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BT HRR TN (EHETR)
TIER

IEEFHRRE

BFA
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F{EixEL Rubin CPX, AI-PCB &A%

BFRAMA :

m  X/piA 41 Rubin CPX, AI-PCB #4:# & . 3 hiA4EH RubinCPX, X R —3k%H KA ET LR miXTa4L
# GPU. NVIDIA MGX PLE X A 4, ¥ HEERT 144 3= Rubin CPX GPU, 144 3 Rubin GPU 5 36 %7 Vera CPU,
ST 4R 4% 8 EFLOPS 9 NVFP4 i+ 5 77, JH & ¥4 AfL & 100TB FHiR N A5 1.7PB/s 69N 44 55, A& NVIDIA
GB300 NVL72 % %, Rubin CPX #v k7 3 4249723 /) LA AL 3ZAE /1o Rubin CPX 5 NVIDIA Vera CPU #= Rubin GPU
REWRE, TAXFS T, AL RICERNE LTI, ik a@mt#4EF K. AMER. FEATLEM
WG B R0, RAeIFENRH . RAVFAM], AKE CPX 69 PCB A& A4S+, &40 CX9 MWK %738 PCB & K, WR
NVL144 CPX 49 PCB MA B 42+ £ %, Efh A E A ER TR K, WH 2K A MI+Q A, 4o E5K A, FHL% PCB
WEEH LR NEE A ey K. I, ASIC %K Al POB HAR L AR A%, K& % Em HDI Eit, AkeA
ZHAMB 5 M9 IF g, MMEZH LRI 9 A 12 B £ b w R 8 4o A6% 5 W%L%m%meAaimﬁmM
DDR5. LPDDR4. LPDDR5 % 7 fif /= o & 3R 15 AL IR AN, WLE P A& 23R BUH, Tt AT A & sefF B R — ), X
AN RSk, SR 9 A 12 0, FEFRHFIFILELLE (BIS) AAnd, HELomeTEAF
B RPEHRKRIINERFTE, AP0 13 REREEL L, FH5AhT A 202559 A13 AL R T E£EH
HOAAXEMERRTRMAE L ERE, E2ANBENER FER 40mm AALTEH 42098 AE SR
(Commodity Interface IC Chip) AeMMiRshs R, HINKEFREGEH B A HRMNAS R A T T8 7 gL,
BAVNA T2 F RLHOE, 50 ASIC F RZeg K, XA R R R, #3) PCB HhrEF7, BATS K Al-
PCB &) iT ¥ 3%2h, W= H4, EAXRANY &, THFF LG s RALZFESE. Al BRRELERIEE, §THME
MWRY FHg, RGERAREKT AR HE. Al F4AW/PCB 695%2)E Kbapsh T REXE (B3, A
BAZEE. BT R EBETA/MBEFE K. BIRRE, BEAL AI-PCB BAZSH 77 A4, Al 3850, ¥R
=Y QAR L & W X

RN SHE

m &4 AI-PCB AH A4, ERE. Al BHARAZTHETHE Tk, Al BRRTRKIER, A FEMHE GB200 &
ASIC 97X &, Al JR%H B A LMK Z4 @R A M8 A4, KRAZRMA M A, & TEIAl BRKRYT Z41%
KB RMEK) AR PARNT &, AFMERG,

TR AR HRET (RfEm L), PCB (kg k), FFAKEHR (BfEd L), FFERRIT/RE&/ M4
/B (FefEm B). B URIRDAR) ., Mot (Rfgm b)), 3l (FafEm B),

mr&a
FERKEARBIIG RS AIGC 3k B R B FAIAGG R4 ; sh3p4 Bk — & R R

HiFEL ARG —RNAEHF 1
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SINOLINK SECURITIES

HRBRENE SRS

Tk B4R

—. WS RIS

1.1 B HFETF: ERZHM. Meta IR KA LB

EREN 2025 FHKEH B LA, KA iPhone 17 £ 7| 4 B AhL, Watch 11 A7) 3 & F %, Airpods Pro 3. Meta
Connect ¥ F 2025 5 9 A 2 7, #iit Meta 5 /2 3Lk & 30 F & 7 MetaCeleste, 57 F 10 ] JF /2 73T, AR Bk 4% MetaCe l este,
BN RTREEZE 2 800 £ T, ¥ B LCOS+H 5| Xk F+ILE F 3R,

ENXRETFFEMH VI EFENS, 1) AFERE SR RKFOB TR TRAENEFH D, LA MAFH; 2) FHix
FANEA LTI, SWEAEZRADTTRISGH AR T L EORN: 3) WERITSTFFELKS, HM
BN R A CIHE R 2 Ly, B AIFFER T LS, FF iPhone 33— 413 5 K: Al IKAE, iPhonel7
24 SOC % F Al fe 74241, #L3k . FPC 3hMh, iR )G 25 7 @l kA B AMAS A, FR 7 hikmmy £k
IEAEA T, 2025-2026 F3F R AR A4/ 3% MAL R G 3 B AN E 3 KAL YA 2,

HKE Al SRR T, A A RETHEFET R, BAMA TR AR, 2B % %, DARA

IR TR WAL SN AR ST O FAER, DA RIGITHEAB TR, Al REREPHFIAZLEARE S ZFEEY, Ak Al RELE
AMZEWHEFT, BLEN “A--HR7 98, ZFE 43 Al REHRE,

1.2 PCB: 24 HFTAE, FIMTAAN “BRAALH”

M PCB kst x #T 8 AEA= 9 A F sk LI RA, ENMTLTAER LY KM LT, &7 Lgx RPN “hEEs
FAR HIBEHRMNZ LERIZ, T 2RAXATALE., TEMA RS ERH Al T4 K% E, H LS
HRLEMEEE, OEEAZPHERFRSGWETAERS, PIRBZRMAA A FE AR EE T A2 KM AE,

BEI: & FEFHAL B LEEMLFLHEE BE2: & FETHE) BHRESKIREHZ
& R HEE Yoy G R4 H B E-MoM

25% ¢ 15% ¢

20% |

10% r
15% -

10% - % r

0%

e
EL D

-10% r

-15% L -15% L
RiR: Wind, E&EFRFT AT KB Wind, B EIEFFF LA
B%3: & F ETRHEA B AR EBHKF] IR B#4: & FCFREFH) B SR EHIFILI %
G RBAA- H EEE Yo G RBAAT- H BEE-MoM
90% 30%
80% [ 25%
70% r 20% r
60% - 156 |
50% - 10% F
40% .
30% | o T
20% | 0%
0% | % K
0% 710‘%9*
S SIS S S S S 5% ¢
IS I IR PR IR R IR S oo
RB: Wind, BEIEFRA A KK Wind, BEIEFHF LA

BE 5 M R e — A A 5 A
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BZ5: & FEAKS BHLE ZANFEIEE BEk6: & FREPAKS BHLE FHIF IR
£ OCL-H EEE Yoy & ZCCL-H FEE Mo
0% 12% ¢

60% 10%

506 8%
40% T 6% |-

30% 4%

—6% L

KB: Wind, BE&ERA LA KRB Wind, BE&GEHAF LA

BE7: &7 PCB) B H L ZEHF]LIF% B#%8: & F PCB) B/ & FNIK I :%

& ZRPCB- A & i -MoM

A RPCB-H FEE Yoy
20% -
30% -

25% 15% r

20% r 10%

15%
5%
10%

5% - 0%

0% N

R
P D

N ISR SRR IR SIS o L
-10% *“
Ak Wind, B &38R LA kB Wind, E4&IL &4 5%HT
1.3 THF: Al #3BEP S SOFC R A FR, TEXE=ZFER
1) #&3h LA

Al 35 6951 B A 2 R AEATR M, Al FALEIE R MK, MARRA; MLCC FHLR 38, HMARA, £
2R FRAR (SERSEME. KITHL) . FMEE U WoA L8 (IRAEH£ LKA R 3545 E RISC , ARM &+t 2E49)
H18), ARM 2245 T MLCC BAA#MAEIE S, P 1u A EMCC AE &5 AZHAR, 446 WoA £ % MLCC ¥4 ka5 5
5.576.5 £ 4,

2) @Ak: LCD @44 A 55

LCD: #R3E WitsView AT @R, 7 A 32/43/55/65 vt @M MA&Mas -1, -1, -2, -3 £4, 6 A6 L£A@H
TR BEANR, BRI EATRT,

OLED: A4F L35 E = 4ehs . E A OLED ~ a3k, SR &R Fah EF X &MH ) AE K K+E = %Kik, 8.6
REZEZAENEAMFREZG T 6 K&K. AMKAMABRKE L5, HILETA L, XEZREMN, BERED L
b EF, BREEHEAMRERT FARIE, BAT8 6 RETMM MU ZZ. L6, WAF. %%, KHiEER
WA iR LA E AR, BR AR THEHRT BLEAE. FARIE, ZFEIERE, $HLE, TEF
A, #4z3%.

1.4 1C #&it: HEAFFFTAE LT AMHRK

M3 TrendForce B4 M R #AAL, BT =KDRM R ¥ s @z W &, 457 PC/Server /il DDR4 VAR
Mobile F LPDDRAX i A% s & & I AN (BOL) , 3] &7 3t BB = B AR MLA T, & Aoft il 24 K ah ik, H4est
2025 5 % = Z=—#% 7 DRAM (Conventional DRAM) Mr4& Z3% 10% £ 15%, =29 A\ HBM, #4K DRAM Zkta:1 238 15% % 20%.

BAVEIF Q2 F5, AREFHE ETOMNA: 1) #%5%, RERRL R, AR SAFBHFN. 2) &K, =1t
H K capex BENTF4 R Fh, SR LVREEEKXFIEES; RITEHEETFLZAEELT, INET L AMIE, &

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES

FIDIRENE 2RSS A7k JB 3R

W, BAVAA BB AN ARG LB BMNFLEAITE LR EME K AA LA DRAM B = HK, K E:
K HAIH, FRGE., AATEE, ERAA, THEA, BEAEF.

1.5 FFHERI. &4 M, BHRAAL: ARELER, PLERHEELRNL, AITERI[ELEWR

FFHRARI, RE, AH BRI R FFRT baEE 2L, £ B R BUTMEEXE 6 FFRFEEREH 0 #
Hih, FFHRIRE A ZTIREHS LR, HEFFFHRT LEFH TR, B o TRFLTEARES., M. R34
BT A IS F N, kg E AR

). I EEFKER, FASLERTIE, EAFKER REBEREZYRT, EAmaE T E 5
NBSKET @M. BRL, RAABF A EASARERER, A#FARLKFREHR, B8y 2 HF X TAHE T b
HBRE L H. th, HBM F R %4, B /= HBM HBF R ok, AIFAR R T bsEAney, Bl RiE: KA, doeF.
BEME ., AAGE R ARRAR HNEE R RSN IE, 2EE, R,

LATHMM R F LLAE R £, MTHE R4, BAR/RFEHh NS EALR LIRSS, T4 L340 F. 3t
THA R, AEUEFFRBEREZHEMEX R A= Ltz ERA, FHNEF FRZ ik Pz At EBH0
T, HMTAZNZ SRR RLFRBEAEN T AEA. Bk, £EAKZE DK ILE,ZE T
BAHRERh, HNT HERAAATEE, LS HAAL TR 255 EAKEEAL, BTaFE KT HOUET

IR RAmHN BAet, TR AREGARIEGE, 3mSR L MR K IR

¥ FIRE A EFRIBRE T A EAAME G L, ARIE SEMI 2025 4 6 A 6 H RAT AWML kA, THET ALK
RO ETERALY, 2RFFIKELTH 25 F—FFRLIEK 21%, X5 320.5 £, £EFT LY A, FLH
N TR 0 EBEAE, PEANMRARFFHRIEZERKROTHTH, 25 F—FE+F B REF FHRILEHTE4 1026
CEA, £ 24 F3H AN HFATRITH 18%.

B4, SANAL BN G R BASFAZY A x, HERCKEIT R R [Ty 1/ dE A A P AN 8]/
RHEFH/FEEY: - @E kT E, ¥FRERCAFEEE, WA RHA LRI, —ER#Ami k)
MTAFIHZEHNBH, AL TEEWEHN, KNFLEAFRERR. Ik, HnEZLEEKILE 25 F 3R
TR, ERXE SR/ F AR/ AN E T ]

F SR AR EDA B MM ATFHER G T2 T EH A ek N, Attt B, Tk ax s —k
FFRTLFT AL R, ZFREA, MR TIAERLE L. ST £ BAMCEEZH 50448 260 F K AT
BB, B AN T &G R H, MR EE I, b RIEITFT S MFN G, 48805 5F 28 8] a9 1L A,
HPUK RS R AR A, B AHREF,

=. ERXFH

A% AI-PCB RHE ik, (R4, Al BHR LT TESH T big

HAFAM, A CPX ¢ PCB, MAEARM#EH, &4e CX9 MW #73% PCB % K, VRNVL144 CPX &9 PCB i & # A 2 F.
FAhA RS EHARAR, A ERKA MI+Q i, de R A, EAHR PCB WA= A 2 R AEE A LK. ot
ASIC % K Al PCB AR LA 28, A& % B HDI iF3t, KELA LM @ M9 Fdt, IMEBHLERA, KIMIAA
TR T RO, B ASIC BRI K, FMEHARBAL, F9) PCB HEFH, BT S AI-PCB A )T
REY, WA, EAERAYE, THFFLGHEKAZEL., Al FRAKRLE KR, G TEHENERARYT Z5I1E, K
M BAAMRAK ) TR B B, Al BRAR/PCB 693%2)E K3 TR ELE (ilbu, A5 AZiLE&. &4%)
BEHCFHR/AEEER, BARRAE, BEHEIT AI-PCB BASH A A, Al 830, ¥ PR ETi8$ 57 ik,
FFARG: AFEAR. BREAK. FLBEE. PREELY. TLEEE, kFHLHH., 2T, AEZEF. KHER, D
RAM ., ZIREAY . SR, BSA . BISAEER, M. WRIRR. Bk, BT, T, AERY.
R, EEBAE, £HEK, =&, Kabkd, DRES., bF7Ee, PRASE., TFEF. fARY. 5
ik, FEEIR. M. Z5FER. & ET,

PR Al ARG AT AT HERIRGE K, KB AFIABMT AR =11 ) B EAEF E Al KBELGEA A,
ARABH L IAHA, 2025 S META, &3k, fhs. LT RF L5 AR L3 A0 60%, 43%. 45%. 20%, Al AR %35 A A4EAY
14724 Z35F £ 20730 &, MR ZE 38746 &, Tl A 3 NHDI L7, TkMmfdh 2K, BRYAE
SPEMRBITE O F LA He, BF BB &K B ERAE B, Al B4 E BN ESE, BEAAA Al BEE K
ALATATHENREZ. N8 Al L4 bbbRiRA, ¥ 0% E K. 2024 50 8) &A@ 0T H R AN
(4 k38 T AR & AR 75. 65%), Al AR %25 4= HPC #8% PCB /= sh 2y & 29.48%; =ik M 2469 AR K Be Bk
B A8 % PCB = %% & 38.56%, /& Al EKst—F kAT, N WFFdbimir B Eie, 2024 &) “@EHE AR
Bt ZE R LR R O A TS EAHIOCONE fo ALFREHEESHPHCRRT ZRE" . FEI N5
HOhEHE P (2024 S350 80k bbb 83%. 3N E A B LA B 91%) . ARBTAENAF R VA L IE SR (2024 5541 8 3
BRI D] 5 9% ZAKF), KAVRANSNH LR Al REFRRNE IR K.

bl wEEARBRRE, HIFAT EEHSERA, BFRD e ¥ 3R E&E B RKEE, NaEHE
FFRFREAELKRT R, SRR AR R, BRI, PE. Fk, BRBKENR, THESE RS, HLPAATRA
FRTEE, EFEEFFRERPEREM BY F. NAEABALKFFRITERE H, 2P R4, #

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES

NG ERRRESRES A

RIUAR, 3 XS SME, R F RS TERAR S, A A A AT B AR R T, AR T
Ao EERRIK BB AT LA B A F6KFRARIBIRY >, 25 FARNY > DES FH, 2N E
P SR KA i RAT R AL SRR B EE R, 6B . A AT Rk
FERARRRIK, AHTLCLIBEF BT HRABILA (COP). F & FHHELS THIREE (PEVD), BT &
WA SRS, RUEE S B, PR HEEN, #—RE Lk,

B 28 AR ARBEES AoT 4, AKHKE, LEEE. FMETORBELRARE, BiLE~
B REAI SoC B K 15 AT TE RA I T EA N0 S LIKAEDF, 26 BRIETBIE P E R A
B, COLATE RS Y. BN THEELREAS LIS, S LEH B, ERANIARTE HEEALE
Fo AABKEREEK, BARAHEAE, ERTFH— AN,

LEW T Ao b S AR K, A R L LA AR W E) B A AL A 42 HF . ARIEAN SN2 25H1 S A S ke
Mk %52 AN 13.25 12, FH+23.91%, ¥ SRS 445 R AR % ofh. 514, 28I R 694 5
NE BT S ERE, NEFITRMARGGE L, e K4, 55 hste i bE T A | R,
25H1 N\ 8] 4 A2 AN B MIE £ 29.72%, H P ¥estb 524 F K 33.26%, B E—FRFHEK 2.93%, 25H1 /) &) 4 5% K3
L 4 SR AN 4. 59 1270, FHH15.12%, 25 F L0 S B B4k 409 £ 4] £ 5 23, 65%, Frb-10.99%, & T
NGB BAAEERIMA A IE G E R E, AMRAERL Y, BLEMEZRRSHBHE, BARDHEAET R,

PNE: HERLEENSIBEPOLEEE, B KT RENS K. 2025 55 EFFNEFRIENER 14.92 ¢
T, Bl+53.70%, K I B bk N EX 30.07%, 35 BATAHR AR E-KEE, O3 NABHRIEY
SR ETFR. NI HERFRABEEOCEALARFR—ZXEF K65 £ 5 HER L0 E R KA THEA >
BRI KA Ko 5] 69 MOCVD X & T AR E P 9 & & &% E KA NE &, A5 L R HEL AT 5 69 ]
A2 LED X & #)3E Bo 4 8] 10 A 5537 FF & 49 LPCVD 78 % 3% &-F= ALD A2 &, B 77 . ASENET % 51 K13 K
MEELWITE, A3 RS AR EREH0RRTRR T2, FEUAHFEMINENE KK, 2025 F EFF 3849
Z 40X &k 452 LB L 37.81 127, FEE+40. 12%; LPCVD & & L IAKE AL 1.99 12T, B H+608.19%; BiliiFr4s
WO REANAN AR T HEAG MBI E T RBART LN A E T R ERA, AASTHEE it
HEHEHT SRR L ERARAEE ., Wik fEEREN TS RAT YT RFERHA, AN aHmRiEYE
Ko MEFFRIZT EHS% ), EAMNRETHLLHHE 2K, NamLTna “HBina”, Haskh
W% &k, FEARIL &5 BT A R

G 1A 256 F EFFHRERK, WAAERFEK, TREFRTF: 1) £25 FEFFHFLCTEABLGEST,
T 5 T RAURE KBS B 2) Al sl Ak mEH R, PCL IR & AE T HFMBM A6 E KF8E K,
N BRI T & ERA, N8 REAHST . T AR HTF S AR FE BN E A F LR K,
AMBEAELF “BZHR+3mM A7 AN AR CHEKEL: £ Nor Flash Ak, NAAHLELERE =, FEAR
FBRRE, TEAEHTHEREERALEK, AL DR A8, =2, £b. &) EFEIK) doiR iR & 4]
AT, HREKGTHEHT, N ~=HENFHI, DDRE =& &b RA;, LA FFILA LA E, £ MCU AT, 29
YR SR SRAC R AR H T A T e Bk ek, 25 F L ¥ SR AAEY 20%F) 38 . Deepseek Atk T Al dE3EFe )y f E AL GG
A, BARM Al FReyA, SRANEHBETERKIFHOER, NAERTANFTEARELE LR, Fio
NIRRT E, RHEAEHSE A Fh, Al PC. A&, MBASETHRGE P 46k BINA,

CRAET: ATEBIEEN N TR IR ZIK, EFITEMH. 2025H1 8] 69 B = 5 & R BN 2. 63 1L
(B Eb+9.52%), & toik 89. 11%; BLik B AE4 Ik 42 IAL AN 1300 7 T (B EE=79. 63%) . 2025H1 4\ 3) /& 3 TAZ &5
994.25 77 T, ¥ 2024 S K¥EK 603.50%. #RE 2025 FLEF NGNASR AIRETN 1.92 L, BE—FREK
24. 68%, FEFiTH4i#h, 2025H1 NS 69T K Bl EH 6.02%, FFRBNA EoiAIEK, 2025 FLE SN2 542
“ERRBR AN TG EETALR LRI RS R R A /) 69l& (GB/T45345-2025)" B X4rkE, TR T “F
SARITI PVD T KX & R” ST AT B 4%, % T “DPLEBS-1100 45 F T R K K X F 4L &R, “MHILsET
FEMBIFR, “IFFhMHLELYATHERZETRAAIEHR”, “PECVD A2 & %448 ALD Zhae A4EFF K 7.
“HCIBS-1100 & F R IBHBEIE X EF AR L LR, “WEINZ BRERE L EH R FH KA E LA,

=. tRIRfTIEmm
R AT, 5F ¥ H — AT XS, RERAT = LT koA AR T B E . RR4E, R A A 6. 15%,

5.98%. 4.81%. Kb/ =Aeh &b b, RIT. 4246, HKEBH A A-0.41%, —0.66%, —1.43%. A J& &€ F47dkikek
&7 6. 15%.

BE 5 M R e — A A 5 A
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BE: K®GHBBHSE (BL2: %) (2025, 09. 08-2025. 09. 12)
JB ik 2
7 r
6_
5..
4 }F
3_
2_
1_
0
kekhkhhkhkkhhkhkkhkiitkkkitkrkkiikkikikkik !
JjEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE
ol 8l ¥ ¥ E R E Y ELXS A EERIE LS I H
I R - I R A B T R T B SR N VR N
2 L o ) - ® | E R = ol R OE X R B E KK E
% & £ N N G A P - R I L T

K F: Wind, EA&IERFF AT

BRT Moy, REKBAT = KMoy HRA T, KA T 11, F 34K, FKekhany A A 1.

33%. 8.06%. 6.52%, #K

BREEHZ K@My HBIEABEEELT., EFhFSI. LFieT, HF@H5HHA 5 17%, 2. 1%, 0. 85%,

BE10: P7 —RETLAPHRMRSHBEN (Elz: %)
(2025, 09. 08-2025. 09. 12)

BEI: PTZXETLapK%FRBNE (El2: %)
(2025, 09. 08-2025. 09. 12)

B ERKERIE

N A
&

N 3 N
%Q@ﬁ) 0@@«) &
B & A2 Rl
& 3 o 5 %

&

LIEE X

A Al Al A Al Al A Al Al A Al Al A A Al
& @4\ @& & @4\ o L&&s @& Q&ﬁ L&ﬁs \&4\ @lﬁ L&ﬁ
KN i3 P S S S S
B K A GRS N EA R R
%)&r %% "KW o 0 &%‘5 mfy K Qj;( .
®OK K W 4 % %
¥ # 5 >

®
S

5
3

X
X
B

%ﬁ?ﬂ
P

¥
A
g %'K

KB Wind, B 455 %5

ke Wind, BE4EA5 %A

MAE LR A, ARERSGE], #task,. heldg, Wagad, JEAAE Y RgaT 2 KN 8], Kiaa Ak 71.74%,

34.85%., 32.98%. 29.70%. 27.32%, @A A A KA., F KL, K@

—-8.87%. —10.84%. —-11.57%. —14.07%. —14. 48%.

Bty AHRATEL AFFA, B Alh

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES

PSR EZ RS 7k JB 3R

BE12: & FRENKEFZNE (%) (2025, 09. 08-2025. 09. 12)
80

70 r

60

50 r

40 -

30 r

20 -

10

0

(10) r

soines |

it

W T S

oy

%Fai-
7

Sk €2

3
w
®
a

(20) -

Fik: Wind, B4&LHKF 505
M. KSR
AIGC #E R ARG K : A ERNEH B Al, GEARTLESFH—FTmAE. Al ZHIRREA XS LR ERALE
AR %,

SRR A — TSR 2HER AT HERERWR, FL£E, BA, F2FERL0ERNE— SR, Th
AFHAK DL OTT LR,

LI EH R AINIAG R H e KR FALRIATZ 7, 3= sk T A, #AB BB K EHR (BFHAE,
R, K ) HRAATA, ©AHEMETH, LERNERRMM, TiaxT4xn ks> £#0.

BE 5 M R e — A A 5 A
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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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SINOLINK SECURITIES

FIDIRENE 2RSS A7k JB 3R

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
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