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20219 3= FRO0 0|9y AE #Z= ©E OiH| 2F 1.4% B7t8 1,9949 5,030¢t
oK 36X 4,356 H)S JIESI¥CH, A2 5H7H2017-20214) HBH & 4.7%
g

- 3= GR0r 0|fA AFE 2E7E X MEe el g¥AvE dF Esten

CiS 5718, Sol, 7IE OIRAQl Q7IE WX, M, MY X2t 59 R0f 24| BR0jM=
BIEIR!, DRH0|QEIAY 22 QoI GYAT HYIE KBSl QP B7FE

=3 QQ0t 0194
0j 0|2 o= FHatg

Al AE FRE &S 2026 O 1,9759 4,4009t ¢

lh 3 AR0t 0|94 BN 0|(2017-2026')

11.1%

9.3%

101,199 196,688

181,
166,107

199,450 200,

(2]

=
rE

fI2F, %)

136 199,681 198,219 197,444 197,544

0.1%

T T T T T T T T
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
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== R0l 0IRA] AIZ SHMZE BR=

== GRO0l O|RA AE9 FQ YXZE= Heilongjiang Feihe Dairy, Nutricia Nutritionals,
Shanghai Wyeth Nutritional, Shijiazhuang Junlebao Milk, Inner Mongolia Yili Industrial
Group 50| UZ. 20213 &%l 571 BAQ HRE0| of 44.0%E AHAgt

- 191 €A Heilongjiang Feihe Dairy= ERE 16.4%E 7|S05I¥CH, 27 % 7IE

RHES FSolL US

- Nutricia Nutritionals= 9.4%2| ERE=2 291 AK[oIR2H, FR0I X HOIS ¢let
g & MBS F=ol U2
- Shanghai Wyeth Nutritionale MR8 6.5%=2 32 7I=23CH, Fot 21, ME 2,
4 2Q 59 2Q HEZeg 3361 UL
-
> 3 EROL O|RA AE HHE HERE 301(2017-20211)
(21 %)
MY 2017 2018 2019 2020 2021
1 Heilongjiang Feihe Dairy 6.3 8.9 1.1 14.8 16.4
2 Nutricia Nutritionals 8.5 8.7 8.9 8.7 9.4
3 Shanghai Wyeth Nutritional 10.0 9.2 8.7 7.5 6.5
4 Shijiazhuang Junlebao Milk 2.1 3.6 5.1 5.6 6.0
5 Inner Mongolia Yili Industrial Group 4.3 45 5.1 5.1 5.7
o9 bIHAL St 31.2 34.9 38.9 41.7 44.0
7|t A Z& 68.8 65.1 61.1 58.3 56.0
A 100.0 100.0 100.0 100.0 100.0
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ZAb OHAF Z220| HS CODEE= Chen 28

HS CODE 1901: 20} F£&&(extract)t 12 71 - B 43 - ARl J1F - ME0|Lt 2ot
ZEE(extract)?] ZH ARE[TTO0E SRSHA U2 AO0|Lt 25| EX|(ERAE)SH AEHOIA
ZHot A0 &HQE0] M SO 10022 40 0|20l ZoZ Mz 2EFEX| k2 Zo=z
SEESICY], MO040132E X040437X0f oot 229 XM ARE[FIO0E SR
or2 Zi0|Lt 25| EX|(ARAE)SH MEHOIN =SHTH FTO0Y| R0 ® I 10029 5
0|2H0l Zi02 M2 EREX| U2 ZoZ SHYSITY]

HS CODE 1901.10: YS90} - 0{210|2 =X AZZ(AIIROZ SHYSICY

=/t2 HS CODE
- 22%: 1901.10
- 3= 1901.10
- of=: 1901.10
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20214 ==9 F{O0t
5EZK2017-2021H)

olmz

L-_O L

O|fAI(HS CODE 1910.10) =% #=2=
0.5%

EE SR0I 0IRA £ w2

ZtASH

oL 0

- d9 o #Y=2 S=, ARRLORtH|OF

dYE0| 7

- 20214 7|

J—

HH 0>|

=

AfX[5H0Y HA Y

SET. ==v =50 o 4

F=o
T

2k
449 53198t 3,000=2(2 49
= 1912 RN

HEY, %=,

Zoi|o[Al0t0]H, O &

¢ &2 0](2017-20214)

G0t UOAOIZ 22t 3.9%, 3.3%E 7|5
jot0] MA % 29 °of 46.0%E

/

969 8,485%F HHz =

i

(H9 A 23, %)

=27} 2017 2018 2019 2020 2021 Egg
=2=9 9,862,068 11,118,814 11,037,980 10,885,926 9,684,852 -0.5
1 S= 4,071,606 4,888,489 5,330,701 5,218,026 4,453,193 2.3
2 AFRLC|0t2tH|0f 559,643 513,984 580,541 566,988 528,439 -14
3 HES 290,454 230,119 271,836 286,014 328,789 3.1
4 =2 237,441 263,274 284,414 350,392 276,872 3.9
5 25| 0|A|O} 209,699 251,322 230,416 262,903 238,859 3.3
7|Ef 4,466,733 4,949,556 4,319,911 4,154,667 3,774,555 4.1%
A= ITC

=712 ¢ HIE(20214)

0=, 0.9

Zjo]Alof, 2.5

g, 2.9

, |

Hil ENEI ofatH|of,

Xz ITC
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20214 5= R0t 0|R4A £+ 2= HUZESHE YMO| 159 5,7072F 9,000 =

THMQ| 35.0%E AIXIGIHH 12E 7|52

- 0|0{M FEME(27.2%), OFUUE(0.2%), TZLA(8.1%), SU(6.3%) =02 =7 LIEH

- A9 271=01 HEHER REHEREEHO 0| MH|Q 62.2%E XHAIE

- Z|Z2 5H7K2017-2021H) S8 F HEE0| 71 =8 I/t REHEY HIFHER 224
15.1%, 7.5%Z 7|2%t

't
02
0
(=
=
10
b
I
[0
1)
0

Ofm %G ofok Q! 024 > ﬂ

=

2021 #ot= 26,7130 22 MAHQ| 1.5%S XHX[ot0] 8RS 7|=2Et

[ﬁ F30| AR0t 0]FA 49! F2 0](2017-20214)

(B2 © 22, %)

27} 2017 2018 2019 2020 2021 Egg
22y 4,071,606 4888489 5330701 5218026 4453193 23
1 ugRE 1167893 1,647,407 1,633,308 1,780,660 1,657,079 75
2 LEMC 688937 872,220 1214105 15309751 1,210,422 15.1
3 ojuM= 651,508 729,127 773807 627,183 410,891  -10.9
4 mEa 404548 354832 381815 367,924 360,028 29
5 =« 426,129 495914 414509 369,683 281,616 98
8 @z 60638 76784 63004 63122 67,130 26
7|E} 671,953 712,205 850,163 699,703 566,027 4.2
Xtaz: ITC

Iﬁ 53 R0} 0194l FoY 49 HIF(20214)
Xt&: ITC




2021 st=9] FR0t 0|RA 5 2= 19 1,0778F 1,00022E 7|58
— ZZ 5UEZH2017-20214) HEHA MAEL 7.9%Z 7|28t

[o
Hl
02
10
(=
(=
10
I
I
)
=
Hl
Ofm % oot ror 02 > ﬂ

X

2021 3179 HET AQOL 0|94 25 FPE 7,3160 3,000234E 7|24
- AT 5EZH OIHF NSO 4.1%2, 2019-20208 50| ZAMES RSO} 20214

IN

[@ siZo| WERY U WS YKt 0[9A £5 FI 30](2017-20214)
(S A =3, %)
2= 2017 2018 2019 2020 2021 ggg
o sz 81677 104427 100407 96150 110771 7.9
HEEE (Yov) ~35.2 27.9 338 -5.2 16.4 -
sy 62373 79772 74243 62552 73163 4.1
HEE (Yov) 415 27.9 6.9 157 17.0 -

NE: KATISABSEE7
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20218 712 &= GR0b 0|RA f84Z= IA m2fel A0 MI(Offline Retail
Channels)tt 22t AOf X=Z(Online Retail channels)2 2&& £ Uony, 2zt HH|
QEFNLO| 70.6%, 29.4%E XIX[E}

QuZol AN MEQ ME |RIYE RS2 HAREHG1.7%), MEEH(18.9%) ==

LtEHE

- HAIZEFO| AR J|Et HAREFO| 50.2%=2 7M% MQRE0| =1, 1 29 HARKRE
ME2H0| 1.5%= AtX|&

- AREN Z0ls #£0OEI0| 13.3%2 7t =74 LERGCH, O|0{A ol0|HOHI(4.7%),
AR XY ARE(0.9%) O LIEt

EZ 5E7K2017-20214) 7HE =2 8T S¥E SAE2 =22t21(13.4%)1t
AM2EH6.3%)Y. 1 89 RSHMI2 D0|lHA 482 7ISoIR20, +HOEU(-15.5%)0]

@ F32 UR0H 0IA REMLE AR HRS(EH X AREN ME HRE H(S)(20214)

JEtuAlRE Ao sfo|mHOI  WakEE  2REXY
2043 ey NEEE

At=: Euromonitor International
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1. #+IHOEA

&= I/tSA=ERS IR0 TGEH, 20213 5= ZAUR0|2Y #+HIP 1EM2 FE |

8.1% B7I3t of 3,619 @IoHCf 66X 8,296 )2 7SRt

- 201898 /|EC= O ZaME EO0[th 20214 HME OiH] 8.1% B/ =2
5H7H2017-20211) ABH HEE 0.7%E 7S

2021 ZARI0|ZY L0 Y =

S = MA OiH| 2.5% S7fet 28t 4 685702 ZAME
- ZIHOPA 0§ &= 2017898 7|1H0E K& = =715

501 HAME EO0IC 2021 A

SASUETN =32 Dukio|xy A4MOE IS 9 O4E £ %0](2017-20214)

(B9l o et 7H)

3,619

2017 2018 2019 2020 2021
Az F7/SAR(BRLITRE)
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=M 20213 100 ZeHXI0[XY
18% 819 )22 1YE XXt

CCFA(China Chain Store & Franchise Association)d| [
#+IHOP! =2= &0 E(/i/J\PW Oi=l 2F 990 IRHt
- HOIEE 1996F =0 ZI=c] MEM 2AE £ e, 20213 i = &4 O]
7. 7% LASH 396702 A=
- 0|01 OHEM 7|E =% 8F0|GkiE), MNMUMEINGZEKIEL), SEAX/SELH(
1EARR/IEAFR), LUOI/HEZWE/EEN) & == = UEHH
HI £ 7|22 A9 1070 Nl & AX|HSH AISH SHAI(H L2 BRI /B /1EEX)0| 3,25471=
1¥E REXIgt
IOW SIERIRK3,2457l), KMIO|/HEZ(1,16271), 2F0[(1,0907H), XXrI(92871) S<
LIERS
HA HH| 71y =2 E J&ME LEH A= F0E(13.3%)Y
- O|0A] AEAHRI(12.4%), OI0I/HEZ(1.5%) =2 7IS3CH, 37 YME HMsti= 25
A OiH| O§=0| Zagt
20214 DiENH 7|F DEX0|=H AHoOEI A9 107 &M =
(Er S 20 %)
=N e =
=¥ F+HOPIY A fb| A Cfs|
SUE SUE
1 SOE(GKR/REE) 990.4 13.3 396 -7.7
2 E20|(Kk %) 989.7 -5.3 1,090 -7.0
3 NRAMMEINGE X .) 980.0 -5.3 602 14.0
SIEAHEEST) _ _
4 @H%( E N5 781.7 11.0 3,245 0.5
5 LHO|/HEZME/EZER) 596.7 1.5 1,162 4.6
AX|HSt/ S/ 3t B
6 (P BR A B 1 4L B) 9571 19 325 19
7 YONEE£300)) 313.9 12.4 928 6.9
8 ZHI0|(FE) 226.4 -4.5 880 -2.0
9 MER(RFiE) 200.7 -26.6 198 -13.2
10 225 5E) 193.7 -20.8 343 -9.0
Xt2: CCFA(China Chain Store & Franchise Association)
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2. HolH

2021 J|1E
7128
- AZL4199

gdYgE2 1

20214 Tz

>

OH

o
B

Mol = ME OHH| 11.8% 715t 7169 QOKQF 13X 2409 )2

AN X
% 357

SBOIE  BIOp T 5HE7K2017-20211) AmF

0.3%E 7|2

Al Fott4

St
=1

. HOE HE 4= 32t 9,3087M= EZ b5E7K2017-2021H) HEA 13.1%

37t
&= L ZeiX{0|Xx MHoME =29 HHCQF HX| Haltz AL T Heibe= M=
AEg Mol 1 XFg 7|EO2 A|RES FAt Sistl Qe
- HRAPL 2Yok= O|X|0(F#) S0t 22 ZX0|RE HQISHH 2z X|¥e FQ A
Hx[et OHE 7} OfE o~ S89| 50% O|&Z AHXIgt
= To|M ofEN 5! HME £ 30](2017-20214)
(S A 22t 7H)
o§& 0% 4
716
599 640
54 - 39 308
483 347778
- 317064
20060
2017 2018 2019 2020 2021

ZAME

XtZ: CCFA(China Chain Store & Franchise Association)

CCFAN| mMZM, 20214 HME £ JIF 19 YAle 20t 824974 EQSH O|X|0(F#E)2
— O|0{A{ Of|OJOIX|OK2Bt 6,1687H), ZE6tRAH(22F 1787H), E[MEL(6,6267H), T2M4(5,2807H)

L=xe]
>

2 1074

o
=]

22 1007
9

oI e Hold A DIEER 37t FHE

=OZ LIEtY

2. ot

HoH €M EXE = 108 3,217702 HACQ 64.5%E XIX| M, 20214
o 719ie) HE 4 162t W2 MU CH| 16.1% B7H

LIEPH. ZHEFZ2(Kantar) AH[XF X|4= E10f
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2P, 70 HONO0| 2 M LAY WO U AW DIEQ AH| FRE 20204 JIE

FE CHH| OF 40% STt a

>/ 20214 ME £ 7|Z HolH AN 29| 7
(&9 7H) )
&9 BIAY HE 4

1 OIX|0H|(535%) 28,249
2 HIO|O|X|OHE B ) 26,168
3 FEIRHEECHE) 20,178
4 EQIZ(KiiE) 6,626
5 T2 M) 5,280
6 Z&(TH) 4,446
7 S |A4-01(LL % H1) 3,602
38 ZIX|OH2RK, Family Mart) 2,902
9 7-Eleven 2,893
10 AFIM(+EZL) 2,873
2% 103,217

At2: CCFA(China Chain Store & Franchise Association)
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=ci2l RSI=E

20218 = HARSA AHHA=2
1,308

gl
7

CHH| 11.3% Z7f8t 13X 900 9I0HC} 2,410%
)2 J|25IU0, A2 107K2012-20211) AT 29.1% 713!

ofm 40

- 20223 = AR 22121 Al AE A2 ME 7| OiH] 3.1% 37tet 6 3,000
I2KQf 1,159 9,560 &)= 7|15
- =3 NPT YESH 'S AR EOA(2021)0 O2H 22101 Alf Hojs M|
AHIXH D HOHS| 24.5%E AHX[GIRICH, 9 AL MA Z[Cf 2221 ANAIEC fXIE
SIat
- 3= 2ci9l T HIZZ2 20209 24.3%E 7ISCH, dUMCE F= W 2L 40
SHEJEH 2021E MHEPV|0= 22.6%=2 A= SUCL WA XX| Aste| Fatoz 20214
24 5%, 20224 MEE7| 25.9%=2 H|S0| =HE
-
> = 229! Ao Tof 7{2iH 30](2012-20214)
(2 = 2I2t, %)
NEHE MU () S2UB
13.09
11.76
$G7a% 10.63
N
2.01
\4 50.8%
/\\ 7.18
1.2% 9.1% _Be%
0%
.88 5.5%
2.79
1.85 RO%
1.3 Bo— 11.3%
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Az SEPNAREN(FELFEHSIRS)

WA R &M (chinabaogao)d| [HEH,

40.1%2 718 =2 HreEs MY

FMCGD 22 REAMIE F0i HE2 2200 <

- O|0{A] F+HOP(25.5%), TH(14.2%), EHE(10.1%) 82 =22 LIEE

1) FMCG(Fast-Moving Consumer Goods):

HoiEl= MES 2olg

T AZ, 32 MEBEX=+ St 20| HluX Xt HIE2= &6
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20221 AME| 2 22101 ANAE ME Z2Y T HE 9|TEr U At HEZO| 21.7%E
JKE =7 LIERGOM, 0[0A URE(14.8%), 7HRIZ(1O0. 7%) NE2(77%) S 202 =7 G
LIERL
- WOjH0] M E7| CHH| T A ZUKEt E2S ASKI(107.8%), 2IRKE(72.7%),
134(68.9%) 2O LIENS
HIDY, URE(-23.0%), JFH(-17.3%), 2B L M(-5.8%) 202 £ ZANE HY

ofm 40

A
4 2022 Aty 2afol ANAE =@ Z2¥ DY H|IS 3 SAES §g
(291 %)
A A0H0Y 52 ES T w-moY SHEEHY 57|04y —
100.0%
BO.0%
60.0%
26.1% A0

2.?26 19.7% 13.8% 17,

- Fe BuES I O SUY MW BUEY © HEZY HARHY
BUBMB/IROISE, LMNE, J2ARC), © S HAY BUBLLAHDA,
2j0|2 7{0A)0= e

- 4QUES IBAWH A BUES Sof F2 RITN, 20204 2240 7Ry 2=

2402 OKQF 4% 3,896 Y)OZ M| FZAHL FMXIAAH UKEQ 23.4%= AIX|E

20204 AME|E 3FE = H AN JIE S= WWHEH ANE 19 Ydle EI0R(RE)0(H,

0|0iM Fs(R7R), WREGBIZ %), ORAURE), #E0rT) &= HUEYH

- =2 MR AR AQ| B 7| M0 2016'5 90%0iIA 2020 96%= SHHEHA]
S YR A X[HHHO| ZatE= FHY

- 37 TARA SHE EMMEIA AR 22 5H7K2016-2020H) 22t21 B2C
AN HRE FO01E HMEH, 49 30 X HOR, ds, HERVE Moz A
HRES RAlIL ACLh, 20|12 HHA ARO| 545 SHEH ORABE, TikTok),

OIML(RF, Kwai)2t 22 YHSO0| H=EH d&ote /U

+>+-

kU
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(15

AENY A=Y I LN 2

I»_\‘Qm 52 79 50 MR UM H(20204)

29 3|AY
=
XiB
:!'E‘EALL CD/[‘":
1 RS
BI0LQ (K k)

bl
2 JD.COM

HES(R7F)

] IHEE

LEE@ZZ)

(Bt91: ©f B, of 9loh

syl oEie o 202088 FHefol
20124 1% 11 7.79 48,000 01
19988 62 18 472 26,100

20154 9% 7.88 16,676

20164 9% 657 5,000
20194 8% 182 6.00 4,163

Az aT=srUMZFRESAL Jot0IXIAL
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otolmni/&mart

1. €0IE(Walmart)

ofm 40

HH0| =AE 12

- 1996 =0 T=at

(o) k=3
A=)

Walmart > < gtz A7y~ 33 10001 | EA0IN 3697H0] amEt
Save money. Live better. |;l<| -’F—R 200:1 7HO| EEA|E‘|E EO =
Ol - 3214192 #7|2 a0 4L FMO2 Al
2H0| 5£0| HolHM 2 bt = W
RS2 Walmart Inc. 107709] HES HiAkg!
o1zt 1-479-273-4000 =A} 702 Sw 8Th St Bentonville, Arkansas,
o XY 72716-6299 United States
oF 5,7009 =z
= = =
SH0|X]| www.walmart.com =olo] A Q& B8, 2022.01.31. 7|1&)
SHE T
oF 2302t ¥
3 MY g
0LE #+HMIE(Super Center) AZ3(Sam’s CLUB)
WAL*MART
SUPERCENTER
ONE} Apzl ARBERH 5%
R P
I‘lE _1\_
(=] 7 7
(22.10 7|1X) 33071 3974
— §_|_,°I: |.O| HlR 260 |O|-
_ = - ™H: 5,000~10,000n - HA: 20,000m* Of4
39 &g
- =3 5 % 102 A - 85 24,0000 7§ 0|4
- PBY=E HIE: 25%
oY 38 e
1) SSeA oF o e
- EOIEE 2% d52 Mot WREY Mz =AM eS80, & MAXNCz 5850|112
dE SSEH 1Y 7IES 7L US
- A7 YMeE sy 23A(www.wal-martchina.com/supplier/apply.htm)E& Sof 0OIES] ZZA|
M RO Ol A= UA Oloigt & US 2 OfL2t, A HHXME ARl Ihsdt
- S0IES PBAE ZEZYUA MY Al AZst 7|22 X6 HIIa. Member's Mark QA| AZ5t HES
siiet HHE X Sedlz UFoiH, Al 20T ME =S floi BYRU0| S HAES Tils!
2) HOIE PBYE 3a¢H =
- 5% dHl: GMP 718 A2 & R SXF 44 28 ER
- 22 2l ¥ oAl EH HEE AMAH HR GFSI(FHAIZCERE) Q15 BR gA 2
- PBYZE U2 &t 38 |%F
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. 2350|(Yonghui)
- 19984 RHIM(iREE) FAMLMMNO ZEz=2
HEEHACH, SR A% XY 3 MEY
] - - -
7}(?@@7—"—] EIE)L E8 X0 57 2
YONGHUI SUPERSTORES - %% 287H go‘” er 9267H9| DHQ‘% E'IC')I'
- 850| Al XS 7| 510[HOR, #IORA
A% 2H (wz/z2M @2 ESE AR
]
o)A (Z#)2 D20|Y OHES AUfE AlYS
HYd5l= HE(no) 2z FEE
ossuy  'Onghui Superstores - MMAIZY EES £1 oD AMAIZQ]
Co., Ltd. e HZ=2 2 50%z2 Ef EH=  CfH|
20~40% =11, ®A 0T 5 s ZY
CI% H|Z0| 40% 014
olzt5] 4000601933@ hui HAL No. 436, Middle West Second Ring
P | ongnui.cn
yons XL X] Road Fuzhou, Fujian, 350002 China
- _ L 1419 1,0008F 221(2021.12.31. 7|&)
E0]|X .yonghui.com.cn N
40| X| www.yonghui.com.c =i & 125t 379751
3 AlY g
HRR(ZiB)
250| AIRA = = . 250| XA
= e 2350 A e s
s (KIEEET) YH Bravo | A2 min RAB 3 ()
o oA 2001 2010 2018 2019
©OME = R - AHAE SR N - HO SAHE A
- Ohy a7 odgh AKX, SMEYH Qb AH|X} — 4.000m?
Ed Bravo) se ,JOUM
o oy . - 300~500m’ — AZ(AMAE, AR,
~ s SO0 0% - ANAE HIF 60% 2XIAE)
- SR HIE 20%
E(= )
e 250| HEUKIELTE) XQX|QE(BEYF)
o oA 2015 2017
- OII{E x| Uf BoH - T2(0jg OfE. ANAE FE BNy
= - SHO|E Z2|, e 1Y - 20~30h 2A%U= &S Foke 1AF
B ~ 100~200m? ~ 300~800m?
- AMAIE HIE 60%, TAAE 9 - AMAIZ 2QUMZ HIZ 80%
oF &3 g1
1) BIYA MY B =
- 820z SSEXE Sa882 HdolH, £ IZga8ALt F7t S58A HIE2 7:3Y. HHE 888
o= #dopl| Lol XEHC= &4H AAES H2Aoll US
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