ﬁoﬁnlgcﬁnes 2026 £ 04 A 19 H

AL
. \‘ i _'"’,

HBF{TIAR EN (HH5TR)

TIRER

IESHRFIRS

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

ZR Al ERDAF QL MEHRE , Al T|RIFHEIAR

"HRZE
ZRA BN E 01 LGRE, Al EXELBH. 4 A 16 8, 54280 2601 14, 2601 523 &k 359 /2% T,
WA ARZ AT 4G 5| 49 3467358 1L £ L, FIEAE 66.2%, ABiILZATHAE 3149 63.0765. 0%, EIA A1 181 £, Bk
+58. 8%, 2 5] 4551 2602 Fdk 3907402 12 £ 7., 10%3FIEK, 32%F rLIG K, it 2602 £.4)F A 65.5767.5%, & LA
T Fy 56.5758. 5% 8] ¥ A A NAE 5] LA EAZE 30%(AT—F B M AR 30%) X NIE K £ Bk B & skt H (HPC)
VAR it 414Z, 2601 HPC L AIRELIEK 20%, AL & ELikE] 61%; N 3IAA Al &K%, o425 L5k
K, BATZRREK, BEFTEEE (6@). BARI., BARITN Zae3550 0 7, AP FTREEE (@) 1) &
ARt 27H1 BEANZF, BAIEARLTT Mt 27TH2 #ENEF, BAL] it 28 F sk NE~. N2 HAEZ B AT 245 R
FERAMEFEF, 8] FT—RAAZ A4 e 28 FANZE F. B TES N3 UR R AR#FAZR LY &, 8]t 26
4 CAPEX £ L Z ATAS 51 89 & 5F 5207560 1e £ ey Lk, 4 A 17 B, PIEREEIANA 2601 Jk4r, 2601 5 3EIL 195 1L
T, Bl KMEEK 192%, £IAF)E 57.18 /0L, Rl KaigK 262.2%, 800G, 1.6T FiEsk ~ % Q1 it B F
K, mABI A=A A KGB IR S, AERE R FIREAL Q1 e 4h R &A% Q2 M KA, Al & KEFLRS),
BT RIN—FERENAL, EOFLEXE A SN E) Q1 b, Ao N S L 2Ry, KANIAY,
A& &A% Rubin A 53K/ 5% ASIC |- B A7 /= s t94ait, Q2 3RLb38 KARARIRZ), SRE AT Al & e A48
). Anthropic B Z R NFLFEC EX Rk 300 125 7T, 4 2025 F %869 90 10 £ T3 K T 233%, %% 2025451 A4 10
LEABT 3042, D KE P KM@, FHRFALT 100 5 ETHLLEF, A 20264F2 69500 &K, £R3F
AN A E1E £A423F 1000 Ko M Anthropic BHOR R X3E K, PIRat] Q1 L KAZFA, R ATAI SH ML
HERIAE T AR HER . Aok Y~ B GPU AT AR ik a9 E OUR A, Al 4880, P AIGYE KARIEF 7% 30, Token 2 Z 49 & X
WK, W T ASICIEIE K, HMAALHK., LHiE, Meta, Open Al A3k 69 ASIC &, 2026-2027 SF4ir kB
RRXIEK, BIKRAE, H%SELF Al FFMR/PCB BRAZSH A A, X FIRIEE R ERZ ik,
EﬁLuﬁﬁﬁ
A4 Al ZARIPCB RS H Ak, FFHRRERERZ k. AEREA TR Q1 LGRS MRE Q2 kb
Gk, Al HRFFLEIRD, BT RHANQ LGEENRL, BFEXE Al N5 Q1 ki, HieH
SN ) A BRI, KAVAA, FE S Rubin B A/ L% ASIC | A4 = SHegkatt, Q2 SRk k
mﬁﬁw,& AT Al R ARG N ), BAT S R AI-PCB N3] iT£3%3), =4k, EAKAY =, Ltk
FERKALRES., Al EARELERIEE, HTEHEINEARY ZHR, KEERRLKT BAZRRTE.
B @i LR AR HERTF (B ). PCB (et L), FFHREH (ad ), FFARKRI/ L&/ M4
/B (e B). 2 ORI A2). e s (Fafem b)), 30 (F&fEm k),
RPEHRT
FRERERAAIG R ; AIGC #E RA IR ; M348t — F A R a9 K%,
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—. @SR R

1.1 HHRET: CHERGTHEILE, XiE BOMB R AKMHR

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

EMEFA 2 RAFH: 1) Al Fhidm, TEAFERZ L, HEFH, 475 pad, Al IR5E, HREZEE F SIE4
P, FREZEITESH . RS, AR AHM Al AN SEE ), BA+ETNGERA R ZFH, 5 PCB
Mo, B, R, B RFRK. 2) FRAAR Al FRIRE, TEXIEEIKT Meta KA T A, AR
¥R, . 53, OpenAl. ZLE%5ABHEL, 3) Al s5M g A =SB EL iR, &K BEBREREARBEES, &
ZFXAIPin, i\, FREES TS, ALLTFRFAM T KA A3 698 ,

1.2 PCB: S F ABEBEEE, LT RYraN KRR Z %

AAE 4 ARIZ, BEAFLERTAZANN “RESTAR, T2RERATAE, TIEMABRANERZ R Al
GRMFHF, PCBATLARK TRIILHRERG T AT AELERIZRE, —FARBEINFULRES, &
MAF—FEOFTABEALHE—FAZ GBEIN Al FeF4E425), F L PIKHRM AR RARENE V52 6 A;
UHD R A B RAEATRATH S KhE Lk R T AT B, RS A A BT AL, EBUR B E LR

BE1: 6 FEFAG) BHRESHKF IR BE2: 6 FEFHAZ) B R EHKIFILIE %
G R HEE Yoy G R - BEE W-MoM
60% - 12% ¢
50% - 10%
40% 8
30% I T
4% +
20%
2% |
10% |
0%
0% -2% o
v{“%@@/@a%vf@/%ﬁbr& >
B IR A R I R AR R S S 4 L
e Wind, BE&ERHF A R Wind, BAIEHH LA
B%3: &FEFHEH) BHLEEKRIHEE B #%4: &FECTFRHEF) BHLEBKIFILHE
B RPLTA- A BEE-YoY & R P - A B E -MoM
50%
0% |
30%
20%
10% -
0%
NN\ D N N I ISP U N I\ 7m@/
R A R o S S A I N N
N R A S S S I -20% L
KB Wind, BE&iEFA LA kiB: Wind, B&iEFA AT
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pacy =
IRRENE 2RSS e
BES: & FEARS AR EHFI I E BE6: & FEMK B RTHIF L%
8 ARCCL-H B Yoy £ RCCL-H B 2 i-Mo
50% r 40% -
45% -
40% 30% L
35%
30% 20% |-
25%
20% 10% L
15% r
10% 0%
5%
o 109
R S O I S A SO A S Zo0w -
kB Wind, BE4&IEKF 5% AT FB: Wind, E4EEAFTHT
BE7: &F POB/) BAREKFRIHAZR B X8: & F PCB/ B/ K EMFILHAER
6 RPCB- L E oY £ FPCB-H B fi-Nol
40% A% ¢
35% |
30% |
30%
25% | 20% |
20% - 10% L
15% T
0%
10%
5% 1 ~10%g¥
0%
NS RN IS NS I I\ BN N S \ S\ “20%
ST~ SR~ SRS SRS N S~ S SN SN SN S 4
I I I R R R R R 0%
e Wind, BE&ERHLA R Wind, BAIEHH LA
1.3 Lfh: XERNLY
1) # 3 A

2601 &) BRFRK, AR mEMEE KL+ L3R AG et RN, B AT ST LEH FRATRHKF, £
HZATEH, MLCC AR T Hitmy, AR REREH L RZE, ERWRAMWE T ZT, £kndeg LiFR
WIRE 7]+ ARAE T AL P AR HUL S A9 AL /) B 3%

Al 35 69 S8 2 R AR TR, Al FALEAE AR S HT K, M4 MLCC FHUR B, ANA R,
E2REFRAR (FEGEMNZ, KL o SHZMELAWA £8 (KA L KEGHFE 4% RISC , ARM X+ 4E4))
#345), ARM Z2A) T MLCC ZAEMAEHRE, H P 1u A EMLCC A= b ERZLAMR, &6 WoA £ % MLCC £ KiaiR 5 2
5.576.5 £4,

2) @ LCD @AM A& ARk

LCD: AR#E WitsView AT @AM, 3 A 32/43/55/65 »f @ MM 4646 L3 1. 1. 2, 3 ¥4, ©il, TTE @M
T 0.1/0.1 £4&, LRLRRIEP;RTNREADEETH. 3ACAERTE@RKEAH, £w @i,
OLED: A4F L3 E = {Lis, E A OLED ~ e Bk, SR EMX F3) Lk &) B E K Kk+B 2 %Kik, 8.6
REFEERAIKEAMBRZZEHT 6 K&Ko AIKAMIHERELZ, HINEA LB, X E&RAEMN, BERE D L
LS, BASER A EAMERAR FARIE, BAT8 6 REAM AR =2, L6, WA . £FiE, KMHiEER
Wb ik EHFE AL, B AR FTHER)BLEAE. FARE, #NAERAE, R4 LE, TEA S
A, B1Z3E,

1.4 1C &+ : BEFFF LA LITW AR

H3E TrendForce £ F A RATIAZE, 2025 F %92 Server DRAM 44902 & T 2K =354 0 7 (CSP) ™ A HK3E P &
HAL, FRHAER, JFaR 3 4K DRAM 44 L5, A8 % W5 DRAM S AWK T B, 8 B AATICE] CSP #m ¥ & K

Px ARG — R 47 5 9




El 5 JiE 375

SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R

B, BB ERFER S, TrendForce & FRE M IE LA % v & —f% A (Conventional DRAM) MM 4&F04E, FRIE A
SLATHY 8-13%, 4% ZE 18-23%, JF HARA T sk A2 _E1%,

HAMAIFA Q2 45, GHBEFLE LTOMNE: 1) #4835, RERL RN, GRS/ FRBKRMN. 2) F K5, =it
H KJ capex A4 B, SMELVBEME RFIEES, RNEFCFLRAEELN, AAEFKELEME, &
R, BAVNA G5B HNA R E G LN . RNBFLEAIFL LR F64F K AA LA DRAM B = HK, ZNXiE:
kG aNFH. HRGA., LREBE, BRAA, TR A, BEEET.

1.5 FFHRI. H&. ZFMHNE: FLEREELRNL, AT TERZHEREE

FFARKI. &&. A B E: F AR T s E ARNK, £ BT EXE 6 F FARAEIREE TR
Hih, FFREEDZTHEZHF SR, HAEZFFARSLEFH A, BT FATEARE. HF. B354
FE T IbiE $ N, F sk E Z ek,

SN RHAEE KL, TS MRS HAGREE, WL SEREYOT, SAMAZTEANE” 5
NEs KRR, BRI, EARBE A AR B RE L, EHHE AR TR, BES R R T AR R L
HBRA G do o, HBN A B8, % HBN €TI0k, A4 £ dbindd, iR iE: REAHE, BHET
AE L, ARG AR SRS A A N, AR, Ak

LBATH MRS AR S b, MTHE LT, BRI/ BT ER N AR CHKE ST, FiEhibE, 3
THMT R, ABPREFFRBERLZEMEX R AT iz BERA, HNEF TR~ kit 4 E AR 3E 6 69
T, FHMT A Z BB RE T S EHFENEAT AEE. B, £EAKE S FIUE 8T
B, M) [ RN ATEES, LB ARAL TR 25 S EAKEEK, LT HE KFH RO

I RaRe@stn T WA, de TARZATAR R AR ELE, i s TR L AORI R RS

FRIRE B FFREERAFFRI LG R L, G Z502TKER, BAERTE B, FFREEE
T kg BiF, R XIS R FE SO F b, BRRELK LG R ITIR, 2025 FAT =F B AT LKk 8 &t
BB E 37. 3%, EEFAERE 23. 9%, KAVFIET, A Al KABEARIRS) A RS 3D iEH, EmkE. KEF
BAAMK ¥ ZRE K, BEXEFREEZ bk h 2R3 —5 5B KIE,

BMALFE N G K RARFAZY ik B, BRKIEITEREE KR [ 261/ 3/ 5o 8]/ 85 F
H/ FESEY: BT ERETETAE, FFRERRLEFLERE, MARAMALRI, —LRAFAZRT 6T A
TFEXHBEN B, AZTIESWEHAH, BNFLEAFREMRR. I, Ho B2 LEEIKEE 25 F3HFH AT
R, #kE R/ f AN/ AFn a5 ]

—. ERAH

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

G FRE B P IREE] Q1 b A e Q2 LN RA, Al FRKFERY, BTREANN LGEFEEARL, BN
LKIE Al FAbEEN S Q1 by, HAbAR SN B AT B AT, KAVIAA, A S A% Rubin A 53k/ T 5% ASIC
B SR, Q2 R KRR IRE), YL AST Al T EARRAE SN S, ARSI, B HEE, Meta. Open
Al B i% Ak a9 ASIC # 2, 2026-2027 SF¥ R B R K38 K. &KA1IAH Al 322)F K 3h PCB #Hr= 5+, B AT % K AI-PCB
NEITHIRZ), R, EEKAY F, LESEKRARELE, Al FRAKRLE KER, BTEHENFERARYT ZHR,
KB AWM K A PARM S . Ak kB, AT Al BAMW/PCB BAS H A Ak, £ 5IRIE &R ER > sk,
MAARE: AZAR . B, A LBEE. SRR, PFREL. KAEEE, WRER. BEAR. Kagek, 7
IR F, AFZET. AR, BASA. SAME. RHAF. PR, EAHE. KA. Kabke, BiE
HE. EEREMR, ZIRHE, ERL, BTA, AR, M, 2E8848. Z50E@0, i1F:8F, HEED.
b, AaREA . G F, EREINEE: SR, EhAH. Ak, B, RRAHE,

JERAH: 2026 F 3 A N5 R A 2025 FEARE, 25 S IMEANC192.92 10, FEB+79. 77%, S£IL)3 & T L7 8] 1%
HREGAAE A 43.12 170, b LSRR K 273.52%, 2025 4, N EAEEdedE Al A BREH H5HEF S LIRS
MR H L ATHIE, B IUE AR PCB 4 AR AN EHAL, ALK Al Ak 5 8 A ERGBLT K,
B ERAT LA B RAE /. SRR S . AT A A A FRALIR G887, Al B A SRR % Sk 3R A Mk 69 A8 SR LK
o Al 5. HEFS, BT HESEXEHR, RS STRCEARNAEEF, T SREMNGHNEE.
BRRELEFTEIR, S bR ERA, EHNFN LG HRLK,

WAk 8] 8T 2026 3 A 31 B A MR, R ERES IR, 8] 2025 F R A B 123. 85 /27T, Bl LG K 36. 62%;
A EAE] 21.90 12T, RlH3EK 28 14%; S EE4F10E 21,11 12, BlHIEK 30. 69%. &%~ &3 4Hia &
BERI, ABZETIAIE L EZFIARAEE F NG AT RELIE T L2 RS & COP AR 24 7 sefitF d g K|
H 60:1 B Z R AN R 2 4Rk & Ll B AAREL L&, T—MK90:1 &L #ANTH., £ ICP 5\, AT TF—
KB H Ao G5 B P 0924k & FF K BAF T RAF3 . BB, 23] JF &8 LPCVD. ALD % % B %X & & EP| stk &
LIRAFENT S, FAERPHEITE L, B2 F FHRGR, NI EFRESNEHFFIRILEILE, HFOHE
MEERPIRTFREAE TR, TR KIS, R ZREETFENE., AT 2025 F9 A4d T %
FEREEH T, BETHFBTHRAE, RTERUMRBINESF X T L, ARIEE T @, Mok KA 05 ET B
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A ABZETIA IR LB DRSBTS e T £, AEBRRARLE 7@, R ROIEZHRTF ERBRZ
T VAR —FRINE S, P 12 BT RTFERBR T BRGHA AT HE AR GHE/HELEMT RO RNE K, I
JEIR AN T R B e R B4, G EBSHFLMBITNELZE K, Rt —F R T A
Foetk, HEEZREETFENNGERRET A A X3E. 2025 F12 A, »8)AH T WA KT A B ZAT L4
W R FEAM ARG, TEREN., G GE, Baim, NEE, N XREF 41 L5748 8
M AN AR 64. 69%RLAL . RIBT, LN aimm A2 35 B R AT H KT ARERE T L,

LEW - 2026 4 A 15 B N8 HE 2025 SFSFIR, 2025 Fo 8] R ILEIK 46.0 1L, R B+27. 7%; SR EE4 A E
5.01C7T, Rk+24.7%, EZZEEH%EEBRMNIEMAFFAEERINMZRMEHK, HH-E, AEcSe. 6HF
Bine B AR 25 A p e R RSN T B A&, 202504 5] & E SN EIL13.1 127, Fl+34. 0%; 5
M EAFIE 1.0 270, FR-13.2% #HeREFLETETRE, NSRRAG BFHE RIS~ ik g 2 T4,
K E# ¥R &% Appl iedMaterials, Shinko. TOTO. NTK 5 %, B4 B & E £, 2355 ], BAZFZLY
N ONE Y EABEE, BASSHHEMEW 23 MRLFFRITEIIANGE o TR ERTL, L Paisn
H20MALBIEERHERAENEGFHELAN LS. TR, KENHEAEE ~UEHEREKe, N T 2653
AR NE, R A@FLT Z KT AR EZSG T X, RATAARL7959.62 L, REF&AF LT 19.48 1L, T4
I 2R THEREAAR SRR IeH LA B, R KATIFEE— 5 I E N 5] R Se M ATR A9 AR e s, A B IR
EE . BT EFFREERNMLSA L, EHXERIM4E S,

B RAEAY s 2025 ¥ FARM A B IGE 20.9 1, R K 37.3%, Bk &EBILTART 50% P 1) CMP sk
WA 10.9 12T, Bl K 52. 3%, 2026 F Q1 N8 A2HH ZRRAS T A, BB RE PR TREE T . HICHE
F 2025 FEEFHINEEARELED 6.51C, FHIEK Ru9% 28 FHIE 4R E L L 2] 56.5%, 2) CMP
PR RFRBREIN 29107, Flb3EK 36.8%, #3 A FF AL B4 T 6940 B4R FL1% B WX ik B RITE K,
EAETAB WA RER P HBIEFIAETRER. 3) ¥FFRITHHLEFTIAS. 41T, RHIEK 35 5% 4) 354
B %) IR B e k4 A T 4680, KrF/ArF 2%k — 284 = 30 whA2 2547, —H745 = 300 ob 7 B €.3% =, 3 %
R Rfag ey, FFIREHIHEHET TR T T Lo, N8 TF 2026 F 1 A BUK W6 RITH 7T0%024, I
AR AELER] . ATk, 5 TRATA 2025 F 1711 A AT BILL 4. 810, BEARMEIL 9 1L, 3 AL P/E AR
F104E. RHERG, FiTIERNE)4F)E,

=. RR1TIEEIm

= A B AT, 5F P H =BT R, FRBEEAT = 40T A A iEAE ., LA BT, FRBEESH A 8. 39%. 5. 96%.
5.95%, FRk¥ RS A2 AMEE ., Btk A atk, TR A HA-0.93%, —1.70%, —3.88%, A FHFIT KB A
5. 96%,

BED: W HFBREHSE (Efz: %) (2026. 04. 13-2026. 04. 17)

JB R 3k b

10 ¢

2T b H o F R MG XS CEFwY €3S E R
ol R XM W R e R YRR ER R ERD SN

R R %R FEE= < &= % B R ¥R GRS
-4 » #\ e 54 R ¥ & Gl A K O W o oW
6 L

KB Wind, E&ILKAF AT

AW FmayR kP, SKB IR AT = K MR 3k K BB L RR AR . o 2 B AR E LA, FREERE AR 11, 34%. 8. 72%. 7. 88%.
BT B KMy RN @R, SAEF LT, FFRRE, FHERHAH 2.10%, 1.73%. 1. 16%.
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RN E SRS

GRYLES
BE10: P —KEFLapmRRREZE (Blz: %) BEI: PT =R FHPRRFFEZNE (Efe: %)
(2026. 04. 13-2026. 04. 17) (2026. 04. 13-2026. 04. 17)
WEEKERE
12 - N ET
10
8
6
2 I I I I k 4\\ \ \ 4\\ k k /ﬁ\ k&/ﬁ\ /f\\ L&/ﬁ\ \& k 4\\ 4&\ \ /f\\ k&/ﬁ\
0 - - I—\ . %\a}“izy’%z@’%}i Wfi “‘;;wz’i\ %"’\\\ &;@JK\:&X‘%%;“{% @;ﬁ% 2@*%
&@\ & &0 ¢ P A S ¥ * PR
.0\& «Q\ &?<\ %&%
* é\‘”& %xo N
kB Wind, BE4&IEKHF %A FiB: Wind, E4&iEEAF5HT

MAPEE LR AE, 04.13-04.17, thel%kIE, Al@E-F, BREF, KRR %h&t TRIEAT ARG, FRhE A
ﬁm1m\%om\m0%\m2m\womo&mmﬁﬁ&m§& #%ﬂﬁ EAFRAR, BE DAL CQY ALIEE
& A A -7, 46%. —7.64%. —9.59%. —13.74%. —20. 67%.

B #12: &FHRAZNEAEFKE (¥) (2026. 04. 13-2026. 04. 17)

60

50

40 +

30 r

20 r

10

0

(10)

L
®
k=
B

Ay
3%

3k |

EXS |

4

EAHH |

(20) N A

(30) -

KB Wind, E4&ILKF %A

RERET
AIGC #HE TR A RGN E: HHEHERANSIH A A, BERRTLESFE—F A, Al ZSB A KRS R R FERAmMLE
Aty

ShERH B —F ARG SHCER NG T S EBERGR, ££8. DA, HLZERH oFHE— TR, Th
A TN LE AN S g

43 ”*«T»?T\E\%ﬁ}i}]é’aﬂl‘" R RE TR Z ), A AT A, RAURAEK SRR (EHIAE,
R, AR, e )m$7ﬁ&ﬁﬁﬂ WH EHE TR, LEENERRAM, TR X NS kb > £ %A,
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7 Ak B 3R

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%;
Pk AR R 3—6 AN A MIRAT L T 31 B AR 5k E T

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 RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAE B RAR AR R, LALLM T &, MARENENET i G LA R T TIRE RGN E AT FHEIRF AR —R, B EIEF 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

ARERALEZR, EETMURAT RN FEREMTIER, 2R IANEHREHHIT., FRERAGETIERI SR TANTREA T RGN, 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 S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
HR R R RERY . WMEF R EITERLERELTRARBA . FE, DI FORABEZN, B EIERTHMRE T 69 A 5 R AR U 4
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS BB GERMTRAHE LB FLAE), KRS B SIEFRRD A RS E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,

# B &I F ASM AT IAA L Z RIRAE, W IZAM IAAR R EAT AR EIR T AR T A AR E 2 IE K @) R E AR A AR AR
A EN, B EIERT A AR,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& El¥: e

75 021-80234211 %1% : 010-85950438 w1E: 0755-86695353

R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn Wl 48: researchsz@gjzq. com. cn

H %% 201204 # %% : 100005 Wi g% : 518000

ks E#H AR RK S 9% 1088 5 dodk: JLFT RIRE LN KA 26 5 ks FI|TAE R AW 2028 5 2K H P
FAERKE 5 # # KL 8 & 18 4% 1806

(hizrF] AV
EEIEsFAFRARSS EEIEFMR

R 4571 5 9
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