ﬁaﬁgjﬁzﬁnu 2025 108326 H

BT R TN (HHTR)
T AR

AR S

BFA
SR #EEin ik S1130518070003)
fanzhiyuan@gjzq.com.cn

TR, ERXE=FIRBFRETEISGR

%?F]Rm,m.
Al ERE%), ERXEZFRAZRABP I . Al T RHFLERE), DAl F LN EEAHZFH, RS
BT RIRELsr, 10 A 23 8, A8 TAH T =FELGHE, Q3 B0 28.4-32.6 1L, FlH3gK 135-170%,
H)E 5. 4-6.2 /L, FIHIEK 504-592%, EAAAiE KARTAH, RTEINAl KE PR30, W87 bk BT
HAE KT Ak Al N, 1% CoWoS & K, Ao 800G, 1.6T HAL3k B AI-PCB ¥ #471% &, &4t T Al FK
RAL, N8N H A BABILZ AT 24729 55 Al JXN CAGR ik %) 45% £ 4 #4945 5] . B AT token & 89R K X3g K, 4RI
TA EAWRKAEFEER, 6REETHBIIAl BT, &P 4y forecast k3%, JLB TIRZRGEFE P91z
5, AEEYF—FF L5 COWOS & = & Al & K455 BT RESNIBENA =S, BRXERETEA H)
oAbk e Ty @A 8], ZE KGR EE éa%’l%"*’%l . £ Al JRH B . M. AR G K 692
FRWHT, Al FHIA/PCB/BT HARE KL 2k, o~ S IFRM, 3 HH a0 U BH %, G085 K RN
AP, G LR ALER, 3 \/‘?féﬁ Dram #= Flash = & 842304, BPAEIRMN, A A 28 d &
48, HE#NIM%E. 44 TrendForce % 4%, I MA& 7 &, AF DRAM IR T 3% B & B R IME T K ek S, &
”‘J’—"’—H‘Ll‘ S HeEE, %@%/?)’/M\ 18 LY E A S Ak A, i%—ﬁﬂ_‘ Kingston #4& 87k LIk &
, B LT ERMMECOELEYFFSE MY, FALELRZEF VB LGE EN B KPR & W HF L
T, MR E KL AL, NAND Flash 512Gb Wafer R 2.1k 5.80 £, TF FHtm3sfmFsiag, ik
EGEE R R BT ks, BAVAA, Al FRFLIRY), RBEA REFBOWEEHTEALRE, SR
B, BTRAEANZSZZLGH, AT RERGTHT, Al EHRE LG PHRSEZHERK, FIkkA, ¥
%A% AI-PCB RA G H A Ak, FRER A T T4% 5 7 Wik,

RERBINSEE

B AT AI-PCB RASH A, FREVER A ETIELHE T s, S87 W TE A ALE KT kK Al A, £
% CoWoS % K, A=¥ 800G, 1.6T A4k & AI-PCB FA4F13 & Z T RE NS EENH ZFM, ERUXZRET
B Al H) F T e Ffena), ZF B WG RWE A A BRI, AANA THFHRE T KB, T30 ASIC
FRBEERK, EHARRKRBAR, w30 PCB M5+, BATE K AI-PCB 3] iT¥5%2%), =ik, EAK
AT, TFFLGHERALHS, Al FRARELERKER, B TEHEIERRY 248, KEEAKRLK BH
PRMT B BRI AI-PCB RS H A mtt, FRF LR G ETIET 57 bk,

b AR HEFET (AafERm b)), PCB (eikm b)), F5ARE R (BfEm b)), AR/ R&/H A
/RIME (FefEm B), BRERI A L (RfEm L), 3l (AafEm E),

:L E\%ﬁﬁﬂéﬁﬂl‘" AIGC 3t & R A6 Ko Sh3RH) 32— F A a9 M,

HiFEL ARG —RNAEHF 1
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SINOLINK SECURITIES

FRGIRENE 2RSS A7k JB 3R

—. WS RIS

1.1 B HRET: FERHMML, XE Al BNHFELEHF

¥ % 9 A KA iPhone 17 &7 4 ##i#L, Watch 11 #7%] 3 2%k 5F %, Airpods Pro 3, Meta Connect X 7 AR B4,
T EH R KM, E B LCOS+H 7| Kk F+ILE F IR, AT, OpenAl 5 = ilh 5 £ Z W, XL BT — 308 2%,
BaT FRAF AU, Fitits OpenAl 89 A T4 AL AR B W 1E

SEM AL ek o, A R R AR 25 FTFF £ 26 FH 2 RFMBFLSFEHMENL, €15 Apple intel ligence
AT A Al Siri, 3B E SRR R edEd (R4, Irabl, BREES), #MEAATEAZERA M. KA1A
HERGEET B RE P BEIK, SR4—KLAE . Apple intelligence B1#F R KRS, A2 LS TH Al 350
k¥, iPhone #:ALEARA 2 442,

HEPURE A SHMA L AL IR @, 2 Al RETHEFETE, BANKA T REmil, 2 B3 T8, KA
IR TR AL SN AR ST O FRER, DA RIGAITHEAB TS, Al REREPEIAZLEARE S ZFEEY, Ak Al RELE
AMZEHGH =T, AREI “A-F-HT" 9, EFEXE A IREHE,

1.2 PCB: 24 HFTAE, FIMTAAN “BRAALH”

M PCB = db ik s # 4B A= 10 = bk R AR A, BT LRAER LY KW LT, BN LXK AEABH “AREF
BEAE AREEME LRI, TERARATALE, TIRAAEBFANERBERE Al FAEHS, FEMKRY
MR ILENRERE, WEEAZRERBIESHTAERE, PIKFRMA MR RRCZH T HI RN S,

BE1: 8FEFHRB B LEEKFLNEE BE2: & FEFHAY) B LKEEMIFLHE
& R4 H S I-Yoy & R H BEE Mo
25% ¢ 15% ¢
20%
10% -
15%
10% | 5% -
5% 0%
0% 75%@7/
5% o
» Ciow |
ow | 10%
~15% - ~15%
kB Wind, B4EIERH LA KR Wind, BEAIERF AT
B%3: & FECFHHEHF) B HEEHMP I E B #4: & F & FREFF) B AL EHIFILI %
& R A~ H BB Yoy & RPET A~ H EEE - MoM
90% 30% -
80% | 25% |
0% - 20% T
60% | s |
50% o6 |
10% |
30% |- hr
20% | 0%
10% LN~
0% “10L
ARG S T T1s%
O G I e S S 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 FHIFLIEZE
£ 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

TN S R N S S SR G G SIS G Q¢
RS S I S S
-10% *“
Xk Wind, EAIERH LA KB Wind, BAERHF LA
1.3 TA: Al #3EF S SOFC LB Kb, TEAXREZFRER
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 R TIMAARA DL TS, @R FXAET—HEE~, PRGN ZHEBKR L5%HE 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
YEgA ok FREE F AL, BT WA TR @R BLEAME. FARIE, BIEERRE, ERALE, XA F
A, #4z%.

1.4 1C &it: HEAFFFTAE LT HMEHRK

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 VR EMHERKFAEESL, RIHEEFLRNEFLN, 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

FFARARI, RE A BRI R FFART b ekE AL, £ B A BURMYE X 6 FFARFEE RS E o & F
Hh, FFRRE QI TEERS SR, AR FFHRZLEZH T L, BoBRHFLTEARSE. #H. K304
BT A IS F N, kg E AR

HM: R#HRFREE, TASLBERTIR. FAFTKREE, REBGAEY 0T, HA%a L TEANE > F
NS KR TTE. AR, RARABEF A EALATRESE, LI EZREH, FEy 2T TAEHE bt
HAREL H. sI, HBM = At % sk, B = HBM BT R AL, 440X = biireg, Kz KEeEAH, goeT,
BEme ., AHEA L BRAE MR G AAM . PENIE, 2FE, fkim,

LA R ARG L, MBS KA, EREI/ICTE N NG AA SR CIURS S, T4 L hME, A
TN R, REMEEGRMERLGREMA LT, A= Dbl BAA, FHI0EE 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 e, Ao TAIEZ ATARE 6 AR, i mAEa SR o AR 35 IR

¥ FIRR M FFARRK TR EAREE L, ARIE SEMI 2025 5 6 F 6 H R A HIIRERE, THETAILF M
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%.

B8, HRMALE NG KT AARFAZY ik Exb, EKEITERME R [ 261/ 46044/ o 8]/
BHFH/FEEY: - @k eTibE, FFRERCARFEKLE, WA RNA LRI, —ER#AHAZR
MTAFIHZEHNBH, ALTEEWEFN, KNFLEAFREMW R, b, I E > F L&
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 AL Do, b RIEITT S M FN G, 4230 E 5T E 28 &) a9 1L L4,
HPUK RS R AR A, B AHREF,

=. ERXFH

E3F AI-PCB BB H . ¥R VAR ALTHESE S L

HR s A L E K ek Al 32N, 4% CoWoS ‘& K, #o 800G. 1.6T XAL3k B Al-PCB 5 #4715 4, £ TF %
BN EENRZE, FNRERETE A LT afens, ZEE L RWEFZIEAHZABRAI. KN
KA TR E RHIE, H3) ASIC F Kk K, BAEABRKIE AL, 3 PCB MW= FF, BATZ K AI-PCB /3]
ITHRE), TR, EEKAYTF, TFFLGREKRALZHS A BRARLE RIEE, dTEHIERRYT 4%,
KIEF AWK A BRMT B, HEEAEIF AI-PCB BAZSH A asb, F R bR A 2 T487 5 7 ki, 4XAT
o9 ABAH EEAR, PR, ALHE. TLEKR, REws, ZUEE. BRER, REET, A58 T,
FRAA. EGRER, BSM, B, BTA, AR, ERL., KA., BB, MEEE, E£HHE
R, HEHHE, Z3rER., Rapke, b, PRNE. KRINARE, itF8-F, AR, LRES., st
1FFEM. IR e T,

PRI : Al ARZ AT AR RIRGE K. RBINT AT LA THE =t BEAESFME A Kk A,
ARABE S IAHA, 2025 F META, &3k, fhs. LT RF L5 AR L3 A0 60%. 43%. 45%. 20%, Al AR %35 AR VAfEAY
14724 Z35F £ 20730 &, MR ZE 38746 &, Tl a 3 NHDI L7, TkMmfdh 2K, BRYAH
SPABLRIT O s ok, 12E BB & KT BERRA B, Al AR SBAREFE, BHRAAIAAS Al ABEE K
ELEAHTEMRRRZ. N8 Al L5 HbBRRA, AR ERIE K, 2024 F o 8) £ b8 0T HE AL 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 A8 % PCB = %4 & 38.56%. & Al & Kt —F ke EUT, NELFFdshek A B ae, 2024 F 23 “@mELgR
B S E SR ILEIPHERRAETERHAAAD" Fo ATFREARESHPHERMRY ZHE" . FIEF N4
HOhERE P (2024 S350 80k bbb 83%. 3N E A B LA B 91%) . ARBTAENAF R VA X IE SR (2024 541 8 5
B R B 5 9% ZAKF), RAVRANSNH LR Al REFRRNEI R K,

e bl %A EE AR, AHA AT & EHEIRA . B Rk S B S R A, AN E
PSR AR T, i AR, SRR, . ik, MR KEAUR, THES AR, FEASRA
P bR, AAG S SRR B AT . A B Ak R SARATIE AR, s Ak,
BUAR, 2 RN ME, FhE S TEAAZIRE, AHEEEAN AR BAAREAY ST, AARAE LTS

BE 5 M R e — A A 5 A
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NG FARRRESRES A

Ao EERRIK GRHR AT L LB A FKFRALIBIRY >, 25 FARNAY »HDES H2, 2 ENE
S RIA K A i RIT R ALK BEEE S R, F6RA AN, A EEE B0
G RARRRIK, AR CLRIBEF BT HIBIELA (COP). 4 B FHHBILS LALMLE (PECVD), BT &
RS SR &, RUEE P DI, PSR EN, E—PIE Lk,

A 8] AR ARF LIRS AloT 4%k, A4, REER, TRFTARRERERRAKREZ. BATEE~
SHATAEFALIN SoC R 2B A THRTF BRAFRERELENNEXIKAHTF. » 5 BHIEBTLBIE PR LA
B, AT EFRY ., B THEREARIALETFISEM, FLFR B, ZEREAIUARRTEL BFWREE
Fo melBKdBEK, BARAFLELE, EATH % LA,

LEW T Ao b AR K, B AL ILBEAZ IR B E) B AR A R AT, ARIB F) N2 25H1 ) S AR S s ie
Mk &SR HAAN 13.25 12T, RH+23.91%, FFHRAE 5L EBRHeH LA Lo, 5144, 2L L 694 5,
NE B S ERE, NEFEITRMARWWE ZI1L, Flageg K4, #57 st Efea oA s a R,
25H1 N\ B) 2 B A BMIE E 29.72%, Hpdeit b5 E A F A 33.26%, B E—FR LK 2.93%, 25H1 2 84 55 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, Bl+53.70%, #F K f b b kig Ntk Eik 30.07%, A8 BATAF R BB E-EERE, SN AEHAETEN
BCRETF K. NS EBRFRINIGEZELEOLEAARGR—REFP K65 £ 5 MEAR LA E R BRI THEA
BRI KA Ko 5] 69 MOCVD X & T AR E P 9 & & &% E KA NE &, A5 L i FHEL AT 5 69 ]
WA LED X &4 o A 8]0 A SF37FF & 69 LPCVD 3% & 4= ALD A2k &, Bl A 2R S R#EATHHREKR
METAMITE, AP H B G ERG5RTRR Y27, FEUA G FMINER0RIEE ¥ F/\ 849
2% &k 452 LBk 37. 81 124, Bl Eb+40. 12%; LPCVD % & 52 304K & JXAC L 99 LL+608. 19%; B i 45

WO REANAN AR T HEA GBI T R T LN R AE T R LR, AL FHEE it
RGBT S AR LERARAEE F, Wik EERENESRAT S MFERHA, AN am kiR E
Ko MEFFRIZT EHS% ), EAMNEETHLLHHE 2K, NamLTna “HBina”, Huaskh
W% &k, FEARIL &5 B AT AR

B alFT: 256 FLFFHRERE, MAAERFEK, T2BERT: 1) £ 25 FLFEFHE LT EABRGEST,
T RARE RE S B 2) Al TR A EZIR, PCL RSB, AF €T FABM FHOERFEEK,
N AR R T B FARA, A8 F R AEAHE T TR AR HFE L AAURI R I AL B AR Rk IE K
BMFLEELF BB R+3mM A7 A KRS KEH: £ Nor Flash 413k, N AHLLRE =, TEAR
H—RR, TEAAESDTHERESKAIEK, AFL DRAM AR, =2, £X. & LFEHI KT hoikik df)
AT, BAREKGT S BT, N6 EHBNFH, DDRE =& b ibigst, LA FERLA LA E, £ MCU 4T3k, 24
9 LESRALRAFL R H o R LAk ey ek, 25 S L ¥R AAEU 20%F) 38 . Deepseek Autk T Al dEIZAfe iy A E AL 49T
A, FARM Al R, SR GHERETEREHGZR, DAERTAITRARLEUEFEL, Fis
A G T E, RHALGE Al FHL. Al PCL A FE . MLRASE TR E P 1683t BIRA,

CRAR: ARHERIEERH NS T I EBIL, AEFITEMH. 2025H1 3] 69 B 245 & 52 LA BN N 2. 63 1
(B Eb+9.52%), & rbik 89. 11%; BLik B AE4 Ik 52 IAL AN 1300 7 T (B Eb=79. 63%) . 2025H1 4\ 8) /& 3 TAZ & 57
994.25 77 T, ¥ 2024 S R¥EK 603.50%. #RE 2025 FL¥F NGAR AIRETAN 1.92 L, BE—FREK
24.68%, FEFiTH4i#h, 2025H1 NS 69T K Bl EH 6.02%, FFRABNA EosAIK, 2025 FLE 5N 42542
“H BB AMINE LR TARR LRSI IRA R B ERE S 0& (GB/T45345-2025)” B Rirk, =m T “*
SARITI PVD ST KX &FFR” ST AT B 4%, 7T “DPLEBS-1100 #5F & F R K K X F R E &R, “MHILET
BERBFR”, “EFHEMHLELGATHEREELET AR I LR, “PECVD 4IE R 4% ALD Zhae S4FFF & 7.
“HCIBS-1100 & F R IBHEIE X EF AR L EH L, “WEINZ EBRERE L EH R FH KA E A,

=. RRTIRERR
WA R, AE T ST RIS, R 4T L AN, BT, R A, KA A 11, 55%,

8.49%., 4.90%, #Kekta/e =4z A £ EH I, RauihA. Rikdkig, FKkhas A 4-0.09%, —-0.95%, —1.36%. AFeT
Tk 3Kk k& 7y 8. 49%.
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BE: Kt HBBHE (B12: %) (2025, 10. 20-2025. 10. 24)

JE R sk
14 r
12
10
8
6
4
2
0
-2
ErEEITIERAEAAEAITALLERXRETIES S EEAT 8
B R E bR Y R FEIUTIRSRAS Y N M E R K
47 T rEa g E R & EER A W R T K 6 X
® R R w W E R ek oW e R

KR Wind, E2ERHF P

B TFmptmkd, HREBAT = KMmPRE AR BB, HF5 K&, HheFRIEF/REE, KER >N
14.05%. 10.51%. 9.86%, WK I B0 = KmpMe AAERUE B L. F 53R, @ik, Fonh 4.10%.
3. 1%, 2. 30%

B#10: T —RE TR HLNE (Blz: %) BEI1: T =ZREFLaPKISGHBRNE (Elz: %)

(2025, 10. 20-2025. 10. 24) (2025, 10. 20-2025. 10. 24)
o BERKEAE m K sk
16
14
12
10
8
6
4
2
0
\&/ﬁ\ \&/ﬁ\ \@\/ﬁ\ \&/ﬁ‘\ \&/ﬁ\ \&/ﬁ\ \&/ﬁ\ \.&/ﬁ\ K&/ﬁ\ K&/ﬁ\ Ka/ﬁ\ Ka/ﬁ\ Ka/ﬁ\ Ka/ﬁ\ Ka/ﬁ\
G5 G T S S T s e
: : : : W B W W S 6
N & & & & K x%y& 3 o8 x S X
o« %go &?§\ o
& R
RiR: Wind, BE&EFFT AT KR Wind, BE&EFIF LA

MR DR A, 10.20-10. 24, =S, BRAMR ., RAHE. B REL. £350-FAFMBITAEZ LN, Kapal
7 40.55%., 38.00%. 30.99%. 29.68%. 29.35%, %taa] A A EAH ., F R, L RAE, BARE, bk, B@H
B H-5.93%, —6.87%. —7.95%. —9.41%. —13.03%.
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7k B4R

BE12:

50 r

40 |

30 -

20

10

0
€ o ” & i ! . I
# kS T s »

@ t = < % W ﬁ ¥ * X
e = »« = | o -

(20) -

KB Wind, BAEIERT AT
M. KPERR
AIGC #E B Re: AR E KNS H A A, BERARTLTSE— T B Al F SRR S 2R EERAmME
LR,
ShEH Rt — TR RE: AHRERNGT H BRI AR, £ER, BA, HEZFEHoERE—F AR, Th
AFHAE L LRHSITET R,
Hoh T KRBT A : 5 KA R FAAIANZ S, 3= et B ST I, BAUAIEK; FA IR (B3h A4,
R, K. ) FRIAAIAM, CHEHME TR, LEENERATM, TS HEXN LY E£ .

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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FRGIRENE 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, FTEEDRRAEEFRE. KRR EA S H kRS EAERL T L5300, B4z KM B AU 2 4F 5069 2 A A B8 i 09 &
PV NCEE E:) 8

KBERHSZZA, CAEMLRARERAA ERIEMIER., 2RI ALHEAREHEF. ARERAGETIEARLBRILATHRAF T RGN L, TH
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.

AREFFETBARE, AHLAELREEREEAN T RAFOLLE, KFZFALREOAR . BEIEHKFREMAAME ARERALH BLIER0E
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