-iﬁ‘lé'a;%: >2 3PB/s . ﬁ"é,;}ﬁ: PUE < 1.04 '
ﬁ;ww,' Lo FREREFESETOTBS [ 1. i 1280F/AE LA
; L l ! | o o e, o
LI (2
T CE? dzsb
§ LHEAM IS
. BA: RESSMESE | [+ 100+RAS S ARMILH

o WA RBEAAGHM | o B0R+KAEFTERMNE |

RecolexeioEmBO R Ry |0 WA LHA00CZAXRY | |- 107 FARGTRIE |

BB PAERER, PAERTFART, R RIEAH

2.2. scaleFabric: % -F RDMA FE#4&4 §#F, Scale Out ARRFAAT G

scaleFabric 2 L Z £ 75 £ X F RDMA £H4LKR A A, BEMNDNEER SR EHEL
BB R, Eh Al KER D %, AT AFZREGT.

I B E-F PAM4 M &) G AF 112G SerDes IP £ & 2 ZE g al, B & L RAR
IR FHEE S, ARGk A ERAAR EMIE F 3%, 2 FE I 400G/800G 3% T ik F . KA
EAE R AT R, BRI T S R B Sk 13 5 TR SRS T .

SRHE: ZEGSHERARE GHEM, BHOQLLRMERERFERARBSE
. E P ARG N EHL 64Tbps Wi Ak, o 3 80 4 400G 5% 12 X, 40 4~ 800G 5%
UEE, AZFEEARNREASTA IE, AARFER FIEH T 400G HinEe A,
sHEHIEATART lus, 2 Al D%, BREFHTHKILE R,

B E: $HEXBNAGHERFTHERFANES. (1) LT ERE 1U R
“h 22U RoA M A4 scaleFabricd00 3X#AL, ¥4 X 4F InfiniBand X, #& &4 5%
T iA 400/800Gbps, 5% F|5% 8T 2K E ~ 260ns. (2) &£ scaleFabricd400 AR/E M, #5%
O i 5%, 400Gbps, 3% %55 AT ~ 0.9us, X #F InfiniBand ¥4X, &8 QSFP_112 4% 3,
A MRS BN FRAR Z iR KA 2 69 N BE 7 . 48k scale Out M@ 1L 400G W F+400/800G 3T
BMERE T E L%,

RIE: —RMERKRA R 52 RE R, S ERAG— R, o
SRR S RAG B BT B S IR S, SILMEMIALIRA, Mt ABRE LRSS
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SOOCHOW SECURITIES
HERAYR, REFZEGERAKR., ZEBRREFTXA—FETE, TEALRELLT
1B, AR RIARERLO)E LT IR L IE,

HRE: BEBOBESYZFFINER. 7ETALE IIERBA D%, AL 32, A
FiH. IA24F A . AlforScience 5 % XM SHE NG, H Al FF. BEPSFRE
ARXNFRAEMREFTE, HEATRATLY SHREHEANE K.
B5: scaleFabric ZAKME k5 %&

BEBRRLR

EEE AT Al 32 e TRER Al for Science =& R B3 RN R
e
’*’";4 WX#E , e il,.: = ﬁ'\' %MW h-ﬁ \%" 400Gbps ~0.9us InfiniBand QSFP 112
ver 3 BB Z &0 SRR, BEEEPUL TR 6
FRED 4
aleFobined0 . Ny 400/800Gbps 4 3 QSFP-
U TR / / op! 260ns InfiniBand QSFP-DD
2 DRR :
wEE
Layer 1 B B % EFPAMARENNG BN lleFabric400 g - 400/800Gbps s ) SFP-
E3H112 SerDes P Serdes IP YRS 2URS 34 \l% o P! 260n InfiniBand QSFP-DD

BARR: FHERET ARG, RRIESFFLAT

2.3. scaleX40: 2K FEAALELEA XL &, HAEFREER

scaleX40 AR E X ALK LA XBT L, ARG BAN BB L2 REFEHRE L,
FRART LSRRI . MR EE, BAENFRHK, BRI WEESFREPF
M, Fee R A ERARH—RLERMY, AT EE5 ST S AESHE, AR
A& G R RAL S E R, FBEARE 19 3E~T 48 Xkt ZFINHE N L A5 HAE MG
35, HRERIEHA BEE ZHN, RATEMEX 99.99%, Bl FHMAZ T4, IR
fedel KARE S AR K,

LESBREENRS, WAERS LA Al KER NG EREHESER, F ot A
PN FATE, T HRA IS W R AL L 5K, £ 5 £ 40 5K GPU, FP8
A L% 5 ) #2 28PFLOPS (FP8 4%/ ), HBM % 2442 5TB, 54 %% 742 80TB/s, T
o8 L IETACHRFL KA AR R AE S B R R EY BAFrE, &2 BF K — R HEHEN,
B =T Heik RIX & 9% A 71 TR

EMF RATER, AR B AL A S ATRAANE, CITHA R
ALRBRIRA], SR BAT LA AR TR KR ARIAZ S AL B8, REAEBRAM. BER
AL-F &, JRARRPT ZAFARR DI %K. 3, FARFRA TR, Thg Bk, eak,
E 57 AR, ESF AN TR GG < T AU, A IR E 0h B) Aebiak st
RREFEFE.
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B6: scaleX40 EH B VAR F &2 &

RIHE S —8 B %
N EA4055GPU, B A AU #{z e 40KGPU—% 4 B %

L iR L. AHABEL G-RAGHE
E @ﬁﬁ>%PﬂDN5W%%XE- XA P2P$ B AL ANS YL |
.+ HBM& %4 >5.62 TB
L A& >80 TBIs

E%RH bk R
AR, R A AAA ] 1R TIRRRT, e

‘ HAIE
o TR 1048 GRS R) e o s
} I | 40%~T0% (HFLsFEH) iﬁfﬁﬁéﬁjﬁ$

Fr %8 Bp F 5B R
%Eiﬁﬁﬁié,mﬁmﬁﬁf’ﬂh&mﬂm#% ﬁk;ﬁﬁ
S(’ “lﬂv 4,0 MR TR, Ra, Ak 0 EET AT
HALE R, APFTERE®R |+ HM%Scale Outy j&k: iitscale

BAERR: FHERE T ART, RRIESFRIAT
3. NEeRF

Al BRRRERFBTE, FHXAERAX LR ER L FER. B P 5iE R B A
JE BRI ECR, TREFE T HE P 3 E A AR BT ARE, AR aa T A
ARKFE ALk ey T R, AL, ATLERIE KSR BMEARE, AKXk k&
SILTR T e B — T #vh.

BAREEARATH, BHEAZHELIRFRSHEARDE THERENER, & REH
AAE AR AR MR KIAR I E 6L ) ERAE Lo AR A, 3 E B ARAR KB A I
5ASTERETR, TR & EREIAT LR B R—ZH Y, a7 kdfz
CNEZEARE 2

TR, MATLR BRI AR EH 3, DR HERRBE, &
MR E A SMBEF F O ELRFEMAB, AT LT REENEE N SHDAMRIE. £
TEMBEIFE T T, Ao LBAGRA BT HHALT 2B Foh, Hmxd AT 2R =R
T A R R
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Sk AN

ARIEA B A RN E) 28 B AR EERER 2k, CRESERARFT LW LT

A RIREAAE R AR A P 8] (VAT AR “ARE)” ) IR PAER ., Ao é] S
S EBRAME|ARERALAZF . BAETHELT, AMREF 6912 ERPT AL 8 F LI
A RRITAEAT A AZ I, A 8) BAF A RATAEAT A B AL RIS T 69 R 2T S 14T /5
R RAEAT AL AETF X8G4 FAEA R T A RFH IR AL TN LG P @ 2 KRB A
TR,

JFAEHETOE LT, & RIEA BT B 2 B 7T S8 2B A 304 F 32 5 490N 38) B K AT
AQIES T AT R &y, B 7T 48 4 1K 20 8] JRAEIL FARAT IR S R AR 5.

T HA N, EFEEE. AIRE R T ARG HATIFIAA T 5 L AT 4912 &, Ko
&) /) RARLRARGEIX 245 B 6 /A M An T M, L RARGES P UL & R G X R K AT E,
BERF A, AN TR 5 ARE TR, &AM R —2 iR,

AIRAE G REANA RN E) BT A, R P EFT, ETHM A NATIFUESTH XER. A
B Z A, BT HBAARERE W Z0, B HEP B A RZERRTHT, FHiEN
AIRE LA AF LA B, R—AIEH ARE GRS, L ARFE AR HATH R EQ TR .
WP A, RBBEMRAILE R FHLARRE, B L RIEA LG EETAE, A3
FIR G 6 28 R R AR AR B ARA)

AR RIEFBRIORERATR

IR BE T LA IRE LA BB 6 £ 12 A WAT LR 8) @34 A 483 2ok &I
TR (A AT HIEA PR 300 454k, AATHRENEARHK, LB THLEHFL
500 540, #ZAAEIEHA ZHORSE (AT iUE bR ) MM T 4540 (AT 4%
ibAReg ), AL RPTAESRHCH ALIE 50 #54%) , AR T

N E) FFRK

FEN: KRR 6 A AASPkERrEAR T A 15%0A L
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