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BT R TN (HHTR)
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SRBAHFIIEFERMEZN, KFK Al ERIESI R

BFREMR:

m EREAERVNETRREY, KR Al FRBI RN, §REAH=FR, Q3 FAFI 331.0 LE£L, FHEK
40. 8%, KIAA1HE 151.04 £ T, FIHE+50.0%. /58455 2504 2k A 3227334 fe £, FlE-FA&F2H0oEK
55| LA Z 35% A4, it 44 CAPEX % 4007420 10 £ T, &R kit $IA2F Kik%h, 2503 ah AN L F, A3
3. 5. 7nm #FIAZMNLG A B LA ] 23%, 37%. 14%. &R T Al FRKEALBLAIN, N8 ZAT45 3] 24729 5 Al
N CAGR A 2| 45% & A, L AT/ 8]IA A K% Al LN 49 CAGR 3 T 4531, B AT token HZa9E K XK, 4
T A BB KASTER, 6ARETHEIIRAI B2FL Y, KP4 forecast R3E, KB TRIBUYEFHY
BPOES, EEMAILHEEF. £F cowos Zi, 6REET, Al IAMAGARSG, HREFREK, KNEH
MY EE gap, LARS 26 Foy 7, BARGKFTRAOEAFZH., X T N2, A6 #42, ML R TR
RAF, JU-FPTA BRI H Ao 8] SAE. N2 12 2504 WA= =, 26 FIRW Ak, T BAKATFHA HPC & K, N2P
‘ﬁrvx:‘ud@%éﬁéi%%aawi it 26H2 & =, A16 fRiEASEI1T6 HPC /=5, ARZWE E. A% A LT

%: Lk, #4% TrendForce $(#%, A JA DRAM ZLE T %3 43R 448 By, ) Q4 A 50RO B 4K LA LM H 4k ad
o} é’, #t—F #4155, DDR4 5 DDR5 Hiks 9 2L BT R 7K 78 & 38 15%~20%, 4240 P9 BL 4840 A st —F Lk
#9718]; A< J& NAND Flash JLGE 7 % 3& B 3% %k 4, Wafer ¥ R H 4 AFKIBMHrh, S5~ 2hikb @ L,
TR E A 15%~20%; A TF F R MBF L EK, Wafer 52 %ok, TF 7805 KM, #E) B 20
BRE, R, BEEMRETAHRAS, BARMELAREG. SRR, Al FRFLR, ~ LR

, BT REIANZFHELGH, EHAFEREZRGTHT, Al LG HLRESGERK, BARE, BEFE
4 Al-PCB BAZ-SH /) A AF, FRER O LT3 & 7 ik,

wHEENSME

B AN ETELHET s AI-PCB RS H 4B HEA R FER T sk, 6T Al FREEBMA,
N E)ZATA8 5] 24729 S Al M CAGR ik 2] 45% 4 4, % AT 5] IA A K & Al J N 49 CAGR ¥ & T #L45 51 Bl AT token
HEOBRRKEK, RILT A EHGBRRKAEEK. GMREETHIEZMAl BF LY, &P ) forecast K%,
BAVINA T2 & LH3E, ) ASIC & KK, X H AR R4, #3) PCB =77, BAT% K Al-
PCB /83T #3%32), = ih4H, ERAY Z, THFEFLGHEALELE, Al BRRE KL, BIERRY ~ 4%
%, KEBRMRELT BALRMLE. Al FHAW/PCB 493230 E KL FHBEZERLHETFH/MBFE K,

B @y TR AR e T (BEE L), PCB (mikw b)), F34RE R (BiEd L), FFHRKI/RE/HH
/BRI (efEm B). B URIRDAR) ., Mah ot (Rfgm b)), 3t (FafEm b)),

N@ER
FRRETBINIA R ; AIGC Bt & R AT AR e ; 304 Bt — & FH R A9 %,

HiFEL ARG —RNAEHF 1



= = IE 5

SINOLINK SECURITIES

FRGIRENE 2RSS A7k JB 3R

—\ SRR

1.1 B HRET: FERHMML, XE Al BNHFELEHF

¥ % 9 A KA iPhone 17 &7 4 ##i#L, Watch 11 %] 3 2%kF %, Airpods Pro 3, Meta Connect X 7 AR B4,
T FH R KM, E B LCOS+H 7| Kk F+ILE F IR, AT, OpenAl 5 = iflh 5 £ W, X £ Bl 478 — 308 2%,
BaT FRABF AU, Fitits OpenAl 89 A T4 AL AR B W 4E

SEM AL ek b, A R kRN 25 FTFF £ 26 FH 2 kB MBS FEHMEN, €15 Apple intel ligence
)T A Al Siri, 3B E SRR R edEd (R4, Irabl, BREES), #MEAATEAZERA M. KA1A
HERGEET B RE P BEIK, BR4—KLAE . Apple intelligence £1#F R KRS, A2 ALHTH Al 350
k%, iPhone :ALEARA 2 442,

HEPURE A SHMA L AL RS @, 2 Al BReETH58y 8, BANKATasREwmil, 2 B3 T8, KA
IRAETR WAL SN AR ST O FAHR, DA RIGAITHEAB TS, Al REREHFIAZLEARE5 ST ZFEEY, Ak Al RELE
AMZEIHH =T, ABREIN “A-F-HF" 9, E3FEX0E A IREHE,

1.2 PCB: 24 HFTAE, FIMTAAN “BRAALH”

M PCB = b it s # 4 4EH= 10 A sk L kA, EAMT LR AR LY KW LT, A Z Lgx AR A “fRiF
BEAE. AREEME LRI, TERARATALE, TIRMABFEAEWBFR R Al FE AR S, FEMRY
MR ILENRRE, WEEAZRERBIESZHTAERE, PIKFRMA MR RRCZH T HI RN S,

BE1: 8FEFHRB B LEEKFLNEE BE2: & FEFHAY) B LKEEMIFLHE
& REE-H S I-Yoy & R H BEE Mo
25% ¢ 15% ¢
20%
10% -
15%
10% | 5%
5% 0%
0% 75%@7/
5% o
» Cow |
ow | 10%
~15% - ~15% -
kB Wind, B4EIERH LA KR Wind, B ALK AT
B%3: & FECFHHEH) B HEEHMP IR B #4: & F & FREFF) B L EHIFILI%
G R A~ H BB Yoy & RPETAi- H EEE - MoM
90% 30% -
80% | 25% |
0% - 20% T
60% | s |
50% o6 |
10% |
30% |- hr
20% | 0%
10% RN~
0% “109L
ARG S T e e “1s%
O G I I I I I S S “a0x |
kiR Wind, BEA&ERHF X FKik: Wind, BEA&IERF A

BE 5 M R e — A A 5 A
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BZx5: & FEAKS BHLE ZFAHFEIEE BEk6: & FEPAKS BHE FHIFEIEE
£ OCL-H EEE Yoy & ZCCL-H FEE Mo
0% 12% ¢

60% 10%

506 8%
40% T 6% |-
30% F %
200 F

10%

0%

—6% L

kK Wind, E&EKF 5T KR Wind, E&IEFRH AT

BE7: &7 PCB) B H L ZHF]LIF% B%8: & F PCB) B J /& FNIR %

& Z&PCB- H & i-MoM
G FRPCB-H EE W -YoY
20% -
30% -

25% 15% r

20% r 10%

15%
5%
10%

5% - 0%

0% N

T & @
P P

RGNS GIEN SIS o L
-10% *“
Kk Wind, E4IER AT Kk iF: Wind, BE4&IEK %A
1.3 T4: Al %4EPF S SOFC LR A XN, TEXEZNFKER
1) #&3h LA

Al 35 6951 B A 2 R AEATR M, Al FALEAE R MK, MARA; MLCC FH R =38, HhARA, £
2R FRAR (HERSEME. KITHL) . FHMEEL L WoA L8 (RAEH£ LKA R 3545 E RISC , ARM &+t 2E49)
F18), ARM 2245 TF MLCC BAA#MAEIE S, P 1u A EMCC AE &5 AZHAR, 446 WoA £ % MLCC &4 ka5 5
5.576.5 £ 4,

2) ®@#: LCD @Ak A& A%, 322 A 3L

LCD: ARIE WitsView AT @AM, 10 A L4 32/43/55/65 »F @M MA& M4 T3 0, 0. 0, 0 £4, £, BTEH
BT, £ BRI RTMAARA DL TS, @k FXAET—HEE~, PEAXSH ZHE DR LH5HE 3-
7 AAREWIARERIEK, FHRDBLANE =454 80%AE, £ 10 AW 15EZE 80% AT,

OLED: F4F L5 E = hd ., H N OLED Z k. SR AR HH Lk &M AE L K+E = HKmik, 8.6
REFLERZAMEAAMH A TG T 6 K&, AMEAMHRERE LS, HIERA LY, XEHABEN, BEMRED LD
LS, BEASSH EAMREOKR FARIE, BAT 8.6 K&@M) MRIBF=2, LG, TH 7. $#f2i%, KEiEiEM
g A ik FREE FAAZ, B WAk T @R BLEOE. FARE, B AEREE, EHAE. RA S
A, #4z%.

1.4 1C &it: HEFFZTAA LT AR

A4 TrendForce £ 51 m#AL, W F=KDRAM R ¥ =i @ s = %, HFK%: 5 PC/Server il DDR4 VAR
Mobile Jil LPDDR4X #t A\ & & 4 4 B HA K7 (EOL) , 5] A H b X = B ARME G, St hirE8 %6, HiEA
2025 4% = % —f% % DRAM (Conventional DRAM) MM 4& 3% 10% % 15%, =29 HBM, 4K DRAM #k1305 Z 38 15% F 20%.

BAVAIFA Q2 T4, AEFEETOMNE: 1) H4%35%, AR, A KT SAHFRBKN. 2) FKm, =it

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

FRGIRENE 2RSS A7k JB 3R

H K capex AT R, SR VB EMHERKFAEESL, RIHEELFLRIEFLN, AAEFRKELEME, &
W, RAVAA G BRHANAROEEG LN B, ZNFEAEFLLBFHE RKAF LA DRAM B ZHK, #ZlXiE:
B ENFH ., FREA., R EBE, BAMN., Tk L. LS,

1.5 FFHERI., K& A BRANL: HRELBR, FLEHSEELRNL, AZTTEIRELMR

FFARI XL HA RIS FFR Tk bkid 2R, £ B FBURMAE X & F FRFE R & o F#
Hh, FFRRE AT TIEEHE SR, AR FFRS LEZH T &, B o R RUTEARSE. M K344
BT A IS F N, kg E AR

HM: R#HRFREE, TASLBERTIR. FAFTKREE, REBGAEY 0T, HA%a L TEANE > F
NS KR TTE. AR, RARBEF A EALATRESE, A#IEZREH, FEYy 2T TAEHE bt
HARE L . sI, HBM = At % sk, B = HBM T R AL, 440X = biireg, i KE: KEeEAH, goeT,
BEme ., AHEA L BRAE MR G AAM . PENIE, 2FE, fkim,

LA F A A L, BT HE A4, EARI/ICTE N NG AA SR CIURS S, T4 hME, A
TN R, REMEEFRMERLGEMA LS, A= Dbl BAA, HI0EE SR D5 P 2 E 4336 09
A, HMT R 8 RIS RA S B AR AR T B EA. B, AEAKERBORLT, % 10 kit
Bk Roh, 2 AN, LA B TR BEYEE LRI, LTHELGHELT, 104t
IR AR AT Bk Ao TAIEZ ATAR R A A, i fa SR o B AR 35 SR

¥ RIRR M FFARREFAEAAEE L, ARIE SEMI 2025 5 6 F 6 H R A HIRERE, THETALF MK
MR A FTTIHERAY, 2RFFRELETH 25 F—FERIEK 21%, 53] 320.5 10L&, RETAEH A, Kb
WA TR E3EA, PEMRZLRFFRAERKGTHTS, 25 F—FFF B RKEFFRLE& B TEX10.26
fLET, 1224 F3EKGHEATRTE 18%.

B4, HRMALE NG KT AARFAZY F ik Exb, #EKEIT RN KA [ 261/ 465044/ o 8]/
BHFH/FEEY: - @k eTibE, FFRELRCAERELE, WA RNA LK, —LR#AHAZR
MTAFIHZEHNBH, AL TEEWEFIN, KNFLEAFRER R Ik, o EZLEEKILE 25 F &
TR, ERXE SR/ F AR/ AN E T ]

FFHMA: HFFEHEDA M ATITFHER G ZT42T B S ey bk FN. Mt B, Tkp o —ik
FFRTLFT AL R, Z WA, MR TIAERLE L. ST £ BAMCEEZH 50448 26 F K47
BB, B RN T RE&G R H, MRS LS 0, b RIEITF S M FN G, 4835 45F H 28 8] a9 LS,
HPUK RS R AR A, B AHREF,

:- AY Elﬁ&ﬁ

EF O ETETH~ i, AI-PCB B SH A4, BEEIRER it

ST Al FRKERBBEN, N3 ZATA55] 24729 4 Al JXN CAGR ik %] 45% £ 4, L AT/ 3TN H A& Al JANE
CAGR & T 4543l B AT token ZWHR A KK, 4KILT Al AR KAFTE K, 6RELEATAHI ZMAlI BFA
¥, Z P4y forecast k3%, KRAVIAA TFEILE KHE, w3 ASIC & Kk K, ZAXREKREAL, 3 PGB
&, BATZ K AI-PCB NS iTH 3% %), /= iH4, EARNY F, TFFLGHEKALHLE., Al ZRARELE
Rz, HTEIERARY ZER, RGEEBRRLK BALRMTH. Al ZMAR/PCB 6952 & Kbarsh TR B2
EREFOTFHR/AEET K, BIRERE, BREAFAZTTIETH kit AI-PCB RESH @4, BEHELHRFR
Folbbk, AREARGY: ARAH, BEAR, FERS. ALUBEE. TLFEEHE, AR, KHwsk, BRER, ST
wF, ARETF. DEMM. EERER, MM, BRHEAF. BTHA, ARy, EXL. RHAH. BEDAHL.
MBI, LHHEARK, ZEAR. ZFER. Kdtdw, baeal, PHNE., KNAR, TE2E8F, ARG, T
AT, AL, EEER. R E T,

PRI : Al ARZ AT HEHERIRGE K. KBINT AT LA THEE =t H T BEAESME A Kb A,
ARAE B A, 2025 F META. &3k, ik, L35 KFF E 5 A B tb3g 40 60%, 43%., 45%. 20%, Al JR %35 AAAfE6Y
14724 Z35F £ 20730 &, MR ZE 38746 &, Tl A 3 NHDI L7, TkMmfdh 2K, BRYAE
SPERBITE O F LA He, {BF BB & KT B E R B, Al B E AR ESE, B &AAA Al A E K
ELATHZENARRZ. N5 Al i bbbk R4, V20 ERSE K, 2024 50 5] £k 38 T Ha g AN P
(£ k38 T AR & AR 75. 65%), Al AR %35 4= HPC 48X PCB /= sw 295 29.48%; =ik I 2569 AR K Fe B9k
B A% PCB = 4 b 38.56%. £ Al & Kt —F 9 FoUT, NELFFibiek A B rie, 2024 23 @i R
Bt ZE R LRPR CIHBRAE TS EAHIONE fo ALFREHEESHRPHCRRT ZRE" . FEI N5
B F R P (2024 F3E UL & b 83%, 3EAMEA) B LIk B] 91%) . RBTIEANAF K VA X4 SR (2024 AR
BRI B 5 9% ZAKF), RAVRANSNH LR Al REFRRNEI R K.

Al % H B EABRR, HIFNET & EHFERA. BIRA Gk ¥ FHRE R =B R, NAHEHE
FFFRBEERKT B, FRBENE, BEUR, PE. Fih. RRBREHR, THEE %Y, ALLETRA
P hE, EFESEFFRARPNBEREM BT o NAEAEALKFFARTERE B, 2P A2, &

BE 5 M R e — A A 5 A
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BRAR, AW, Mt FRFBOCIEHBRRE, AFEEENGM AALRRAY ZTF, NAREELITE R
No BHARIK EE[TAFLEMBAAMHE KT FAA LB, 256 FAXNAYT ZAZRE T HR, NaEHNE
FEFREERT AZERITERLGHEAKRF. HEF G SSES, FEUAHMABSKY, NEAELE Folk
% ERAKBET A, RAFRKEEA[ESFHTHRZE1%E (CCP). ¥ & FAR3E %A A ARk & (PECVD). BT &
MAREZ AW F LRI 5, TEFEGFERE, BRI AHTEN, #—FIHEFTLE KR,

XA N8 B R ZARF LIRS AloT AR, AR, L&EE, TMFTORRRXERAKE. BWMEZE
SRR FALIN SoC R 2w A THRTF RAFRERELENNEXIKAHTF. » 5 BHIETLBIE PR EA )
B, AT EFRY ., B THEREARIALETFNSEM, FLFR B, ZREAIUARRTEL BFOREE
Fo malBlmmigK, BARASEAE, EATH 4 AR,

LEW T Ao b AR K, BN AL ILBEAZ R W E) B AR A R AT, ARIB F) N2 25H1 ) S AR 5 sk ie
Mk %2 IALN 13.25 1270, B b+23.91%, ¥ FARAE 5404 8 WAt A % SAih. 51144, 24T K 69 4% 5.,
NE BT S ERE, NEFITRMARGGE L, e K4, 55 hste i bE T A | R,
25H1 N\ 8] L 2 AN B MIE £ 29.72%, H P ¥estb £ 4R K 33.26%, B E—FRHEK 2.93%, 25H1 L\ &) 4 5% K3
PR 4 SR AN 4. 59 1270, FH+15.12%, 25 SF EFF 0 S B B4 b 409 24 £ 4 23, 65%, Frb-10.99%, & T
NE) SN ERIRMAE SR EEERILST, YAHBRIABERY, EEME FRETBR, BARAIFRET RA.

PNGE]: HERLEENSIBEP O LEEE, BRI RENS K. 2025 55 EFFNEFRIEZNER 14.92 1C
T, FIH+53.70%, FFE Lk b F gt N Tk 30. 07%, 3] BATAH A B % &5 KL, O SAREREI LY
SR ETFR. NI HEFFRABEEGEOCEALARFR—ZXEF K65 £ 5 HER L0 E R B THEA >
KBRS E A F K, N5 E MOCVD X & AT LAREE P a9 4 7 & E R BNE &, N8 Tk A FHE L 7T 7] 69 R
WA LED X &4 o 2 8]0 A S5 37 7 & 69 LPCVD i 3% &F= ALD A2k &, BT A 2R S R#EATHHREK
MEELWITE, A3 A AEREREH0RRTRR T2, FEUAHFEMINENE KK, 2025 F EFF 3849
Z 40X &k 452 LB L 37.81 1270, R EE+40. 12%; LPCVD & & L IANE AL 1.99 12T, R H+608.19%; BiliiFr4s
WO REANAN AR T HEAG MBI E T RBART LN A E T R ERA, AASTHEE it
BTSRRI TIEZEARIARE ., 2 BRI LT 2T 9T NSRS, AN W REE
Ko MEFFRIZT EHS% ), EAMNRETHLLHHE 2K, NamLTna “HBina”, Huaskh
W% &k, FEARIL &5 BT A R

KHENFH: 256 FLEFFXRERK, KAAERIHK, T2EFRT: 1) £25 FEFFHELFEABRGEST,
T RAURE KB I HHG 2) Al FEsaM Gt R2 A, PCL IR B . AE L FFABM Ai569F KL K,
NE RS T B RRA, NE FREEMEEITE, FAAE.HRF S AR F RN AEE R LRI K,
BAVHGEAF “B FHAREHM AL AN KRB O KFEH: £ Nor Flash 43k, NS AHELAKE =, YEAR
R H, TEABHTHERERERAIIEK, AFAL DRAM AR, =2, £4. HHEFH5 KT Rk b A
AT, ARG KGTHEET, A& Fme s, DDRA &5 Gz, AR Bk £, £ MCU 4%, 43
kG SRAL IR IR H B R Lk g e skek, 25 F B F SR LT 20%F) 3 . Deepseek Aok T Al R Ao H KM A9
A, FAEHM Al FRGAL, SN2 BRETEREHOEZR, NAERTFAIFEAREBEFEK, Fi6
EE B R T E, RRIBEAE Al FH. Al PC. A%, MBAEZTARNE P I6E 3 EIRF),

LA : ASPERREAN TR EZ T, EFITEEH. 2025H1 N30 A =R L & R IAME KRN 2.63 LT
(B Eb+9.52%), & tbik 89. 11%; BLik B AE4 Ik 52 IAL AN 1300 7 T (B Eb=79. 63%) . 2025H1 4\ ) /& 3 TAL &5
994.25 77 T, ¥ 2024 S K¥EK 603.50%. #RE 2025 FL¥F NGAR AMIRETAN 1.92 L, BE—FREK
24.68%, FEFiTH4i#h, 2025H1 NS 69T K Bl EH 6.02%, FFRBNA EsAIK, 2025 F ¥ 5N 42542
“ERBREAMTAE EETALR LIRSS R IR A 69 & (GB/T45345-2025)” B KAk, Tk T “F
SARITI PVD T KX & R” ST AT B 4%, 7T “DPLEBS-1100 #5F & F R K K X F 4 E &R, “MHILsET
FEMBIFR, “FFhHHLELYATHERZETRAAIEHR”, “PECVD A2 & %4 4% ALD Zhae A4EF K 7.
“HCIBS-1100 & F R EIL X EF AR L AR, “WEIN S BREER T EH R FHEAE LR,

= WRRITIEEE

AT, BEPHT AT LR, REWRAT = LT oA RRIT. BER . RS, R RS A A 4. 89%,
4.17%, 0.86%., #k#kta)e =42 KA %, F4. ©F, KOS HAH-599%, —6.27%, —7.14%, & & & F 47 bkskmgh
~7.14%,

BE 5 M R e — A A 5 A
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BE: Kt HBBHE (B142: %) (2025, 10. 13-2025. 10. 17)

JE ik 2k 8
6_
4_
2_
0
R kikikkig
e g
2E R T EE w3 *FEE &K '
BB E W 2R YR EEXER ‘
of g X O B R X H R K E xS
R ORRE A ol R Mo R R e
4
6
_8_

K B: Wind, E&IERFF AT

B Fmommie s, FRBERAT = KMmpme A T, @, 2B, KoM H-1.80%. —4. 64%., —5.76%.
BB EEHZRmMy WA B E T, AF O, FFAREE, RERY N H-9. 24%. —9.33%. —9.52%
BE10: P7 —RETAPHRRSHBEN (Efz: %) BEI: PTZXETLapK%FRBNE (El2: %)

(2025, 10. 13-2025. 10. 17) (2025. 10. 13-2025, 10. 17)
KIS
0 . . . . . LIEE X
1k 0
‘@k \&\ ‘9\5(\ @\ 4<\
2 @ % R d E SEEEEFEEFEFEFEFEFEFEEEEE
1 X %o & R 1 : R - 0
e PO P o PN BN N N B N N P B
-4 - i Y [ 4
5 b ? @’x
-4 E B
-6 r
-5
2l
8 | -6
9} -7
-0 b -8
-9
-10
KRB Wind, BEEIEFFRAT & R: Wind, B&IERHF %A

= Ak

MARLF LR A, 10.13-10.17 #AlA], FEalw 5. Lk, TRE. G, FRAB N EREITE KNS, K@y
A 24. 47%. 23.35%, 18.81%., 16.68%, 15.49%, AT A L ER K, R E. £EHA. £ERA. TRHH,
H g5 A #1-18.16%. —18.90%. —19.30%. —19.56%. —21.90%,

BE 5 M R e — A A 5 A
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HRBREE SRS

7k B4R

BE12: & FRENKEFZE (%) (2025, 10. 13-2025. 10. 17)
30

20
0 I I
0
- s ﬁ
w - & h ;
(20) 1

(30) -

R

e 41 o,
XA
F-he

% iB: Wind, E4&IEAFRAT
m. RBER

AIGC 3t E R R NG K e : M EKNIHA A, BEARTLEFH—F A, Al ZRIRA XS S A E &AL
SR %

SRH B —F A AR AHGER AT B AEERNR, BE£E. BA, HLZEE R0 FRE— SR, TH
LS EAE LB CTT L R

A3 “’*a‘»ﬁ&%ﬁﬁ}]é’aﬂl‘" W RFRTFIAIIZ A, M Z BT A, BB s K SRR (L3AF,
R, K, fRe) & RKTAR %ﬁﬁ}] CHEHMETH, LEENELRAMAM, TR XN 8 kb > £ k.

BE 5 M R e — A A 5 A
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SINOHINICSECURITIES i \@ R E 2RSS i3 AR
70 B KRR YA
FEN: FIAK 3—6 AN A W4Tk Likig E AR KA 15%A 1
HH: MIAAR3I—6 /A MZAIT L Lk E A KA A 5%—15%;
Pk MK K 3—6 AR MizAT TN EART KA E -5%—5%;
WA MHARI—6AMNARZITL TR EATKEE 5% L,
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# 3 #
B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
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, THRAMWEE, 75T EEARELARE. RARRWERSH T km G BAIER LT L5301, F45 KB I L HAE KN LA A B I BT 89 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, RIRERAGETIIASS AT LA TR T RORE, T
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
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
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