ﬁoﬁnlgcﬁnes 2026 £ 02 A 22 H

AT
‘.\':"lh '-;’,’0

HBFTIHR TN (EH5TR)
TRk

IESHRFIRS

BFA
SHIm: BEim (Bulk S1130518070003)
fanzhiyuan@gjzq.com.cn

TFEEHMNIFER, XFRSFE3 A GTCRERS

@?Eum
B Lk, XEEHE I3 A GTC K&F & UREBRAARIUTER LM AEETHAR T AT, £3 A
16 H GTC 2026 k& L, EAZEFAL LB “EHRATHAL” 6923 ER. HLEk T, ZRLHER GHFA
R BRI, PTA BHARARC B EMMR, 12F kAo SK i 71+ N A TAZIF AR AR AN, ZAMF AR TR,
HRAKMELE AR KRS A7 —Z Rubin AP|FTA &, Z AT 2026 57 CES k& EZta, @4 6%c
LS H, B A@E~; R F—KFeynman A7 K, ZAFIMARAN “Eai” 2%, BAEEHREU
SRAM # A% 5 8 7~ 2 ik, RiBiE 3D 3 A H KA LPUs, Lo, GTC 2026 AR AN 4 7 {2 A GPU, CPU, M
Y. BAFB|HAEP AR AL A Ailah, ENKEHFHARQAH TG, BAERMAL, 2421 8, 5%
BT — KA -Gemini 3.1 Pro, MRS, SVG AR5 EZEEERINLEAR, AR, REASARAETZ
A BAFE T, XRABRBSHEN, ETIHERE L 25K RIEATFAENKEKIE, Gemini 3.1 Pro
%R E A BN P a9 R ZHET Gemini 3 Pro, HHAEZS IR EHAIT L RIEM N, Fl4e/f Humanity’
s Last Exam, GPQA Diamond S MiX+, CHAAZ KRBT EENMATEZRA, 2208, HH+AaviES L
R, TAEPERMAEHL, A BEPRHELfettp g RARG IR, SF N4 F5 LK, £ DRAM
Fo NAND L&y B AR 48, X —KFAELFHRETHE, TASIEZEPFPTRSFHOKRBEN. &
ﬁ%%T,m%#ﬁHW&éﬁﬁﬁ,@RZF@$%iFﬁk6 2o BT, HAT/E4% DRAM 894 & R 3k+T
Aeh 2027 49 HBM (ZH A A) LEHRZAAGER. BHATETHROCRREIZBRLARE: —£& Al X
ﬁﬁ\%ﬁ%kﬁﬁﬁ% AR ERBEHR, TAT LI R AME SR AR L L E T B RS
B, FRRIIR, Hk “F KL £, Z2H— K3 WH 5 4% HBMA 8948 M 2942 700 £ T, SK %A 7T hk
R IANAE, XANAEE HBM3E 21 ih 20% £ 30%, .3k SK #& /) K 8 A & 345k 69 HBM4 9 4% (£
550 £ AA), KT U3 o ML, 53k, Meta 3t 2026 F K A % h a9 R PA25 5| kA&, WAL, #%k
BARE A 2026 F AT X445, 23 Al FREZ R, &7 GPU &M E, KA1AA, Al BOHE A
R FG B, EPRIE 2026 EFF A PR A @, REL GB300 R4, Rubin & db4k B ¥ F kN
BRI, 5B I D3 — K ASIC X R AR HE AL T B Token E 0B A X3E K, w30 T ASIC 382 & K,
HAMAAFI G, LD, Meta. Open Al B f# a9 ASIC &, 20262027 FI@ kA KK, HEAIFEMBE
B ASIC % i gk, BARKA, WLAELF Al F4AMR/PCB AL s H /a4, F FIRIXERER > ik,

RAEBNUSKE

m BEEIFA-PCBARBH R, ERFLER A ETIELHE T, EBKE GTC2026 K2, #iFAFAE
LB WRATATRIL” S H, BKEFHEARAFZ . Al BAKRELE KIEE, b TEHINFERARY =
%R, REBEAREKR BH Z2RMTH. KA Al BIRRIPCB RAZ S H ) e, F FRIXEIFER T ik,

B @ LF AR HReT (BBfEm L), PCB (i@ L), F34EHA (BfEm k), FFARRIALE/ M4
R (efgm b)), 27 UR3FEAR), et (afgm ), #m (Aafgdm b)),

T KRE TR AR, AIGC 3EJE R A A6 M s sh36 ) it — & I 09 %
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—. @SR R

1.1 BRETF: CRBERIFRGEHE, ATFRERFRBRENY ZORMER

& SBESXERAWRE., Agent B A SR, ARBERER R AGE—FHL, AERARNEALLELE LS
BWEKHE, Al EABRIEZLABEAE KA =/ IRKEGHTN B, ME KBRS, BAARAER KL
AAAL ARARE AT )N, BlEFsa AL FE AR ) B A AR T

EMEFA 2 RAFH: 1) Al Fhidm, TEAFERZ L, HEFH, 475 pad, Al IR5E, HREZEE F SIE4
P, FREBFLEITELSR . ZA%, REQFHAEM A BERAGESES ), BH+HET AR R ZFH, 435 PCB
Mo, B, Bk, B, RFHK. 2) 2R BAN Al FRRG, EEXEHEIIKS Meta FIF R AT A,
AR ER ., W, 53, OpenAl, L5554 BEN. 3) Al 352 A & & EAmR, &K BRREZ AR &L T &S,
BEXAIPIn, FRexd@., BREES Fo, A DLTFRFRMET S0 R Ad7 a9 hig,

1.2 PCB: BHARBERERBEREAR, SXLEBE4E

ARAE 1 ASRIZ, EAFLETAEANA “REax AR, T2RERE TAE. TIEMABCRAMEZF R B Al 7
BRMERE, FHEALGAORLENRERE, —FEALZRERERSOT RS, PIKE R M A= AR TN
B, RMNATEARKENC AR TREAZ TS EZNNE L, ZRFEILL,

BE1: 6 FEFAG) BHRESHKF IR BE2: 6 FEFHAZ) B R EHKIFILIE %
G RS- H B ER-YoY G R H EEW-MoM
40% ¢ 5% -
35%
30% | 10%
25% 5% -
20% -
15% 0%
10% - 75%9%/
5% |
0% -10% r
7 /Q 4 7 s/ s /
IV I I A A A R A -15% L
KB Wind, E4&IE&KHF%H KB Wind, BE4&ILkaF %A
B E3: &F CTHEH) BHLEEHF % B #4: &FECTHEH) BHLEENIT %
B R AT-H BB Yoy G RIELTAi- A EEE-MoM
90% 30%
80% 25%
0% 20% |-
60% - 156 L
50% L% -
40%
30% W
20% | 0%
10% 5% &
0% 108}
-15%
o -20%
Kk Wind, BEA&ERF X KR Wind, EE&iER AT
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RN E SRS A
BZS: & FEAKS BAREHKP AR BZ6: & FEMAKS F SR THIF AR
£ RCOCL- A BEE -Yoy £ RCCL-H BB W-MoM
70% r 12% -

60% 10% F

50% |- 8% -
40% 6% |
30% | 40 L
20% - 2%
10% | 0%
0% *2‘:/@’
,4% .
o
,6% L
KR Wind, BEA&iERHFRHT KRB Wind, BE&GERH LA
BE7: & F PCB/ B /& EHF] L% B %8: & F PCB/ B /1K BNl HE%
G HRPCB-H FEEW-YoY & ZRPCB- H FEE i-MoM
30% 20% ¢
25% -

15%
20%
10%
15%
5%
10% -

5% 0%

0% _5%@?/

T SR G R I S G SR O S R O

5‘/%)@? ‘],@) q}@» %@) %@/ q)@z ‘b@) ‘1)@) %Qq) q)@) ‘L@) q)@) ~10%
kiR Wind, BE&iE KL A KR Wind, B£IERH LA
1.3 TAF: Al H4EF 5 SOFCH R R B H3b, EEXEZFRER
1) # 3 LA

Al SEM G F B A LA R ASETE M, Al FAEME A AT K, MR MCC FA A, HMARA, £
22 ERAR (BEZDEME, KIREL) . HME LI WoA £ (KA LKA R 454 % RISC , ARMLit224)) A
5], ARM ZE2#)F MLCC ZAEMAEIRE, H P 1u AL MLCC Al L4 AZHAR, &4 WoA £% MLCC B kK Ma4z s %)
5.576.5 £4,

2) #Wik: LCD @mirihdsiAa, =A% 1 A A 2Rk

LCD: #%4% WitsView AT @mAIRM, 12 A L #) 32/43/55/65 vF @M &M#& L+ 0. 0, 0. 0 £4, £, T FED
WM AEH T, Lo m I R T e BT %

OLED: A+F L5 E = his, E R OLED =Rk, SR AR F 3 Lk &M BE £ Kk+E =% Rwik, 8.6
RELBAENEXAMAARZTZEST 6 K&K, AIELAMARKEE LS, HIEAH 2B, X&FREMN, BEMERD LD
ViG BEANRSAELME@OHR FARIE, BAT8.6 REAGM AR =2. LG. TAEF. H£1ZiE, KHEER
¥rg b Ahk L E A EAE, B AR THEAORT BLEASE. FARIE, ENRFERE, k8500, TESH
A. %HfFiE.

1.4 1C&H: HEHFFFTLELTWAMEKRR

AR 3E TrendForce EFR KM R ATAE, 2025 F % 9% Server DRAM &AM % & T AR ZHESE W A&+ &

AL, FRPFTR, 34K DRAM W46 E4%. AF % W95 DRAM &4 A 2 By, 1 5 & LGPl & K

B, BB ERF IR S, TrendForce £ FREMIE LA % v9E —f% A (Conventional DRAM) MM 4&F14E, FKHE A
S AT 8-13%, A5 % 18-23%, H HARA T fe /B L15,

EAVAHA Q2 46, AR FE EAT0IR: 1) B85, W5 B R, Ak AT BERMN. 2) &K, =it
H KT capex BAFHE B, TR 4T RKFTEES, RHT O TLRARSTLN, AMEE KL EMER, &
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K, BAVAA BB RN ARG LB, BNFLEATE LB AT RKAALA DRAM B = HAK, EXiE:
KHAIH, FARGE, LRBE, ERA, LEL, MEGHF

1.5 FFHRI. &%, A EFA0E: FIRFREN, P LAFEELRNL, AITTRIEREE

FFHARI. &&. M. BRI A FFAT LS AR, £ B BT % E X E S F FREE L& o F
Hih, FFREEN LI TEZHF SR, HAEZFFARSLEFH A, BT FLTEARE. HF B34
FE T B IbiE $ N, ~ sk E Z ek,

SN RHIEE KL, TS LR A HAGREE, WL IEREYOT, SAMAZTEANE S
NEes KRR, BRI, EARBE A AR B RS, EHHEFRER, BES R R TARHE L
HERA G do o, HBN = A B 5, % HBN ETIF 00k, A 4404 7 Rbinid, iR iE: REAHE, BHET,
AE e, A AR RS A A N, BB Ak

LATHM M LA S b, MTHE K4, BARM/RT SR N EEGEROHAKGI, FiEhiE, 3
TR, HRBMEFFHREERIZAMEXFR . KTkl ERA, 3HNEF FIRZ bk Pz BT B0
A, HMTAFEFSFRARA T RH SN AEE. B, EEGRERSHHALT, £ 10 &+
BAREh, R HERARRTEE, LS HAR L TR 25 EAKERIK, LTHERFHELT, 10&+
I RaRe@mtn T WA, de TARZATAR R AR ELE, dbm s TR L AORI R IR EE

F SRR AR EFRGE T A L, 4B SEMI 2025 59 H 4 B A AMIIRE kA, 2025 5§ —FE AR
FFHRIEEH R E2HAEL 330. 71CEL, BIRIEK 24%, st F 4442, HBM 48 X DRAM 2 ] VAR T 3 X i IF = 38
hetgHesh, 2025 FH —E A ERIFIEK 3%, FE KMEAFTEEE 2502 F FHRIEE L E A A 13,6 10E A
87. 7L £, 7 H FEbe—-7%F=2+125%,

B8, BMAFEN A KT RARFALY F R B, FRKEITEREER R (AL &40/ 365748/ + e 8]/
BHFH/FEEY: B—H @R CTANE, FPREROCAEFLELE, MARNA LRI, —LR AR
AT IR BENZH, BEZTIEEWE RN, RMNFEEFT RSP b, 5B LEELRE 25 F 3R
FAHR A, #KE USSR/ FACR/AFR € T ],

FF A B FE RS G T A O T TET B Z P N MA s A8, Tk p 2 s —%
FFRAT R F AR H 0, ZFRRA, HAEHEEIAIETR LIS £ 7. LA £ BAR 2 A F e A kA0 2 09 H) 347
BT, B Ade N T R &R, MATRS A AIG o b KIAFGTF 6 AR 8], AT L e &) f9 LA
RBKEMARS . MR, REAHEF

—. ERAH

A4 Al BAAM/PCB AZM S H ) Ak, FFRREAER® b

HXKIEGIC 2026 K4, XA KALS LB “HRATARL” 6928 H, EAXEHERGHT T m. KAVFH]
B3k, Db, Meta. Open Al B %489 ASIC 32, 20262027 535430 R & X3E Kk . &AVIAH Al 3830 F K % 5) PCB
W& FHA, BAT % K AI-PCB A 8]iT$£38%), W w4, EARAY &, LSS KA LH45, Al FAREE RILX,
BT HIBRARY FHR, KEEARLKN A PRBLH. REALT Al F4AH/PCB B H Ak, FF4KiL
ERFR T LB, ARG AZAR. SRR, BREASE BRI, PRy, AR, ALBEE. i %
Bl PN S BAIAEL. RNAL, MFAR, KRR, TIEET, TLhFik, REHHE, £58F, 2ERE
M, ZHEE. BERL., #Tk, Rk, kHAH., ESARK, Mk, EH4HE ZxmER, KRgtE, iz
Fo T BER. i, R E T, ERENEE: 4R, ERAHE. EA, il RIAA

JEEAH 2026 F 1 F N E) R A 2025 S WA, itVa BT LT NS B A4 FIA K 4. 6 1L 45, 6 1L, tb
L RIHA3E K 260. 35%-295%. 2025 5, A M EICAR Al A BRKEHFERE T SALIRBF RGO I LG, F4
HE /2 & 3K PCB #| & UK A KA e Mz, A 2R Al Al 5 A ERGFET K, Na AT LameHEK
Be71. SeRES . BATRE A Fe 2 ALIR F6E 71, AH B RINAR % KA A L ey SMEIRE. & Al B, KA+
O, BRI EF XA, PRI RCEARNEE S, T IREHanMEAE. SBRRKRELRETOHL,
ZimE o bl R FRA, EFH NS LG HRIEK,

HEL: FFRELFBHKME, TEEE 2. NEARCEE2 M, ERTMR, R, Bk, BTFEAN
BIREH., BEEMOS T EE S, AR, A3 A& ICP, COP. FikEAk. Bt #E M %) jhfo Bevel Z4he9 4 F
3| st Byo AEFESRIUARARIR, /3] FIHAS A T PVD. CVD, EPI. ALD. ECP A= MOCVD &9 4 % 7| % Byo 4 3] if % x4
PR E TR HM, Bt—FEE T AMEHEF L, LFFE, BRIEY RS LSBT . R, N8R
MEEBFENEIETY, FEAAHAALTE,

HMNG]: BRI RS R ERI, MBEERILA I SRR T E, N AT ARG I ENERES
COP /MR %4k = S R M i 38 K, H 60:1 A= K WA R 214X & o A B M ARBLIL &, T—4& 90:1 X & Bp st
AT, £ ICP 7, ERAFT—RKEHFBHBEPHIRIEETRAPUTT BIFsE . BB, 2 87 & 4 LPCVD, ALD
% L REEIXE A EPI SP LR ELCIRANFNT G, FEE PR iTE FRik. £2F FHRAMR, NS EFAL S
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SdFFARI L, HOUBENFEEZRPIRTRAEFSRIE, BHEAH BT, oRBBRZHEELETFEMLNT,
NETF 2025 59 AR T AR FFHRIEELEH SR, BETHFH TR, RTERRASIEEXEIT ., ERiL
&I, MR RGN A E R T ILRIER AR R AR T SR £, EHEBERAREE T B,
WHRAT B OIEZHRRT ERBRT AR —BINE F o, EF 12 £FTRT BT SRk Atk Z 8 5 a5 5
HEE BT @e R R ER, PEXENTiH L ARAD AT S0 FH, GHDERHF SMBIETEE K,
REFH Rt — TR T AN TR R, HEORREETFENANGERRET A 3. 2025 F12 A, 23
N T BAVARATREAD B I AT I A0 7y K EAN SR, TEREN . W25, i, SR, HH KRS
F M LRGN T AT GIN AR AE 64, 9% . BB, Ed NS @ AT 35 SRR AT H AT A ERE

TE.

RERD: KL 5TFAERE, BARIBZTERE, NBALARBIRKEB X, NS RMHA 5 L4%, P&S b
5 FERATRHTHRENSARRRE FH. MM FERFFHENLTRFRELEFZRLFF, SMC L 5-F 6 Hiis
B Al IR 55 A8 A M A A TLE 4, 25HT 8] 5 7 A8 K 69 6 & # 8 SMC 52 L% R 2 RA=IR 35 © R B s A4 B N &
10542 77 Lo ¥HEFFNNEAMFFEALL, =K 5-FE5 MR, BRI ES T TR AR,

B 1R N F N EATEE, ALUERIL K@ E: £ Al BT, PC. RHF B, AELTERLATHE AT AE
BEXD AR, ALSF=ZFEUR, BHERATIA—% LK, A EATEARCREF, LI, DRAM % = 5474k
B BHFEAE, R “MEFA” QRGFEY, DNAFEEMLZ ARG, FREEFEFE, BN THHEE.
I, AFEHREKEK, LR NS TIFENREIERK, A5 2503 LA FEFRLKE 3. 71 ANEH R, FAEK
E 3. 74 NE Sk, A ALARL KR E . RNBFLEAL “B B R+ G687 s KBS KT
1) 7 Nor Flash 43k, NaAHLARE =, PEARE —HEEH, THHETEERKEMEK, 2) £F KL DRAM 47
B, Z2. £k, BHEFESKT mRB A LT, DDRA YAk Beik it 4+, 3) 4£ MCU 4R¥k, 23] A3E3h Al MCU
A By. 4) AT, NS RMEFERTFIe G RTE, £ A FH, Al PC, 1E. MBAFET
ARIR G B P A6 R 3 R A

B N B EBINKATRE A1 5%, BN R BRS, BEBIRNZEEMNAT LEF . 8 A GBI E N R

BRFITAHR, £75. ZAGKNEE, RO EFEK. 98, NARABKXTHEXNKTHRIKEFESBRS
RSP A MR8 BT NS, #t— TN BIRLRE IR, miREIN L5 5, 165 &N INF WA gkt £l
RENNBIr L E, RENNERTE N, ITRTR A F&, FHLEHERE, N5 T8 28R THETMN,
Al BEAE A XR T F BiX&. MBA. IREBRE LA L350 F 25, T @, HAEPREZS LKA, VC KM,
BRA. FREA | FRAREUMMME ST L, WEFLRTRBETAE, VCH MM, FRIIFE, B, &4
. RRE., WhEEMEAE LA, IMNETE AN E N AR/Al IRELE P RALH A D Re . (284, BT
. AU BF LRI,

Z KM NSk eh hieE AKX, FRASRT R FE, THLASBRELZNE Z, N FRE L,
A8 MLCC 7= & RBF S LA AK AT R ok, SMARS 4 AR PRI, MEBEN, ML, FTEETHAE. Al
& K5 SOFC dk 438 K, A4F @ 9% MLCC X Z. SOFC (E R AR A R i) FfEH L HR T H LA E . Bk IHF U
BAKSH BN FRY, BEERKBET SRARME, EEERKBETCFEEE L EME HH T, Bloom Energy 1F 447
WA Ak, RRITEH LA, /64 K1E CSP I B FiT R a9 B R E © R AT IEA S, 8] & 5 &4 R MLCC
R LE, BRATERRAFE P16k, ARNSNHLEM T bt 2 —RURARY, RETETHLRAE
J& 5 MLCC T A £ = d it o H R c,

TEE T HURAAEEETIETRE, NRBRGHHFECRELEY ) FLE R ETTiF, KREHFCRET R
AppliedMaterials. Shinko. TOTO. NTK £ %. R4S E LW, 23 F5 A, B ALK ZLENE (IMLE) x4
BEE, FAELAFEMTN 23 AMABELGF FIREEIIABE D EEG TR L, L PaIeLA 20 M LBIER#H
woRHAE G R IRIE L. BT, REWHERAE AU HBEKREKia, N3 T 25 F7 ARKHNE, iHRE
R4t F KT AR Z 0 7 X, RITAARIL7959.62 L, REFT 2L 19.48 1L, FALI BN THEARAA
Fo kB B v 2 B AT Fe bt AR B o ok R AT — T IUE N 8 AR AR A AN e s, RABRESF . AT E
FFHRBERINMLEA L, HEHREEIRMFE S AL,

=. RR1TIEEm
ERA BT, 2EPHT —BITLR Y, KHERAT LTy R A LA, HHEM, BF, k@A A 15, 28%,

4.35%, 3.52%, HKHEME AL A ERFE., BEKF. SLIRE, MO HR-2.33%, -2.51%, 2. 77%. AJ&w-F
Tk ta A 3. 52%.
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B£9: BASHERIGHS (R12: ¥) (2026. 02. 09-2026. 02. 13)

JB Ak kb

18

16

14 t

12

10

(¥77)
HARIL 4

@A

EXZ S
wF(F7)
(P 7)
E 5% T
HEA (% 77)
B etk
AE(V7)
Mk (F 7)
L IRLE-
Hoasie T
FAR(F )
27 T4
H M
HR
KRB E.
NRE
BAT(F

s

Lk

FR: Wind, BE&ERAF AT

ATyt P, KK RMy|HRAMD T, HF SR LT, ©FFER, KEkmao AR 7.38%, 6.84%,

5.20%, FRIKMGIE G A= KMy Mk A LED, il . @Ak, FK3kW@H 1A 0.79%, —1.80%. —2.58%.,
BEZ10: P _REFLapRA KNG (Elz: %) BE11: PT=ZREFaPRAHSANE (Elz: %)
(2026. 02. 09-2026. 02. 13) (2026. 02. 09-2026. 02. 13)

KRR

LR S22

4
2
L L L L A Al Al A A AY A A Al Al A A A
N 3P o E

X
C \C \C L . \C
F K e QT K

\C
A AT QG A g RSN Y
. & .
BB % «V\&} 5

W 5% ) P
£ K A 4 SR R A A A .
».7;\%‘
Bz Wind, BAIER LA F ez Wind, B&ERI LA

MARLE R A, 02.09-02.13, SR, @ 2#Hs. BAHEE-U, A, 5 R A k@I KNS5, Fkigay
A% 43. 71%. 32. 67% 31.73%. 29.88%., 28.77%. ¥ WAl AN F4EIE, FEte, RRETF, $HiESH. TR
g5 A-7.87%. —10.43%, -10.84%, —14. 11%. —15.93%,
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B %12: & FRENRAFHNE (5) (2026. 02. 09-2026. 02. 13)

50

40

30

20

10 |

0 1
/\\S -k 'v'v \— I
& ® L T 2

(10 t = a ol ) w S
# i & €@ o L 3 B

e
(20) -

KB Wind, B4 FKH AT
M, KSR
AIGC #t & AT R AHE KNS A Al, BEARITLIESE— S WAL Al 2 A %5 8RR EARLE
AR,

SR — A s AR B AT BRI, EEE, RA, ALFEH0EHE— AL, Th
LB HINE L VB SITRT LR,

Kt EH R IG RIe: H 5 R FHRII 2 7, b7 sk dssh ik T8, BAUB I K, FHRR (3%,
o, HAE. fERe) EERNEATL, CHEHETH, LEENERATL, TiSxT4mEN S LG~ 4 Hh,
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A7k TR A

FEN: AMAK 3—6 A MiZAT I EkEEE AR K& A 15%A L
B FAK3—6 ANA AIZATS iﬁﬁf]’%&ﬁ‘é‘*k:&ﬁ 5%—15%;
P MK KR 3—6 A MIZAT L E S8 EAaxT K& A —5%—5%;
WA AMARI—6AMNANZITL TSR EARATRAEAL 5%4 L,

G — A A
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A E R

HA&EFRBARA S 2T BiE A B EFEERAME, CEEEFRTER LS T,

AREAE B SIEFRRDA RN (AT RAR “EEIER") A, KEFEB @R, ETHAMFANAL TG T T X3T AR A& G4EAT IR HIAEAEAT
R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RIAA TR AT HHRFRIBFTA, 2ESIERRLFT XA R MR LAZ &0 E oM Ao M FAALTIRIE. KRS
ROMAEB A RAR AR R, LRASH T &, MAREENET i G LA R MG RSN ERT HEIRF AR, BEIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAME ALY, 7T B4R RRBIRAARE. KATRRME o km 5 EEIERLC L5300, F42 R B A BIE LM LA P28 ey &
R R R A AR o

AREBHLEZR, EETHRREAT RN FEZETIER, 2B IANEHREHEIT., FRERAGETIERI LSBT AN TS EROALE, TH
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e e, AR A LR L AL RITMRE, BRIERAEBURIREAR EH EAREGETELRERREFELHF TR, AR (EALR)
HRR BT RERY . WMETFOREEITERELERELTRARBA . FE, TR F O RARERZN, B EIEFR TR P 69 ) 55 R AR o &
fTietk, BAEATH R T BT A MAIRE .
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