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A FR, HEL RA TR, Fdedt, N5 A FNRF LT AT &%,
PR, FAENE A ETSL, S AR A Ak AR ST ) AR A 4
IEhRA, FRATIFA, BT, BN SR EREL, HBAFRm
2] B S MR T ) A 4D 2 B R EAT LT AT SN, A A E S
15 d Fot, WARHOALE.

2025 fnE) & 5 APT 2.2 ob, 4530 K 1.2 Feb, 2R A4 8560 »b, #) T E 5757
T, HAL Y 505 vk, 4B 133010k, ARE 25 F4k, A L. A 4. RTP RA
¥ B TRE SR FSY TP,
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) 5707

11 B 45k 4 7 kit

PR — gk e — I e
e
SrR: BT

Lt DI RE
pe
SR el el P —— AR

T e THETHRART ST, ..

s o et SE i srm:
THATER b vs g ol BEAS EX4TE -

- S 18% XAENE
poeron - FRET KBS
R =T Py Ty -

BEER ARSI Ean m lll. L
VAR
s nI8® THEE. HESH MLN. AR
AmEE A WOHR. BAHR. &
ST e s, ERA. ES,
BE2S Sean 2. N
FER TR SrRe: SRS

Al

BAERR: BV, REIESFFR AT
252, b4LEH

DB B bk, RERE —KEREEEFH . ANFH TR L5 8455
b ER A . A BB . BUR&a Aot 48, 4. REA G2 R AR I sade
FEAE TR A5 HERR H I SF. 2025 FA3)EH FE L1 Tk, b
B A T E 8.5%; P44 F 1.66 Hrk, bABEAMFSERYETE 12.2%; BRA
£FE1.63 Tok, LARBRRAETE 25.5%, &SRR, BT ATLAKR
fi, &% Lk Hit—Figiz,

BAtsw, WRF LT EHRSNEEEARTRE, B25 Ln, AR E 7 L HOR
B A 234 2000 AFeb4Ah A 5 52, I T 2027 SRR L, RAEA . A &
& R K. 2024 SR E) ZRARAT B NS H R G e, aE) AL 2R
MR EAERFNEE L. W R T4 A )AL AT 4 LA L EA LT
B RABL RN, aPAMEIE S KRR L EEER, 2025 F 12 AE a4k % R
REE P, EXEANLETAE ., K5 BIER, 2029 FaTA 0 L. FHEek, #ZE40sh
R BAFIEN, B RARIRNLET FEA LA 2.8 FAFh (5 2.6 Feb+iiK
2000 =),

228 R T AR £ RN ALPCB A4 B MA 4L K BT B4R a4 B R Y| T & A
IABRDARNE, AR T HFAERY ZRATH, B E 2026 5F 4 A 29 BAE]
&, AN 3) PCB 4b4TiT 84004, WS RIER, A 5% =& b iFegitst, =am
HAEREARAL, FReF @, A 1A EMAEY 5B F 2026 5 3 AA/5, 13104
kb An 0.63 I X R KB EMA N BY R B EAMER, N8 FaBFEEK, HLTY
&K,
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SOOCHOW SECURITIES

253, HEEFRTR

12 EE R RA—KIUR T i o drigegsh e ns), #E TR ESRLE A .
ARIE 0 B BT I A A FA, ARE 2025 4 12 A 31 B, A ALIRFTREIAR K
BER =AY, RARE WK Z A TR EHFT (BHEERLFT BT ),
B —4ha A AR SRS TR, SAEBME R —HT 2025 F 4 A RHE L
A E, SFTF 2025 A FAEKE A 5008 vh. = R4S 3255 vk,

AERIT 2027 FHH B ok R RS ZIUA R AARE, FeshE BATRERS
B e TR AARA £ 495 Fok, St AT RREABESH Eo BT RETHA,
Yoo 3 A FAY, TR BRB|R G 1.46 7 AR

2.54. R4

B EBINEALE L) KRG T K F) B B A Rk e AR 4 B 4 ( APT ). BAb4h. 44
B BACHE . AFiRR. ESE. BRADBLABEBUEN K AR F S
A RAE, MIET IBEA TV EAEIR. Rk, FEE MR, By, AR T IR
I —AE FR AR, RE N BEETEL T a4 e ek —, ARE T B4 L b
AR EEEH R EREL T8 F (PR L), 2025 FE, NE8H T EHELSE
—, AL 2L F =,

JRFFsE, 2025 4FNE) 4hAE A A 3691 vk, SEAEAAGAEA 891 v, 4RAE A 331 vk,
BRI, 2025 NS AEE AR 4928 vk, BRALADAY 5812 vh. Eanik, 2025 SFARIAHE
R AA 1363 b, PR 440 vk, TS SEMIB R4 E TR 2711 B h, BRAE
¥t 893 v,

2.5.5. MEALL

B TG RMAGA B B 4B IR L= ek B, o AERALEE . 4. BRILEEY. 455
B RSB R IR A AR ML, 5] AR AR a4l 4 R ARIAF) 22-27um. HudiiR A
6700-7500N/mm?, #MRGE# ] K L&A = 5 ALK =6, FIEEF* 300 1CKA 0
U IR A,
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SOOCHOW SECURITIES

3. Al ZR W3 MLCC & RIALK, #LEAHEEF L HEME

3. AIRSBERESH, 3 MLCC ER

SR AL TR Awmd, ARG EERAZEFZHHR. 2026 F, 4. 5K, L
il h Meta WK=& EXRFATF LA RH L 7250 24T, BETHTH. AL K%
BMHE WS RMIT, B ARG K, RE MR ATk, 23 ALRSE
BRE QAR R45) FOHEAE 2025 F23] 21 74, 3| 2030 FAHZHEAZ 0%
&, CAGR 3 27%.

A12: ALBRFERFENHE

80 wAmSEERE (5L, MEHEL)
70

60

50

40

30

20

i
0

20254E 20264FE 20274%E 20284E 20294E 20304FE

o

Zx%l*%{i/ﬁ MIR ,'f;l_\ll'_, K R IEAFT T

AIBEFBAREETG, STLRETHREEZHER., AIRSFEL@HEGRIEAL
%5 e 4 5 AR IRAE SR AR T 00 B AT AR e, AR TRGARRE R, HH
£ F T ARM G L CPU ¥ w45 “CPU+GPU/ASIC” A 4% d4 M3t HAR %
FERGHENBEL ST THIBELILGE BT R, BB SR AER, HERFE
AR ES, FALHRLIKR. RASEOFELRTEMRERE T,

E‘k
éw

MLCC #AH %y G REEMGBESEAAEMN, ENEREEF L. RE=Z
WAL, Al RE B HHAAFERE K S 2] 10420 k., Bk, . iz, ©RE
ML E TSR TH4B. K AR F 69 55 MLCC, AR Eatib, Ed iR
5B F/MLCC F &/ B 52244 2000W/2200 4~/22000uF, AT AR4-25 449 3h % /MLCC
R &/ EB5Z % H 15000W/28000 4~/600000Uf, 3Etas5h 74%/13 4%/27 4%,

5. ALIRSBH MLCCRASREHNK

Bk BARSEE  AIRSSE B
I FE 2000W 15000W 7.5 4%
MLCC 1A= 2200 A~ 28000 /™ 12.5 4%
MLCC &%= 22000uF 600000uF 10 4%

BERR: Z20F, RXIEFARLA
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SOOCHOW SECURITIES

32. ALFEABHTHE CHHARRAAR, BHTERLERELK

EMLCC m )AL, GRELESTERImERIREY, NAEREBFLEEREHK
KAEZEBMAL, &ﬂﬂw% F @ lE LS AL . MLCC 89 1 AR AR A 4RBR AN 454K
FAEE, RAG N0 E R G ERESTME, BGUERL, ERAATH S5, &
BHFERRFRRSEFE, H5MH L RMAH TR R FRBERLE S HLEHRIT A%
PEAR e B A,

4st BRI, F LR ERKA#H LAY (= Y205, Dy,03. Ho05%) 5t BaTiOstk
FATHES A, HLBETRESTFZEF, RBFEIEN BaTi0;du4449 Az (Ba?
{28, KFBEMH LA La, Sm) KB4z (Ti*tHz &, DFEH L Yb); 4Dy, 42 Y. 4k Ho
FETFBET, BERMES RN, Frﬁlaa‘é%%ﬂﬁ&ﬁﬁo B i R EF BRSNS
AME, s B E ALK E S A BTG, BB SR & &g RS-t (Core=Shel |) £54:
SRS AMR G 4 BaTiOz i e A4, £ EAH LBt e e, Bkt
AR FEHRE, Wi XIEZHEMCC A R EANAE L P &R 3T &R 3t

3.2.1. MLCC *# £ fdb4h 43 F

AT MHE MLCC &K 3P T L EMNYN T RKIEFH TN, B LEN*XT MLCC 3FH
T A A 0 AL BT

@ HELEMWIBRE: AF 45 MLCC HI&FF), P HETHFS s &
A48 1. 3%, BALLL 1. 3%, BA4K 1. 3%, BAL4R 0. 6%, Bfbsk 0. 6%, BAb4E 2. 2%,
FAAE 0. 45%, (LM E-RF B4, AL ASHT)
£6: ¥ EH LB Z bR I

Bz E f4L FAb4k A4 A4k fsk FA4E
4 1 1%~2% 0.5%~3%

+4)2 0.3%~12%  0.2%~1% 0.2%~0.7%
+43 0.4~0.8% 0.4~0.8%  03%~0.6%  0.4~0.8%  0.4~0.8%

+ 4 4 2%~2.4% 2%~24%  2%~2.4% 2%~2.4%

FH%) 13 1.3 1.3 0.6 0.6 22 0.45

BAERR: ARANBRL T, RAESH, KI LG THHBERUFIALIE, FEKF, RXIEFATH

@ M MLCC A EREI: B (FAMESUFARFTIENEG B XZEHELER
A& 5B R H RS Y, TR 3.5 s BH, S5 342 MLCC, A
FESBHT 1. 17 s /40 R MLCC,

Q@ KA LENYBRERE, HHFRAH. B4 L4 15kg/10 R MLCC.,
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SOOCHOW SECURITIES

%7: MLCC *H# £ 8404 B S0 5

7 H AE
MLCC =& (1CA/4F) 3
B4t (vb/5F) 3.5
¥ 15 A HEE (g2 MLCC) 0.012
$45 KpAE (/MR MLCC) 1.17
FAb4TI5 221 ) 1.3%
FALAES 22 b 1) 1.3%
FAsL 4 (kgL 2 MLCC) 15
FAL4E £ (kg/ it R MLCC) 15

BB FRIRENS G TAH AN, KR RAEF AT

3.2.2. ALBRSGB+HAELF2 MLCC 20 HE
(1) AL JR&-2xt MLCC #4385 KR B -

Al RE-BHRETR: RIE MR E2Tdk, 238 Al REZRERE (UL H L)
A4 2025 H3i53) 21 B4, 3| 2030 FH LA ZE 70 54, CAGR 2 27%.

AT JR %28 MLCC ¥-#6483%: A# Trendy Tech #= Utmel %38, NVL36 3+ MLCC 42/ &
23.4 7 R/46, NVLT2 4 44.1 7 /4, BR314 33.75 % /4 ; Rubin VR200 #£/8 % 60 7 A
/& . 1B3% 2025-2030 5 EAARSEE R TR, F3h AL RSBt MLCC 43 4
¥ 30 ZH/ 6 BRI R ZE 55 TH/ 6.
£8: Al R4 B2t L S EE R HE
20254 E 2026 % E 20274 E 20284 E 20294 E 2030 % E

ARG B HERE (FE, MR

i) 21 27 34 43 55 70
j;ﬁjm RMLCCFHRAE (7 30 35 40 45 50 55
MLCC & KA+ (f2R) 630 935 1360 1946 2751 3850
FAARE R (#h) 10 14 21 30 42 58
FAACE R () 10 14 21 30 42 58

¥ %R MIR L, Trendytechtribe, Utmel, A ZiEAHF5 AT

M E,2025-2030 5 Al RS- BA L MLCCERY 630/ A¥K 2 3850127,
R B, BALERAE L2 10K E 58 nb, SIS 48 vd,
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SOOCHOW SECURITIES
(2) AFEARBsT MLCC § RGN H
ARAEFEETM: 3E 0I1CA 5RG L4548, Tt 2025-2030 4 AE 2%
W 9640 HEEIEK F 1. 23124, CAGR A 5%.
AR ERBEEMBEK: B IBA, T 2025-2030 FHARESEEY LWEKE
37.5%, b EASERY 65U K E T0%, HERERSERY 35U E 30%.

RRE &R MLCC 3£ 3#483%: BMAAL 2026 £ P IR, Wbk /RahE /b bt
MLCC 3£-3£4 %] 24 3000/12000/18000 %1,
&9: A%E A MLCC st ¥ £#H L 8 E Kz m F
20254 E 20264 E 20274 E 202844 E 20294 E 2030 4 E

AEFE (74m) 9640 10121 10627 11158 11715 12300
AR S EF 25.0% 27.0% 29.0% 31.0% 34.0% 37.5%
ORI v 65% 66% 67% 68% 69% 70%
WRESEE 35% 34% 33% 32% 31% 30%
SEER ST £ 75% 73% 71% 69% 67% 65%
w7 E (740) 1567 1803 2063 2350 2747 3229
WwREFE (ZR) 844 930 1018 1108 1236 1384
M F & (74 ) 7230 7389 7545 7699 7732 7688
sk & MLCC #46 (%) 18000 18000 18000 18000 18000 18000
#wRE MLCC 4 () 12000 12000 12000 12000 12000 12000
kit £ MLCC #4¢ (37) 3000 3000 3000 3000 3000 3000
AE AR MLCC #£8 & (12

) 6001 6578 7200 7871 8748 9779
FHAER (v2) 91 100 109 119 133 148
FAAELTE K (vh) 91 100 109 119 133 148

$ ¥R R: OICA, B4 54#), [EA, MEARBEB, KEZELAFRIT

FERMH,2025-2030 S5 F AR A 233 MLCC E Kb 6001 [ RIEKE 977912 R,
SR EAAE . BAALE R B d 91 vk 3K B 148 vk, 4T 57 wb,

gz, 2025-2030 &, AL JRS-BZB+A 5 AR MLCC & R KA 2 iis) Babds. B4
FRey 101 w23, E 207 wh, CACR 4 15.5%, 433 106 vb,
&10: 2025-2030 5+ Al B BHAEAR BT ¥ EH L EMME R E
20254 E 2026 % E 20274 E 20284 E 20294 E 2030 % E
FAAER (k) 101 114 130 149 174 207

FAALE R (o) 101 114 130 149 174 207
HAE KR : MIR &Lk, Trendytechtribe, Utmel, OICA, R4 %544, IEA, MEAIKIBIKH, K EZIEAHTIT
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33. HAMZEAHR, FEHRLIBRERHIFELE

2025-2030 4, FEHLHLRIFHEIR “HLEEAHLR, HLLHFSE
A, BIMERKSHME” EHE. BAFE, (LR LEkes s EEREE
BHATHEY EXEH TR, BEABTARAEFLE (YEHL) FRESIHATESL S F
AR 19150 v& REO, B ELLANANG); HFMMA LTLEES TR, TEHLERDSE
IE A2 F EM LI RIGATRIE, BAEFEAZRL L. BN H @, e TR
BY ML 2GR HRm, K EERKIFIE, XA L Lynas. £E MP
Materials ZE T/ Lo B ikt T ek, fAxEAT mAIARICA AL
K. BB AHLEFREZTALEESFEHRLIHAE DT HREBRAR, % EHLIKE
RELKET, FERLBEFTRHRBEFLELE.

B13: $EYEH LA REARAL (b, IHLERNLH)

19500

19000 19150 19150 19150 19150 19150 19150 19150
18500

18000

17900 17900
17500

17000
20164 20174 20184 20194 20204 20214 20224 20234 20244

BFAMHL (A EHEHL)

B RE. TAZH, KRIEFAFRAT

SRR . BT A PT AT, B E 2026 57 A 26 B, B8N E 2026
6 AMTARE 120 7 /eb N b RGE R 138 7 /eb, BALALHAR B 2025 FA0éh 4.15 7/
b, ERE 6.1 7 [ok, TOHAEE A R EAH PHFGEAME TR, FFHX L ad).,

B14: SALBMA B15: afLéems
¥ & LA A A48 (99.5-99.9%) /T % o B LA A 4£0(99.99-99.999%) L/vd
1,800 75,000
1,700 70,000
1,600 65,000
1,500 60,000
1,400 55,000
1,300 50,000
1,200 45,000
1,100 40,000
N N &Q ) N NO O & NO O A 9O NN o &
P PG G S G5 PP S
T S S S S S TS S
HAERR: Wind, R RIEFHRAT BAERIR: Wind, R RIEFH AT
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34, PEHRIRIEARXZ BTG
34.1. FEHL

PERFEHLEANGHS LT FE, RREBARLA T @ LT a8 £ F%2H
Wi, 2021 12 A 23 8, PEFHLEREXERRL, TEREHLFTRFL. BHES
B.HERIABRMEF Rt R HE LS, PEKLERALZSEAAL. BRI 4
Lok, BRRMURKAALEZLER, P THEfB2HLEH—IK, PEHLTREIEZS
HEIH. TH. TR HH. BE. mHF AR, BHRELTRIESALED).
LAY A8 AT RAFHOBIBWS) A &, RAEEERFRE TR A,MELT
FEFINE, R AE. R ERHESRRTRO LTI EFHER, KT
¥ EA LR FRAEE . Tk ek, BARAL . HERGF @MY, d—FHH LT
NE BB R, REMNR K, RETHFLERERBEME THEE STk
ARER LR EE.

NEETHOHLIIAEHDENRE 2025 FRE——RBFHEH LT AT, =
HEAIZREER AR, AN TRAOEERINE FEHF LS L, 238 THLHAR
A EK<8637. “973”. ERETEMLITN. BRAAMFALSTRRAE AL E#kK
By, EXERSBEibf L7 0EE T HRS.

2025 4, P EMHLFZIE LA 31.82 120, FHEK 5.11%. 457 %k, LA
Aty A E) F— KRR, FIVEN 23.74 1270, FHe3EK 30.81%, &2kl tbE
A 74.61%; #to B EIIN 7.88 1070, R T 31.87%, I G bH 24.75%.

3.42. BAER

NG T BNER LT Rk, BMESE. 2B, L EAEABAE LS R
%, WAL o4k A T, b 52w TAEST . BB, i Lt
BEATEIM T R sk, ZILT B A BSNGRE A B AEAR L G BRI R ARk AT

P ER, &R RNATE T LR, FAMERBETRF L5 “sh fertht
#EHERKE. 2025 F, BAeH R TR Peak Rare Earths Limited 100% /AR, 7
@it Peak 423 £ R T B L 45k A ME , ERAOHIZREREMHLHT KNEE]—1) R
. B M s R B it KL 137 10E T, ARKFEeh 80 e/ 5 B R
BT, TR AW IS 5EREMF (TREO 152y 45%), F4HhE = ERiLS
T vk 4,

AN AW ZBH. LR IAINA LGS BN, RBLERBSET . BT
R La . MER RN AMBASF 54 R AR A

2025 4, BAKIBEINB LI 14991 1270, FlriE¥k 31.83%; 354418 8.39
127, Bl 304.94%. o, #+ = BEZIVEAN 141.07 1274, Rk 32.94%, &
19 / 22

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



) Gnits

SOOCHOW SECURITIES

TURARE L 94.10%. Hr L F A FH 11.12%, BRI 6.57 A8 0% L~
Se TR EA] LY 15.68 10T, &3] BAREA) 49 L5 29 98%.

343, EEAR

N E) T EIE T A G A BAFTREENBE T LGk, Qo5 KE BB RIET
V. & RITA. £ BERTRE, BRFELRBITC. BEEE, AEAREKAFIMEE.
Hob, QoML TIRESF RS, M LARBAF A A2 A0 A B, AR
ARG A SR B AT IAT R AR, & 7 S b AR L AL, ER7 SRR A, A
fedke, FAAE4L. BULHE. BAA. BALH. B4l BALEEF.

HEE L F RS R, BLSFHFHEERBEZH T EEHETRORET,
BRI EINATHA . 2025 F, LR A EIE RPN 7835127, FlIEK 40.51%; )2
F4H)E 2.04 1270, BlHIEK 157.46%, EFRIETAHZ, EF, #HLFRESH KA
40.81 1270, & B WAL E 2 52.08%; ARHEAHHAEE N 19.05 1270, & b2 24.32%.
BTN 59.86 1270, &AE) B EIANY) 76.40%.

e R LRAARR E BB QK — I 1 ek A LREAHR A L i
REAALT @R LG R, AT Z M AR B = R4k, Tt 2026 F=F
JELNGRAE F IR, RB R, et Lk 53 b B A L Bt —F & S a4
LRBEAAALIEAY
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4, W=

Al AT I RBIARNE: o FARZFRBFEAHE LTI Al AT L,
BYhBER

BRI 4o Rtk A MR SR 4B AR, At o hE R

B TINBAN S do R 2 77 B A i 1 2 | R o) KAF R, Frome B
i

W BUE AR 2GR BUE T R A a2 B B i #k 2 o
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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
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
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

BFAFBIRE T HOAIIRTIRE LA B G 6 £ 12 /> A MAT LKA 8) B4R A Aa st 2 R L
IR (A BT HIEEH PR 300 488, Fb T Ak hlatdad, 2B FTHRENIFE
500 4840, F ZARIEIREA ZMRAR (AT EEiEARE) ) R BT 3840 (At 4%
ibAreg ) , LR ATAEFRACH ILIE 50 484K ) , BRI T

N E) R

FEA: FHIRE 6 AN A AR W@ AR A 15%0A L

¥E WIAK 6 A A AMRIRSKEART EEANT 5%5 15%Z 14];

bk FRAIR R 6 AN A ARk AR R T 5% 5% 1A,

B AR 6 A NI EKEk M@ AT EENT-15%5-5%Z 4],

Fh: FAAR 6 A ABKEE AR BB A -15%0A F .

AT TR

¥H: AR 6AA R, ATds540% 5% FAE 5% E;

P KRR 6 AA N, AThiBRAR K E-5%L 5%;

B AR 6AA A, ITkdss4054 58 T AE 5% £,

EAVEWIREE L, TEHERAFFRAM KA T E) 61 F A RIEBAFBATAE . RARA 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
4RI, BRI B 6. M HRIDABAFEE KF, FREEBRAEARREAR, &

JEARLAIRAE A B R R e E— R £ ! | \al 1A
w W WS R ZAEHFI AT
M T F X Z a8 S 5
R AL 215021
A (0512) 62938527
&) Ak http://www.dwzq.com.cn
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