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18 Al \V4RiEBTNHER, ASIC 1E{<ERZh

BFEMS :

m 8 Al LSBT, ASIC KRSy, HHiE FY2503 FFARN T Al SRR 52 1L £ T, Bl K 63%, 3
K 8MLEL (5T LEEESIACETHIEG] ). XPU AL 5da N & Al F FHULN LB A 65%, 4 &) F+t FY25Q04
Al BNK B 2L E T, FIERAZ10MLEALNMBEATAMNEF FKE L, » 8] & AEFITEEXH] 1100 12 % 7To
RN ZAERAFEFOZREFI, NAEHEF C2H2 100 CE T Al iTH, HBTH FY26 352,
3] FY26 Al B N3Eiz A AT FY25, % & T ASIC 69EA2, KA HFEA Al AR T @i 2R AR &
Ao Meta B JF AT B LS4 B W & T, Meta +1 X %] 2028 £ AT, /&£ % B E X3 E P f 4 K ahi¥b 77 @ ed
BN “ 2 H 5] 6000 /2E 7, Meta /£ 2025 59 AFF L it A 660-720 L £ T, &%hA KK =54 K@i
B AT %o Open Al B/ HATE Sam Altman L HA& T, BT HRMEAR GPT-5 a9F K RBIEK, %/ 8] EAAM
AFIET A R, R CERREMNANT B EBRGABRY K —E. KAV TFELE Kiog,
W ASIC F KigzpHK, 5. L, Meta F N3] ASIC %A ik KB, &AIFAM 2026 5F =K/ 8] ASIC %
B e E AR 700 77 B, OpenAl & xAl 5 A KA ASIC K H, KRILFELA L REHE. KAAA
GB200 T ¥ sk beik h BT, GB300 Affikik B, ks, B200. B300 L2 fARR4 %y, F @Ry RiES R
ERA;FRBENE, BT FH KRS, KAVAAAF AL NL72 RS A LA, F1hL Blackwel | 894k
®AE R ASIC 89 K A REWs ) AI-PCB & R454:3% %), FApAAIE £ LXK A M M4, ke KR, EAHLE PCB
WAEE - Ki@dR T, BAT S K AI-PCB 83T $3%%), =4, EAXKAY =, TFEFLFRERAZEL,

RIS EE

m A3 AI-PCB R Ak, F R4, Al MR A T THESHE T e, Al FRWREKIER, A FEIHE GB200 &
ASIC 49720 %, Al IR%H B AN K ZH @R R M8 H4t, KRAZRA M #H, b TFHIN Al BRARY Z412,
KGEFAWRAKT A ERRTE, AFHOTHENS BT EXELNBSTEMM4, AI-PCB = ik, ¥R
% (RE9 AFMAAZE). Al IBH R A ZTIET 5 7 ik,

|
"

MOAT k% AR AT (fgm b)), PCB (wigm b)), F5RER (BEm b)), FFHRKRI/EE/ M4
/B (FafEm B), B URIRDAR) ., Mot (Rfgm b)), 2 (FafEm b)),

KSR
F R A ARG R ; AIGC & TR R FAA G MM ; I 30 Hat — & A e M,
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—. WS RIS

1.1 B HFETF: ERZHM. Meta IR KA LB

ENXRETFFENH VIR EFENES, 1) AFFEE SR RKFOB T TRAENEFEH D, LM H; 2)
FAMB A LT R, TR EREARTRESHERT L EGIRN; 3) TERT O TEFFBLRS, o
e R BHCHE A Z L, BERITFFR T ks, F R iPhone B # —4 413 5 K: Al AL, iPhonel7
HE A SOC R Al B8 73T, i, FPC 34k, R B 25 7 @MU kA B AMATRHA, FR T hstmpy £k 3
1E{E 432, 2025-2026 F3F F A0 4/ 5% MAL A G 3 R AE 38 KA B2 o

HEPURE A SHMAE AL IR @, 2 Al RETHEF2E, BANATasREmE, 2 BT 5%, KAl
ARAELIR MM AR SN ARG AT, AR TR, Al REZANFIAAREAGEE2EEH, AR Al REA
AMEEGHEZTT, ALZERI “A-H-HF" 985, ENFLEXE Al BREME,

1.2 PCB: 24 HFTAE, FIMTAAN “BARAALH”

M PCB = db it R #T4AEH= 8 A F sk L3 kA, ENMT LT AERBI LY KM LT, &7 Lgx ARAEN “hiFs
AR, RESN A bERIZ, T 2REAXA TAE, LIEMERFANEFR Al FEAKMEHE, FHELALAT
HRLEALRRE, ZEBEA2HERBERSHTAEKRS,

c 7R 7l = 85 PO =2 b = 4>
BE1: & FEFHAL B REEMLFHEE BE2: & FEFHAB BALKEEKIFLHAEE
G R E-H EEW-YoY G FRHE-H B -MoM
35% 15%
30% I
25% 10% -
20% F
5% -
15% -
10% - 0%
5% F 5
0% T o
G -10% |
100}
,15% L 715% -
K Wind, B AL 5LHT FKik: Wind, BEA&IERF LA
B&£3: & FECTRAFF) B AL EHRR A E B Z4: & FCTRAF) B AL ERIFIH %
G RYLLTA- A BEE Yoy G RILAA-H EEW-MoM
90% - 30% r
80% |- 25% |
70% I 20% |-
60% I 15% .
500 | 10% T
10% -
5% |
30% | o
20% ’ N
10% F N
0% —108°t
S LSS SS S S S S Lo 1
O I I I A I 208
KB Wind, E4&IERFF AT KB Wind, B4R 7% HT
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BZ5: & FEAKS BHLE ZANFEIEE BEk6: & FREPAKS BHLE FHIF IR
£ ACCL-H BB YR-YoY B RCCL-H JEEW-MoM
0% r 12%
60% - 10%

506 8%

40% 6%
30% 4%
20%

10%

0%

—6% L

kR Wind, B4EAHF %A kR Wind, B ALK 5T
BE7: &7 PCB) B H L ZEHF]LIF% B#%8: & F PCB) B/ & FNIK I :%
£ FPCB-H EE IL-Yov £ FPCB-H [ 2 1MoV
30% 20%

25% -
15% -

20%
10%
15%

10% 5%

5%
0%

0%

S
,5%9 P

S S
Bha¥ ¥ X ¥ ¥ & & F 8 F &
S R I R I IR I R
-10% - ~10% L
kK Wind, BE&IERAT LA KRB Wind, B & F4F LA
1.3 TAF: Al #4EF 0 SOFC 2R A Bk, EARXRE=KEH

1) #&3h LA

Al 33 6B A D RABETEE, Al FAENE R R EAAEK, MR, MLCC FHLH Z3hm, HMARA,
EREBHFR (SEZEMB., IKRAL) o HMEEL L WoA £8 (kA LK a945 B 454 RISC , ARM % it224))
F1), ARM Z24F MLCC BAEMASHE =, P 1u A EMLCC AE& & EHAZTHEARK, 46 WoA £% MLCC B KM@t 5|
5.576.5 ¥4,

2) @mAk: LCD a4 A 55

LCD: AR#E WitsView AT @ARIRAMN, 7 A 32/43/55/65 @ MMM T H-1. -1, -2, -3 £4, 6 A5G 2@k
FEREBOMEYZANL, e RIOEFEATRT,

OLED: F4F L5 E = hd ., H N OLED Z A Bk, SR AR H3 Lk &M RE K K+E = %Kik, 8.6
REFEZAMEAAXAMBRATRZEGT 6 K&, AMEARAMHERE LS, HIEF LY, XERAEN, BEMRED LD
L%, BAMEHEAMEEOR FARIE, BAT 8.6 REGM AR =2, LG, "HE 7. %iFiE, KMHEER
WA ik L E AL, BRT AR THGR) BLEAME. FARIE, BEITRRE, FHALE, RE T
A, %EfFiE.

1.4 1C #&7t: HEFFZT LA LT FMHR

¥ TrendForce AR F MR AT AL, b F =K DRAM R F = fe# @ & I = &b, JF54E5 7 PC/Server JAl DDR4 VA%
Mobile Jil LPDDR4AX #t A\ /= &b & 4 B HA K #7 (EOL) , 3] A H 3 1A = e ARME I, Stt Rz E &N a6, KiEsA
2025 5 % =% —#% % DRAM (Conventional DRAM) 46 %38 10% % 15%, %43\ HBM, #4k DRAM 7k id-F Z=3% 15% £ 20%,
BAVEIFM Q2 45, BHEFELAGOMNE: 1) #4535, R R, AR SAFTRBHFN. 2) &K%, =it
H K capex BZATFHEEH, MELEVBEMERF4EE L, RIHE L FLBZNEEFLN, AMEE KL EWIR, &
w, BAVNA GBS N ROLY S LN, ANBFEAITFL LR G645 F K AF LA DRAM B = 5K, ZKiE:
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K HAIH, FRGE., AATEE, ERAA, THEA, BEAEF.
1.5 FFHRRI, K&, M. THRMRK: FHRELER, FLERHSEELRL, AL TRIZUSE R

FFARI, XL HA BRI E: F AR bkid 2R, £ B BUR M2 E X & F FRFE R & d o #
Hih, FFRRE QI TEERS SR, AR FFHRZ LEZH T &, BoEHRLTEARSE, AR, K34
BT IEF N, kg E AR,

). I EEFKER, FASLERTIE, EAFRER REBEREZHRT, EAmaE T E 5
NBS KT @M. BRL, RAABF A EASARERER, A#FARLRFREHR, B8y 2 H X TASHE S b
HBRE L H. th, HBM F R %4, B = HBM BF R ok, AIFAR R T bsEArey, B RiE: KeEHAHE, doeF.
WEmE, APER L ABRAE, L& RAEM . BN IE, 2FE. FeR .

AT SRR LA S L, FUT5E KT, BARB/ TSR NG EAERCIURE S, 2R A
TR, ATREFFRBERNEZHEMER R A L B RA, G F FAR Dbt b 42 F 403 56 4
A, BTG SR A R RS HNGGH ) B R B, EEGREESORALT, L 108
BRERoh, M AR, LAHANRTH; 854 EAK LRI, LTHEIFHELT, 16201
FAaremHMT fmd, be TAZZAREGAIRME, 2 sh K> MR R IR

¥ FIRR M FFRRK T EAREE L, ARIE SEMI 2025 5 6 F 6 H R A HMIREERE, 5T ALF M
R BAETIEREYE, 2HRFFRXETH 25 F—FERIIEK 21%, £33 320.50E T, 25T IEY R, FFLEH
N TR 0 EBEAE, PEANMRLARFFHRIGZERKROTHTH, 25 F—FEF B RKEF FHRILEHTEE 1026
fLET, 124 F3EKGHEATRE T 18%.

B4, BANELE AN A KT BRERALY Ao Bk, ENCKIEIT R KA (AL 461/ 8 A AT/ o A 8]/
RHFH/FEEY: B @k eTibE, ¥FRELRCAFEEE, A RHA LRI, —ER#Hi k)
MTAFIHBEHNGH, AL TEEWEHFTN, KNFLEAFRERR. Ik, HHEZLEEKILE 25 F 3
FrA R, #XiE DSRK/ PR/ AN T ]

F A B HEHNFERS ML TTHEA A ZTIET B 2L RRF AN AR E AR, Tk ax s —k
FFHRAT T AEO TR, ZF KA, MAmERAER LS 25, Sar £ BAR O L EZH Ao A 448 5 69 H) 3R AR
B, B AT REH R, MR IGALEEG 0 RI\ELTF 6 A 8], 2IA AT RN 8] 9 LA,
RBKEM AR AR, ZEMAHF

=. ERXFH

A3 AI-PCB R ik, (R4, Al BHR I TESH Z bi

118 FY2503 F FARBA T Al FFHRUANR 52 £ T, BEH+63%. 48T+t FY2504 Al JANiE 2] 62 £ T, Rtk
+66%. /N3] L # ASIC B F L2 100 10 £ ey Al iTE, A 2 JThk FY26 382, 5t FY26 Al A3 2 A2
it FY25, % 3% F ASIC #9EA2, HAVAAEEAE Al AR F @A AL KT, AI-PCB R F K&k, BAT S K AlI-
PCB 8] iT 5% 2, i Z 4, EAERKAY F, THFF LG HE KA LHE, Al FRRELE KIER, A %X GB200
B ASIC 6972, Al IR% 35 R MK 4568 Al M8 M4, KkA ZRA M9 A4, & TEI Al BRMRY 41, K
I BAAMAE K A RS &, RMNETRETENG, BNEITHE MBS T HERM4, AI-PCB Zlkst, ER4t (£
EYOAHMAEAAZE), A IR R A TS 5 bk, MAMRN: A3AHR, BREAHE, ALBE, PRy, T
WFEEE, wHEwF, AF0F, Khwik, LR, EEHRER, BSM, RSHAFH., BREER, B4t5. BT
R, ZHEE. AR, EXL. BEARE. £HHK, 2EHE. REke, LRAT. bHEE., PR T,
LFEEF, BAEKRY. MBEFE. BFEKR. M. ZFER, ME&E T,

PR : Al MAR LA AL ERIRGE K. KB TRFIRMTEE = E AEESMAE A LA 5,
ARAB S IAHA, 2025 5 META, &3k, fhs. LA FRF L5 AR L3 A0 60%, 43%. 45%. 20%, Al AR %35 AR A4EAY
14724 B3 Z 20730 &, RIMIRA ZE 38746 &, 2~ HiLA5INHDI LE, ThMmdh 238K, BR Y%
SPEMRBITE O F LA He, BF BB &K AR B, Al B E RN ESE, BEAAA Al A E K
BB A Z AR RZ . N5 Al i bbbk R4, ¥ 20ERSE K, 2024 50 8] k38 T Har g AN P
(4 k3BT AR b AR 75. 65%), Al IR %% 4= HPC #8% PCB = 49 29. 48%; =ik I 2409 X AR H e
W48 % PCB = %4 b 38.56%. & Al & Kt —F ke F0UT, NELFFdshek A B ae, 2024 F 23 “amEgR
Btg@mE R ERPH UMK AE TS EAHIOCNE fo ALFREHEESHPHCRRY ZRE" . FEI NS5
HOhERE P (2024 S350 80k B bk 83%. 3N E A B LA B 91%) . ARBTAENAF R VA X IE SR (2024 5541 8
B R E] 5 9% ZAKF), KAVRANSNH LR Al REFRRNEI R K.

At B B AWK, AAFN8 T EEFERS, BRHFoRF FHREEE LB REAZ, NaEAE
FEFREELKRT B, AR Eaik, BRIUAR, PE. FR. RREBERFHR, FTHEE AR, BELTRA
FrambE, FHBEEFFRAEFEREHT A~ NAFABALKFFRITERE H, F®P A2k, &
BRICAR, ERW, SME, HRFRC I LIRS, AHBLEE NG AALEREY > T, NeRAELITE R
7o BHARIK fsm T AT XL EW B ALK K FANHZRBARY 7, 25 FAXNANY 7 A LR Y B, NEEAE
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A FHRIEE KR A LERITERLGBEAKF. HEFE %R, FEUFHMAL Y. NIELE > B
$ ERAXBERA, RAFREEAREF HTHRZIRIEE (COP). F & FTHG 2L F AL E (PECVD). RT &
MR Z X F R %, RUFFFZ SRR, BRI TEH, &—FIHET LR KL,

A 8] AR ARF LIRS AloT 4%, A4, LEERE, FRFITARRERERRNKE. Bl L8~
AT AL FALIN SoC R 2R A THRTF BRAFRERELENNERIKAHTF. » 5 BHIBTLBIE PR LA
B, SdTiEEFRY ., B THEREARIALETFNSEM, FLFR B, ZREAIUARRTEL BFWREE
Fo melBKdBEK, BARAFLELE, EATH % LA,

LEE T AAZbleb kS AR K yd A AT R A B AR A IR, ARIEA E) 2, 25H1 NS AR S b e
Mk &SRB 13.25 12T, F+23.91%, FFARAE Gt B ikHleH A Zofr, S, 5L L 694 5,
NE B S ERE, NEFRIT RAARMGE ZL, Flageg K4, F55 hated i AFE A d R,
25H1 N\ B) 2 B F BUIE E 29.72%, H etk 5L F A 33.26%, B E—FR LK 2.93%, 25H1 2 &) 4% 55 K3
PR -SRI 4. 59 1270, FlH+15.12%, 25 F L0 S) 0 B B34 Ak 409 2.4 5 h 23, 65%, Flrb-10.99%, & T
NE B E LRI A A EHEERILE, VAR, EEME FRBETBL, BARHEAEY R,

PRONGE]: SR EENIE P AL EEE, B8 RFEAENS K. 2025 F EF 5N K BNEH 14.92 12
T, Bl+53.70%, K I B bk N EX 30. 07%, 35 BATAHR B iR E 5 KEE, O3 NABRIEY
SR ETFR. NAWEETARINGEZECEALERR—XEPF K65 £ 5 WAR LA E R BRI THEAE &
B ARSI A Ko 4589 MOCVD X & AT AR E P o9& 7 &R E R IZNE F, N8 LR AHERHL AT 6 R
WA LED X & #)iE . A S LA SF 3 F A 89 LPCVD & A2 X &= ALD A% &, AR A ZHR =SBt AT HHRFKR
MEELWITE, A3 RS AERERE R R SRR T2, FEUABHFMINENE KK, 2025 F LF 503849
24X & L S F I E A 37.81 12, FIHb+40.12%; LPCVD X & 52 IAKE JAN 1. 99 12, FI+608.19%; il 4
WO BEANNA AT A G MR P R AT LSS E T R TR, AAETHEESfL
RGBT S AR LEFARAEE F, 2B B RENESRAT YT MFERHA, AN am kiR E
Ko MAEFFRIZT SFLE%), sRMNEEETHRLLHHE K, NamLTna “RBunad”, Hhsk
Mk &M, FEARIZE NS BT AT Ko

R BHaIHT: 26 FLFEFEKERK, IAAEAR TR, T2EFRT: 1) £25 FLFEFHTRFEABREGIEST,
TR R R E KRBT 2) Al sl G R HE, PCLIRF 5. AE © T SHRM Hi 605 RS K,
NE R T B ERA, NE) FRAEBMEITE. FAAEHTF SR F RN TR R K,
BAMVEGAHF “B FHERE5M AL AN R RGO KFH: £ Nor Flash 413k, NS AHLARKE =, PEAR
H—RR, TEAAESDTHERESKAIEK, AFKL DRAM AR, =2, £X. & LFEHI KT doikik dF)
AT, ARG KGTHE BT, N = meh i, DDRY = 5% bt s, LA RN LA E, £ MCU 40, 43
Yk G AR AR B R E B R T ag sk ek, 25 F B ¥ F R AN 20%F) 3, Deepseek Amtk T Al Ao A BT
A, FEZM Al FRGER, TR EBBETEREHGER, NIAERTFAIFEAREBEF LK, T
BB R T &, REVC A Al FH, Al PC., A FE. MBAFZTAURMNE P 463 RINA,

LRAET: ATEBZEAN TR EIEZZI, AFITEMBHB. 2025H1 N5 0 AT HER & FIAEILN 2. 63 12T
(Bl EE+9.52%), HEbik 89. 11%; Bk B4 4 52 IL A 1300 & . (B Eb-79. 63%). 2025H1 /\ 5] 232 TA2 45 A
994.25 77 7T, ¥ 2024 S R¥EK 603.50%, AE 2025 F LEF NNASR AIEETN 1.92 1L, BE—HF KK
24.68%, HEFiTH40#%. 2025H1 NS KBTI EH 6.02%, R/ ERAHIEK, 2025 F ELFXFNNHL 542
“H BB AN TG EE TALR BRI R R R R A ) 09M& (GB/T45345-2025)" B XinkE, TR T “F
FARAT AL PVD AT R IR & TR AL ABLE, ©RT “DPLEBS-1100 45 % & F R A K A F MR & K7, “HRILHET
BEMATFR”, “AFFHMHE AN AT EIREET AR T LA, “PECVD AL R st & ALD it &AF T K7,
“HCIBS-1100 & -F R AT X LT R AL AR, “WHINZ BRER T LR S KRB 20,

=. RRTIBEIRR
B A B AT, B FE ST BT LR, KEBAT LT LA A A XE EE5 R ELE, KEMEY> AR 7.39%,

4
5.38%., 2.12%, WK¥kia/s =z HAFRerk, M. BB FEL, KK@H A AH-4.96%, -7.27%. —10.25%. A B ©F4i7
Ak KK E A -4, 5T%.
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BE: K®FGHBBHSE (B2 %) (2025, 09. 01-2025. 09. 05)

JB K 8

0
fFhkkhhkhkkikkkkkik

2 EETETTEEEEEE LSS EEE TR
& 4o X € H W K ¥ oW o B & 8l H &

R R R N oK R P R L R D
R ) R X = A < O ng ¥ &%

6 ) oo g &y ol % = & s R

-8 -

-10

_12 L

Fik: Wind, BEA&IERHFRH
VT mpted, HFEMIT = KMpRr AR L FHFZEI ., HELTF, LFEETF, KERIMNH-1.46%.
—2.43%, =2.82%, FKH MG B 0 = K tre A S A, HAe e FFAK, TRkt oA A-3. 00%., —3. 19%. —6. 55%.
B#10: #T —REFL90KEHANE (£42: %) B#11: T ZREFLapKISTHANE (EL2: %)
(2025, 09. 01-2025. 09. 05) (2025, 09. 01-2025. 09. 05)

B ERKERIE JE Bk sk g
LYok Gl

%
e e a e B o
OO 0
.
‘)\%@\% b
-
)&gf» L
-
’%i
%,
N
E—
%

KB Wind, BE&ERFA LA KRB Wind, BE&GEH4F LA

MAPEE A, AEF KGR, BaAt, R4, B, BRAARARBITEZKRNE, K@ H 31.06%.
30.20%. 30.05%. 27.37%. 24.87%. ¥taa] A ARIAAE . £S04, RKER, REFE., mSH, e A h-
15.38%. —16.10%. —16.43%. —17.49%. —19. 61%.
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BE12: & FRENKEFZE (5) (2025, 09. 01-2025. 09. 05)

60

50

40 +

30 -

20

10 -

0

FREM

(19) r

ey
st [
e I

(20) -

kK Wind, B4&iERHF AT
M. KRR
AIGC #t B R R IRERGY A% : A E KNS A A A, BEARTLEFH— T B, Al F oA K55 % ERiELE
AR,

ShA R ik — P AR AHGER AR SRR, FEE. BA HLERHD
ASHIEL LB STET LR,

%“*$K&%%%RV W RFRTFIAIIZ A, M Z BT A, BB s K SRR (L3AF,
R, K, fRe) & RKTAR %ﬁﬁ}] CHEHMETH, LEENELRAMAM, TR XN 8 kb > £ k.

w

wk—FE, T
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SINOHINICSECURITIES i \@ FRREE 2RSS i AR
70 B KRR YA
FEN: AR 3—6 AN A W4Tk Likig E AR KA 15%0A L
Wk MIAK 3—6 AN A Mtk EdkbE AR KA 5%—15%;
Pk AR 3—6 AMA MIZAT R E SR E A KA A —5%—5%;
WA MHARI—6AMNARNZITL TR EATREE 5%A L,
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45 5 9

H&E AR AR S 2P B A B EFEERAE, TASERTFHLE T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
AR EH. HA. B G B FEL PR, SOMETRIL AN SRR AT KA, 2B @il A. A, EEREAN CEeIEARENA R
NE)7, AR RIRAE B ATAEAT A R 3 M At

AR AR T EAIERA LA LA RAA TEGATF A RFRAFTH, 2EIERB LT LA R AL 42 849 F P A 2 b REAEFTRIE. AIRE
BWAREH AR TR LA, LRRNATT &, SARIREATEINET IS I £ RIS N ERT HFERF AR —HK, BELIERRAE A AIRE T 0584+
B E A G AEAT B A R BB K R 5 A KA AT R AT . AR P A9, B TN R AR E AR AT KA B 69 R, & TREF Rl 4 ey 1
AT, THRAMEAL, 75TEEARRAREFRE. AR EANSTH RS EAER LT L5301, F42 KB HAE K069 2B P2 09 &
PV NCEE E:) 8

ARERASLFZR, EEMORHTRARAY L ZEMTIER, 2R TENEAHAREAY T, AMRERBGETIIAREBRTAA TS T KRGS, The
RHERARTELFIHRTH . RRERANIERRL BRI LGN, MATKETRETILEY ARE . FE0 LG RERE AR ZIL,

EFRYHESEEIEAAATRY A AREENEOAZF R, mRRAARENEH LT RO E—BE, EAACIRERRN TS A&+ kiR ag 42
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

ARAEAFEERRE, AHLAESREEREEANTRAFLLE, KFZFALREOAR . BEIEFKFREKAAMLE ARERALH BLITA0OE
Fo AREFTUMAR T AGENE, RAFSFHIEAT iR RE GERBRZTFESHEFEIE), AREE ERIERRD A RS E P PR
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIERT A LARIEAT 4,

AR R E T P B AR BAIERMABPTA, KRG —miAl.
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