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B #£18: F-35 =Fft% 5 B&19: F-35 F =FtFRAZ5: F-35A. F-35B. F-35C

JSF Family Of Aircraft
One Program -- Three Variants
Meeting Service and International Needs F-35A F-35B F-35C
1 Larger Wing and Conventional Take-off Short Take-off and Vertical Carrier
Carrier Va?gc; Horizontal Tail Area and Landing Landing
-

Initial operating 2016 (Air Force) 2015 (Marine Colpﬁ) 2019 (Navy)

Conventional
Take-Off and
Landin

Probe and Drogue
Refueling (Basket)

In-Flight Refueling S lws capabilit
Door (Boom) P: y
Internal Landing Gear Purpose Counter present and future advanced threats through counter air, strike, and surveillance and
25mm 4-Barrel and Tailhook reconnaissance missions
Gattling Gun T c‘;""”"":" Air Force variant that Marine Corps variant that is Navy and Marine Corps
RO oy ayo supports primarily air to capable of short take-off and  variant with larger wing
Allerons Added, with 25mm Gun ground missions and vertical landing to support span and greater fuel
Short Take-Off and comprises majority of expeditionary basing ashore storage to support aircraft
Vertical Landing N partner aircraft and foreign and deployment at sea carrier operations and
(STOVL) _ s 3-Bearing military sales expeditionary roles
Probe and Drogue SwivelNozzle.  (asimsiL oo Source: GAO analysis of D of Defense and with officials. Photos (left o right): U.S. Air Force/
Refueling (Basket) § 16 Max Mach (L) Staff Sgt. Andrew Lee, U.S. Navy/Petty Officer 1st Class Jeremy Starr, and U.S. Air Force/Defense Visual Information Distribution
oy AESE Service. | GAO-23-106047
Lift Fan Simias Avionics
| Simas Fignt Envetope
Roll Posts ROp e
DISTRIBUTION STATEMENT A. Approved for public release; distribution is unlimited. 10

%% : Congressional Research Service:F-35 Joint Strike Fighter (JSF) % %: GAO analysis of Department of Defense documents and interviews
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 F-35A% T (%) F-35B# % (%) F-35C# % (%)
F-35A% 4 (e £ L) F-35B# 4 (e £ L) F-35C# 4 (ft£ )

140 r 1 14
120 41 1.2
100 F

80

60

40 I I

20

gl M L

5 6 11 12 13 14

% B: Congressional Research Service:F-35 Joint Strike Fighter (JSF) Program, E&ERXFFXIT 2. % I AWE

PR 12-14 F EANBR G EZEANMMA KT

3 Congressional Research Service {F-35 Joint Strike Fighter (JSF) Program) —
A AE, F-35 KMt XIaENEFB=TFE. BEMKIN. BERMWAT 2470 L, HF
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BRKRLAH 3978 1L £ (F 2012 M F R T4 %:Elﬁ%‘&ﬁiﬁ]*ﬂ+ﬁ)

2B B3 H 2007 FF45 % F-35 L, 2022 5% H F-35, F-35B/C 4 = &4 %] H 48
%2 37 %, 3% Congressional Research Service {F-35 Joint Strike Fighter (JSF)
Program) —X /A4, 1) £BF%F: £EEGAE X2 2015 5K = F F-35A t9kH &
#5580 2/4F, %ﬁ 2034 5 A A 7w 1763 22 F-35A #9:£ 14t X], B £ B % ERIMK
2020 FHHEFERME LN 48 BR/F, 2) £BEEHKRIAEE . %Fﬁ"ﬁ%’%ﬁﬁ
2014 W5 A £ BB F s B KA F-35B/C £ W £ 5 5 A4 50 42, & 2025
M4 £ 2 7 8% 680 %2 F-35B/C &9k, @ 2022 W F 0 2 =, 2022 4 F-35B/C #9424
A FERRHEF 37T 4, 3) 2020 F3 A 23 B, EEBEEMEIALH “IIRPAEABL,

4—%’»%!@?&&&% F-35 Fkéﬁigﬁmmzﬂ (PAA) 16 AT E 104, R EZ R

£ 9AF-35B PPN (79 2 ANIAA P IAA 2 AN B & P IAE &+ RIAE 10PAA)
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B #21: F-35 RGH &

120
100
20 e F35C
60 F-358
40
20 F-35A
)
M= =] (=)} =] — (o] m << LN w0 M~ [+4] [=)] =] — (] m < w1
(] (] (e} —i i —i - — — — - -l =i o o [ o~ o o
Q Q (=} (=] (=] L] (=] o =] (=] =] (=] L] Qo (=] (=] o (=] o
o~ o~ o~ o~ ~ o~ o~ o~ o~ o~ o~ (o] (o] (o] T (o] ~ ~ o~
[
REQUESTED PROJECTED

% & : Congressional Research Service:F-35 Joint Strike Fighter (JSF) Program, BE&iERK#F R 2: Hio#FHE
FARTRM, P REIE 14 REH LT

NG BEHAEE R ST BICA G 1/3:2023 -, i& DN B fL H & 9N B 90. 34
LE T, B H 33%,

B T EERERE AL G TG EEF 5, 2004-2023 A E &I L LA
33.2%4R A+ £ 40. 7%, 44L& « NS0 FE — Kk F: A - Do a] B LA 355. 26
LE T3 E 675. 71 1% 7T, CAGR # 3. 44%; R T L& TIA 117.85 L £ E
274. 74 L% 7T, CAGR # 4. 6%,

F-35 & T m A& « NS MEREAFOHE—KES: 1) 2011-2022 F, F-35
HEA 9 EEKE 1M E, HzECMAAEZHEI A 1% £ 54% (+43pct),
2023 FTFiHE 98 4 (&b 51%); 2) & ZE 2023 4, & « L34t AT 993 42 F-
35 Z 7% F M, 3) 2023 5, F-35 4NN Ei& « T B NG 26%, & AT &L
N 64%, % H 175.831C% T

B £E22: 2004-2023 4 » B ZRKEHE TR &1 B E23: F-35 A BBHMERES—ALD (F, %)

300

250

200

150

100

— ) % B E R (LE )
(EHAHEH (LEL)
e f7E R IR AR H S (%)

~~~~~

— A (k)
=== UEREFMEL (%)

_— F-22
Other Fixed-Wing Aircraft
s Commercial Helicopter Programs

 C-5
—— F-16

w International Military Helicopter Programs

50

45% C-130J mmmm Govnerment Helicopters Programs
_ — F-35 ——F-35%# &1k (%)
_________ 40%
,l- - 350 60%
,/ 35%
300 50%
30%
250
25% 40%
200
20% 30%
150
15%
20%
10% 100
9% 50 10%
0 0%

kR : Bloomberg, [E &I

%R : Bloomberg, & iEHKA5THT

F-35 £ ITHH A 1086 22, B EIiTHIL 31%: #Bi& « LER{EL, HE 202445875
B, F-35 27| WML LA 1000 %, JF Rt RIFR A 19 MEK, 49f 3542 RiT ¥,
Hdr, F-35A/B/C 27|57 2627 3. 575 F. 340 %; kA £B=E., HEHRN. B F
BIT 5 H 1763, 420, 273 42, A it bk 69%, W EFITEH BN LD 1086 %2, Lt
31%.

R — T AEA 7 B
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N SR A

F-35 Program Participants

ITALY NETHERLANDS CANADA AUSTRALIA DENMARK NORWAY

e, o=
=< 1 * ] = =
USAF 1,763 F-35As RAF/RN 60 F-35As/ 52 F-35As 88 F-35As 100 F-35As 27 F-35As 52 F-35As
USMC 353 F-35Bs / 138 F-35Bs 30 F-35Bs

67 F-35Cs
USN 273 F-35Cs

Foreign Military Sales

REPUBLIC CZECH
ISRAEL JAPAN OF KOREA  BELGIUM POLAND  SINGAPORE FINLAND SWITZERLAND GERMANY REPUBLIC

g ] G u . N
nl ---'I'—

75F-35As 105 F-35As/ 60 F-35As 34 F-35As 32 F-35As 12 F-35Bs 64 F-35As 36 F-35As 35 F-35As 24 F-35As 20 F-35As
42 F-35Bs

XE XEBZE XE BRK ¥E ME EX

=2 REA ST P A 2 ok AT Wt BE % B
F-35A | 1763 60 52 88 100 27 52 75 105 60 34 32 64 36 35 24 20 | 2627
F-35B 353 138 30 42 12 575
F-35C 67 273 340
&3t 1763 420 273 | 138 90 52 88 100 27 52 75 147 60 34 32 12 64 36 35 24 20 | 3542

k% : Lockheed-martin ‘& M, [E&iEKHF AT

(8 F-35 ERENEEZTHEBAEN: 1) sTHEE AR EH: 43 DOD {Program
Acquisition Cost by Weapon System:United States Department of Defense Fiscal
Year 2025 Budget Request), 2023-2025 %, % H = F XMW F-35A KL MaA1H 1.
1.1.1.210% 0 mEEEE . BEMERPKEY F-35B/C) KHLAM,A 4 1.4.1.4.1.7
fLET, 2) EREMZHTEAEMN: 2020 F, £Em B AdE F-35 KA 105 42, E40
2.2MCE 7, @ mPlE 4 22 F-35B KL, EHh 6.9 1CE T 2022-2024 F, £ E @&
H., #E., AL EF-35 2M0hoalHh 2.4, 20,2210, HRKESTHEEEA L
& F-35 44214

B #25: 3 F-35 EEiTHE, RGALL

1 2022 bid F-35A 35 84.0 2.4
2 2024 B F-35 40 86.0 2.2
3 2023 # F-35A 25 50.0 2.0
4 2020 #ha Ik F-35B 4 27.5 6.9
5 2020 B A F-35 105 231.1 2.2
6 2023 (EEHE. HBEHEN F-35 34 46.2 1.4
7 2023 £(E7%F F-35 43 44.8 1.0
8 2024  (XBEHF. HEHKA F-35 35 49.2 1.4
9 2024 (ERE F-35 48 52.8 1.1
10 2025 EBEEE, HBEHERK F-35 26 43.4 1.7
11 2025 (EZTF F-35 42 49.6 1.2

kR : Program Acquisition Cost by Weapon System United States Department of Defense Fiscal Year 2025 Budget Request, Defense News, GreekReporter,

Global Defense News, Airforce Technology E &iE &4 BT

3.BRImNS(k{E

3.1 Z A AW

FE BN BERIFLER, NN ETFTLETIIOAMT o, ZdLSiti, N3

2024 S0 A AR LR 12.59%, HAV@ET T FHRZ IFH, TN S 2024-2026

- A S O

B S50 NIREZRGHFELNHR EAET, A FRiEK, EEREINE, F
KRBT, T ERBZITHEHN, MEFRRELE KA EITER, &M

G — TV 7
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2SR B

T 2024-2026 S5 LT S g WAK N5 Ay 404, 38/493. 35/570. 3 12T, R k-
12%. +22%. +15. 6%, ME#H A FTE LR K E, LA EH LR FRA, Wt 2024~
2026 SFEA)EH5H) K 12, 62%. 12.88%. 13. 45%,

B % Tt 2024-2026 S ) HAb e 52 AN AR 2.32/2.43/2.55 1L,
) b +5%., +5%., +5%, £ & 2 H AR | it 2024-2026 F A F 5514 3. 3%, 3. 31%.
3. 29%.

B A F9t 2024-2026 N E) HAbE kAL N Ay 7838/8230/8641 7 L, F) Eb+5%,
+5%., +5%, B AR LEIALT Ft 2024-2026 FEAEH5HH 5. 6%, 5. 7% 5. 8%,

e RAABIL . RAVEILAN 8] 2024-2026 55 32 % A E 5 R A 2. 14%/2. 14%/2. 05%; #F £ 3% F
FEoR A 2.02%/2.14%/2. 03%; 45E 3% A E 4514 0.03%/0. 03%/0. 03%.

B &26: 4>a] BAIFH Ao A

2021 2022 2023 2024E 2025E 2026E
FIMAN (BF L)
R S 33,685.26 41,253.99 45,952.59 40,438.28 49,334.70 57,030.91
yoy 24.8% 22.5% 11.4% -12.0% 22.0% 15.6%
ERURIE S 292.77 218.04 220.54 231.57 243.15 255.30
yoy 44.2% -25.5% 1.1% 5.0% 5.0% 5.0%
Hte 110.33 125.71 74.65 78.38 82.30 86.41
yoy -8.2% 13.9% -40.6% 5.0% 5.0% 5.0%
&t 34,088.36 41,597.74 46,247.78 40,748.23 49,660.15 57,372.63
yoy 24.8% 22.0% 11.2% -11.9% 21.9% 15.5%
24 (BH L)
FE S 3,317.63 4,118.36 5,050.85 5,103.31 6,355.23 7,673.22
bk 4 -1.30 7.38 7.21 7.64 8.05 8.40
H Ak 11.35 12.30 5.50 4.39 4.69 5.01
&t 3,327.69 4,138.03 5,063.57 5,115.34 6,367.96 7,686.63
ERAE S
R S 9.8% 10.0% 11.0% 12.62% 12.88% 13.45%
HA e 4 -0.4% 3.5% 3.4% 3.30% 3.31% 3.29%
H Al 11.5% 10.8% 8.0% 5.60% 5.70% 5.80%
&t 9.76% 9.95% 10.95% 12.55% 12.82% 13.40%

kiR: iFinD, B4&iLAHF AT

3.2 B ENAAEE

AR ERARIL, BAVHT 2024-2026 S5 8] B Wi N H 407. 48/496. 60/573. 73 1., PR
Fe3E K —11.9%/+21. 9%/+15. 5%, £ H|FEH 12.55%, 12.82%. 13.4%, it/ 3] 2024-2026
S E4 AT 5 A A 31.03/40. 67/50. 22 127, F) Eb+3. 18%/+31. 06%/+23. 49%, % ATAZM
F R PE 7 43/33/26 4% o HAAVEIALS ArfL K EHL)” FALE Ky ALK A P ARAAER
TN E], 2025 SF-F ¥ PE A 51 4E. ANSIEAME R FELEBSEER, B TE R T,
MAHMA SRR, NalADERFT—HARK, 4T 5] 2025 F 40 12444, &2 B AR
#59.03 o F “EN” LK,

B E27: TIN5 f51E

BERD KRELE  RHE (L) P e
2022 2023 2024E 2025E 2026E 2024E 2025E 2026E
000768  *FALH K 26.77 0.19 0. 31 0.36 0.42 0.5 74 64 54
600893 MK 7 38.97 0.48 0.53 0.58 0.71 0.88 67 55 44
600038 ¥ B Ry 37.19 0. 66 0.75 0.89 1.08 1.30 42 34 29
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o B) R AR
: _ EPS PE
BERDG RELAE BEH GO
2022 2023 2024E 2025E 2026E 2024E 2025E 2026E
o {5 4 67 55 44
B34 61 51 42
600760 AL TR 47.98 1.18 1.09 1.13 1.48 1.82 43 33 26
K R: iFinD, B 4AIERFFLAT; E: XMIN2025 51 A 17 BAKEN; THANS P, ke h BAIEAFN, 4 BAIFMI iFinD — & Z A TN 354
4. RIEIRT

1) FRHEERGE: N LB LHAMRE ERdlit, T 27520HEMETYH 5L &F R AR
EES, BSOS ERAMEG S EE. 5k, BRES T —F7 FLBUR, §AIMEHAS)
P B AT e by tE M) i e E W H R NS B LS EREEGE T ELZILEZ R EME,
FERFATUBR AT, TR NG WEE LG 2 RHZEY M,

2) FREMRG: 28] & ARG M T 2 AR B K AR K AR TN B A o S A B
RHIRAI LA, TR NS AREE LG >4 i @R R,

3) RERHAG: RSP RAF TEA R, REEL A, HERRELS, BAFL,
A E RN, A BB A E E A R SR AL, 2 8] A
BRBARAEST RBEHRG, Gk 5558, HRREFILIKE A BT
B EEY SRR EE, TREESBRESREER, HartAd LF L~ 2E
R,

Fim AR R e — AR B




El £ JiE 75

SINOLINK SECURITIES

Mx: ZRKREAANFHEZ
ﬁ%i(kk$ﬁ 7= uthk (ARFEHL)
7% )
2021 2022 2023 2024E 2025E 2026E 2021 2022 2023 2024E 2025E 2026E
EX=D TSI IN 34,088 41,598 46,248 40,748 49,660 57,373 W4 21,621 22,498 15,572 13,684 18,851 22,622
HKE 22.0% 11.2%  -11.9% 21.9% 15.5% R KHA 3,716 3,503 9,500 6,575 7,887 9,158
EELHRA -30,761 -37,460 -41,184 -35633 -43,292 -49,686 At 8,790 12,172 11,650 17,309 12,384 13,542
%44 & N 90.2% 90.1% 89.1% 87.4% 87.2% 86.6% AL~ 22,159 13,290 9,877 8,975 13,487 15,670
EX| 3,328 4,138 5,064 5115 6,368 7,687 i 56,286 51,463 46,599 46,543 52,609 60,993
%A NN 9.8% 9.9% 10.9% 12.6% 12.8% 13.4% e 89.7% 87.5% 84.0% 81.3% 81.5% 82.6%
8 A A4 T A -39 -206 -137 -130 -144 -155 K4 H 237 320 611 638 668 655
LELR- TN 0.1% 0.5% 0.3% 0.3% 0.3% 0.3% 2 4,718 5,352 5,890 7,345 8,609 9,589
g R -21 -18 -13 -12 -14 -15 7.5% 9.1% 10.6% 12.8% 13.3% 13.0%
LELR- TN 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 935 1,033 976 1,676 1,735 1,750
B R -809 -894  -1,005 -872 -1,063  -1,176 6,495 7,329 8,868 10,694 11,931 12,820
%A NN 2.4% 2.1% 2.2% 2.1% 2.1% 2.1% 3 10.3% 12.5% 16.0% 18.7% 18.5% 17.4%
oK 5% A -663 -740 -976 -823  -1,063  -1,165 # =%t 62,780 58,792 55,466 57,237 64,540 73,813
%K AN 1.9% 1.8% 2.1% 2.0% 2.1% 2.0% % 2 15 111 110 116 113
AALRT A1 (EBIT) 1,796 2,281 2,933 3,278 4,085 5175 RAT#R 11,975 19,379 27,531 22,822 25,049 28,044
%A AN 5.3% 5.5% 6.3% 8.0% 8.2% 9.0% AR fifit 37,374 24,556 7,961 12,859 15,249 17,882
%55 A 250 289 285 196 217 282 R Kt 49,351 43,950 35,603 35,791 40,414 46,039
%A E AN -0.7% -0.7% -0.6% -0.5% -0.4% -0.5% K5 0 100 0 0 0 0
T AALAR K -287 -86 26 -264 75 -18  fAb K 5 A 1,129 929 3,606 3,211 2,918 2,634
AN ANAL T Bk 0 0 0 0 0 0 Atk 50,480 44,979 39,209 39,002 43,332 48,672
ESEiE, 11 -1 16 21 23 24 EEMALAR A 11,413 12,837 15,095 17,067 20,031 23,950
%ALAT AU 0.6% n.a 0.5% 0.6% 0.5% 0.4% #¥: BA 1,961 1,961 2,756 2,756 2,756 2,756
ER IR 1,874 2,599 3,397 3,413 4,588 5,667  Ap LA 3,764 5,169 7,252 9,253 12,217 16,136
e ZUREE S 5.5% 6.2% 7.3% 8.4% 9.2% 9.9% U HMARE 888 976 1,163 1,169 1,178 1,190
ERZIVie -10 12 -2 4 4 -2 RBMAERGEST 62,780 58,792 55,466 57,237 64,540 73,813
ALATFIE 1,864 2,611 3,395 3,416 4,592 5,665
EUREES 5.5% 6.3% 7.3% 8.4% 9.2% 9.9% tbE AT
P43 -168 -298 -385 -307 -517 -631 2021 2022 2023 2024E 2025E 2026E
PR3 At R 9.0% 11.4% 11.4% 9.0% 11.3% 11.1% HRA54F
o4 A1 1,696 2,313 3,009 3,109 4,076 5,034 AL E 0.865 1.176 1.091 1.126 1.476 1.822
PR ¥ & ¥ 1 8 2 6 9 12 HRFF S 5.821 6.548 5.478 6.193 7.269 8.691
V3 & T A 8] 69 % A1 1,696 2,305 3,007 3,103 4,067 5,022 HRZENEEA 5.149 1.366 -1.594 0.877 3.308 2.824
A F 5.0% 5.5% 6.5% 7.6% 8.2% 8.8% HMLA 0.530 0.400 0.400 0.400 0.400 0.400
[EEiES
neREk (ARPEAL) BREREE 14.86%  14.86% 17.95% 19.92% 18.18%  20.30%
2021 2022 2023 2024E 2025E 2026E E SN EE 2.70% 3.92% 5.42% 5.42% 6.30% 6.80%
4 A1 1,696 2,313 3,009 3,109 4,076 5034 #HAFAIEFE 13.28%  14.50% 15.88% 16.25% 16.99% 18.20%
PR ¥ & ¥ 1 8 2 6 9 12 K&
ElFik 1,041 876 830 1,240 1,264 1,889 EF L FMAMKE 24.79%  22.03% 11.18%  -11.89%  21.87% 15.53%
ElF23- gt &1 -50 -74 -91 -30 -34 -113 EBIT3 k& 21.83%  27.01% 28.61% 1.75%  2461%  26.71%
TEFEEN 7,408 -438  -8,141 -1,901 3,811 973 A Al KE 14.56%  35.93% 30.47% 3.18%  31.06%  23.49%
% ENILEH R 10,095 2,678 -4,393 2,417 9,117 7,783 EF MK E 91.09% -6.35% -5.66% 3.19% 12.76% 14.37%
AT L -936  -1,058  -2,529  -2,766 -2,534  -2,683 It /EEEES
S 202 -75 -310 -27 -30 12 Rl K3k B 4% K 3 454 31.0 41.8 50.0 51.0 50.0
E i) 1 -155 655 21 23 24 At RAER 98.3 102.1 105.6 180.0 106.0 101.0
R E DAL H R -733 -1,289 2184 2,771 -2,541 -2,647 AR R R A 112.2 119.2 156.5 175.6 166.3 163.2
e SN 0 83 251 0 0 0 Bl&3F /=A% R& 40.5 35.8 35.8 45.8 47.7 54.3
IEE Sy 0 -140 -5 -402 -306 -262 fEAf Rk
B2 -375 -657 -591 -1,131 -1,102  -1,102 # [ B/ IR FRAE -175.76% -162.04%  -95.10% -74.44%  -88.34%  -89.53%
B ENILE R -375 713 -345  -1,533 -1,408 1,365 EBIT £ &tR454¢ 7.2 -7.9 -10.3 -16.7 -18.9 -18.3
e g RE 8,985 706  -6,924  -1,887 5,167 3,771 F 2 atnd 80.41%  76.50% 70.69%  68.14%  67.14%  65.94%

FiB: A SFR, BEIERF LA

R 45 7 B
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5
m,
¥

o

SR E SRS
VEAL B & d Lo
BH —AA —AARA AR =AW FARA
BN 2 10 16 30 59
Bk 0 1 6 6 0
bk 0 0 0 0 0
B 0 0 0 0 0

5 1.00 1.09 1.27 1.17 1.00

Rk KRR

BT PR BN

EN: FHAAR 6—12 AN A W Lk B A 15% 0 L,
WH: AR 6—12 ANA M _L3kig EAE 5%—15%;
P KK 6—12 A A N EFHMEEA -5%—5%;
WA AR 6—12 ANA N T 3kha A& 5% L,

T o A8 KRR R S AT B
TGP A RIRE T BN “ENTIF 5, N HEHF
24, H PR R34, N BB F45, 2B FHTER
HRAIED, EATHFHRTEGEF,
RELEH 5FHRFE BT
1.00 =FA; 1.0172.0=34# ;
3.0174. 0=

2.0173.0="p %

] 5 5 — 4% A1 % A
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A E
E &L R A RN S 2P BiE AN BERER A, CAEIEAKRTERN LS T4,

AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
ANE), BTG A A AR BT AT AT bR S 0 M A

AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2 EEIEHF AL LA R A X EAT 869 FH Ao T HM RAFEATRIE. KRS
RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
= A RO L4 U 4R K 35 SO R 0 SR AT AR R AR R AT A . BRI P 6 T, L. TN R AR A0k AT A IR0 FIBE, TR il dm b0 1
DT, THAME ALK, 75T EEARRBRIEARE RARRAEAP 7k G BAIERE TR 453001, $45 R MBI FIE L0 LR P2t 6y &
LIVNCE® ¥ V-8

AREBRASZEZR, BAEATHREATZHAAEFEMIER, 2R TEOEARZAHRE. FAERLGETIEFAREHTAYTREH T RGNS, Th
B EEUABRESTAREH . AMREFTRIMIER RSB TEONE, MMERKETRATILESARKF. TEQLGHFRERERRGEIL,

PR EEEEAERAETRYAAREENMGF AP T, &FEARKREHF SR ARG E—BE. AT LRERNA TR L&+ L soiR 6925
H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
FTARAR, Lo AT I 3 o) BT A B A AR 2

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o

AREFFETEKE, KALELSHEERBEEAN T AAHFG LR E, KA ZFTREGART . BEIERFTREMMAAOKE] KIRE DAL A B ESIEHRGE
Po AMEMTFAMAGETBGENE, RAGEAOMAAT RN, RIE GERNKIRAHESWELDE), KRS B EERM AT 3 E P PR
e if % T C3 40 (4 C3 40) 9B AHM M AREAT 04 W EAEIOHKEBAFIE P OHARL. BRRE L, REARANHTE P 2 THERIAR
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
AR K AT

% B £ 3E RSP AR FTAU A K £ AR, I 35 AUH) A H K AT AR AR 2 30T AR T A B A R 8 A2 AR AU A A AR AR A
IR, B RGERR A AR AL

WRERRTFERALR . BEIERBRBITA, RE -,

L& Elo9:3 3

#,1%: 021-80234211 .15 : 010-85950438 w35 : 0755-86695353

{44 : researchsh@gjzq. com. cn R %h: researchbj@gjzq. com. cn W44 : researchsz@gjzq. com. cn

Wi 2% 201204 Wi 4% : 100005 R % : 518000

Wak: EEH AR S 95 1088 5 ak: AT AR A KB 26 F Ak FI|FAGE XL WK 2028 5 2K A F P
FATE IR KR 5 A5 K L 8 A 18 # 1806

[INERF] [ARE]
ES SRR ESIEERHR
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