EEIES 2026 £ 04 B 26 H

ESERZMEME 260426 =\ @mwn)

Ti A

IESHRFTIRS

EREMA
SHm: ZERE (Blk S1130524120003) SHm: BRfEZ (Bulk S1130524120006)
liyangl0@gjzq.com.cn chenweihao@gjzq.com.cn

EMitiB,. BFH. BK—FIRRINEL
[RESRE]

Hh, ARETRE., #HERF KM, ©FH., FENLERHH@MEK. L2ENLOIE: QI IR HIBR
B RN, QBMRMG TR AR, TRBARMEAE 1.6T RAL R LN AAZRERE; QI ELL
RS, 53 tpu 3t low-dk —AREFHAHRMEL, low-cte LEFHARFZEZTAAATFTRILE, ARELE
R, HARISE. @4 A28, BALKAF A L GPU o2 54 2R —#42 10 L TaRF, A TF#H—X S3 4
32 GPU 89L& & A, AR A SR, VAR S4/S5 B4 R T KiK. LA RS AEFF KRB 2025
S5 5 A 95 VA 800070 /LA W i 2 A7 38 I M T A GLE B L sl 27 e AT HU i A IR 8)), B E S AT,

A RABEFA I L 4. 345%09 1A ©FF M BB SR A. RN SR A, AR FREL.

%=, &K A PCB LiF#H MM T®, D48 23 B, BFKKALEANKTPURH, (TPUBt 5 TPUBI), TPUSt K
Dk, TPUBI A3, I/ 2026 SFupsbitik B, &MIHH U Ldas) K A+hvipd/ BAEAENELE. QFH
E&. THARAR 2026 F—FR, HAHALTMEINL,

%=, AHEAALET &, FHARE A —FIR, 2601 AN 47.27 127, Flee+25%, 13# 5.87 1T, FlH+69%, 1=
E5. 7ML, RIe+77%. L0 R TTARGIHEOUT . AR, £ HESEM ., FadL, e QM. BRI R ALK,
FEMFH KT HMAERE, I, HETOR T X EFHFE/IRAIMAHEL B 5,

v, AHEARHTEMTE, R, DR F AN —FR, L FFHRRE 2601 LAY, 555 Rke—F
RABEEPIE, BrK Ak AAhAE A . SR B K BT Ao b S AR Q1 B KARSR LT TR, T RESKE 4 ARG K
ZHRMGEIFTI; =K 2601 N T =B HIE K,

Y5, AAKBRAMEMT R, KRR/ FEEBERGABRRES, TARBEAPTHBIRGEL, EREEH]S
k7, EFE$E CoPoS 3t EH KK E* &, MEILFETHANE >N K.

[ FAHREXTN]

DK A B ZHIFHN 328 T/vk, FlH—-63 T/vk, FREL-5 /b, 4 E & %% 44, 5%, 37 L+0. Tpct, EELH 66.9%,
RI6-0. 5pcte @QFIH: F A IBHM 1163.00 T/ok, &K LFEHM (1181.16 /) T # 18.16 T/vk, #1& 1. 54%.
BEA4A228, TEUEMEDET S ELS RS 38.23 X, R EHEO0.2 Ko AR 2. Onm I @I ERITE
B4 9.0-9.5 T/ F 7 &, IR T I% 2. 63%, @ikt LAtk : KB R E LHEHE A F £ A 6.49%, 3R rL+0. 46pct.
@ LF: AR E N 2400tex L akZE 2t AL N 3791 /vk, IRIH0.2%, £FH T 3% L RMBM 6.0-6.3 T/ KTREF,
A AT LA, @CEis: EFFRRDNITx 25 EmAR, BNEHANSEZESRE. @MEk: ARAaFH
Tdf. MM MAERE HARET. QR AARGERHTHERLEY, AHEE, NG, FRRFMIEIRL LK, B
#. AMHBA. PPR. PE SFMA&IRILA FTEA,

[EEXE]

OFFEFE/F B E &/ P MAE/ ZARKR/IEF /B A /AR /R R F AR —FHR. Q4 A 24 1,
DeepSeek-V4 I ia & E X L& 7R, 481k DeepSeek-V3. 2 1L E 27%49 % Token 32 FLOPs 4= 10%KV 4 5. @
420 8B, REHEREF> 60 Ao 3 FTAFEEKEKF. @D4 A 23 8, PEFERANT. BFEINTEHR
(o ik i o o Fo 2z SR H A Do
RS

PCB i AT X st B N R ; Mo = BOR TN AR BIAH ;. RAAIAE TR H I E KICFE R3S,

SRR R B — A 5 9 1
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SINOLINK SECURITIES

| OEREmESRE AR

1 B L . 4
(R T 2 - P 4
12 B R Al . e e 4
1.3 TAF] (0420-0424) .o 4

2 RRTHEIL (0420-0424) . oo 5

KON = o - PP 6
3.1 KT (0420-0424) ..o 6
3.2 FIEFIBETRAARAEOM24) 7
3.3 BRLF (0420-0424) ... 10
3.4 LT (0420-0424) ... 11
3.5 REIRARRAAL (0420-0424) .. 12
3.6 BAHEI S EFF (0420-0424) o 14
B T R 15

0 - 15

BE1: —ZFLARKBE I (PR 5
Bk 2: EA & T B R — 0 5
Bk 3 HEM A E A R AT T 8 5
Bk 4: M AR E ARG T B 5
& 5: EMABHARI EIEZA. PR 300, . 5
Bk 6: M. KRB (PE-TIM) AR IR 300 . . .. 5
B& 7: ABRKRMAEAE (GL/P) 6
Bk 8: AEKREZIL (B) 6
M&9: ek, £ ERHRRETEI (B) . 6
A& 10: BARKA2 5 RERBMBALE GL/R) 6
B&11: P RIK42.5 REKRMAEAL GL/M) 6
A& 12: BHEKA2. 5 RERRMBATE GL/R) 6
B&13: ®EREIHA2.5 REKRRBMAAAR (/) 7
Bk 14: ®IREB A2 5 REKRRMAEAE (GL/m) 7
Bk 15: 2022 F 252 EBBITREL (T E B o 7
Bk 16: 2022 F 245 2BEHIBAHMN (T/oL) (BN oo 7

Fim AR R e — AR B
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& 17:
B % 18:
B& 19:
B % 20:
Bk 21:
B % 22:
B & 23:
B % 24:
B & 25:
B % 26:
B % 27:
B % 28:
Bk 29:
B % 30:
B & 31:
B % 32:
B & 33:
B % 34:
B % 35:
B % 36:
B % 37:
B % 38:
B & 39:
B % 40:
B % 41:
B % 42:

| OREEESES AR
2026 F BB I A A R 8
2026 F B A BB L A K R 8
IR L (FL/E ) o 8
AEERABNAE (/o) 8
BTN (FU/MR) 9
1230 3. 2mm AR BN AL A (FU/ R 9
2025 F B A AR I B o K R e 10
2025 SF EARARIIBAE A B o 10
AEEEAIEL 2400tex M (FL/BE) oo 11
BF A 7628 TR (/K)o 11
PR IE Y R S Ot 11
&= T300 BARFETHNAE (/T ) o 12
E = T700 B AR A LT HMAE (FU/ T 50 oo e e 12
ER AN L/ o) 12
AZBBHAEFCNAE (L/) 13
BRI A MAE (T P ) 13
TR B A R A (B ot 13
FAEEDMC LM (TL/oh) oo 13
FELNG B A& AR (FL/mh) 13
BARERATH TN (/P 13
T B T U A (BD ) A 14
(e R - 14
EHRFACIRIEMAE AL (L) 14
#ol G PPRA220 TN (FL/P) oo 14
B B PE J64E .o 14
FHBR A A BEMAS AR (A2 /7)o 15

Fim AR R e — AR B
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SINOLINK SECURITIES

| OEREmESRE AR

1 HERS

1.1 AEEH

A, KEALFEG. BB EMRfat KA, ©F A, Mgy rminik. T 2ELIE: DIEIB AR IEIBR
B MAEN; QFBRMEG T E A, TRBARMBEL 1.6T R AL AR Fodg AA PRM&E; QALK
WAEFEIRS), 59 tpu 3 low-dk —RKEFHHRMENL, low-cte BFHARILEZEAAAFFEEE, ARELE
R, HRIIE. @4 H208, BRAKAF A T GPU £ LIEZ 5 7 m A —#42 10 L TakH, B TH—KS3 4
72 GPU 49 MAL AL & & AT, AR A SR, AR S4/S5 J6 4% B 9o R ik Ko (AL A R )\ 8) B F k&1 2025
F 5 A4 AA 24070, 5000 77 ALK L i 2 #7382 M A GLE & & #im i 2 Re AL B A TR 8)), R E L AT,
AT ANRABF AL 4. 345%09 1 ; BN EAZ TR, HBRENES T, LT EFRMBA,

%=, AFAAR A PCB LiE# MM Zm, 14 A 23 B, BHkAHEHANKTPU %4, (TPUSt 5 TPUSI), TPUSt I 3k
%, TPUBI X AE3Z, W& 2026 Fapsentik L, KRMFTHU% L 45) —KA+hvipd/BARAHNERKE. QFE
Ea. PHAHRAR 2026 F—FH, HARAPEN. KNELEF [FTREELIIRERETLEEMEY P M4
#), ERXE[EARHALIIEFRIMIIEFSLCIIRAMFYEEA LT ML EHMYIZ R0 ) [BRmHH ] LA
MATR]Y L ) [P —##&] %,

%=, AHKAGET R, AREER A —FR, 2601 LN 47. 27 e, BHe+25%, 138 5.87 1, B H+69%, 1=
E5. 710, BH+T7% AL A TaRELT ., LA, T HEIEH, b, 28 0, BRI E ML,
FEMI LT HIATE, I, HEFTEOR T X TS T/ MUV AMEE RS, KMNEZEE [HE4:2) [ R4
# ] CGEID [ EMITNFHMH Y[ A EHIIZAER] (MHBREDIIZEER])IIT 2RI EE4F] 5.
Hv, ERAKEEREM TR, ZR/R. ADRRDE XA —FR, L PAA6QEH N 14.6 1. Blb+4%, VaH&

0. 641, F+52%, F23dE 0.51 12, Be+127%, HH 5 Rec—FRAN TP, KBk LAk 5e /1. R0 B 20 & 3% Aabe
EH5 Q1 HARME LG, HETREE LT ARG K RN EIFIL; ZARK 2601 JAN 24.4 12, F)
te+14%, Va4 1.07 12, FHe+1%, F=dF 0.24 1C, RFlb+268%, MMATEz538 Kk, RMNENELE [Z#/])[FF5
M) (AR Y [FHEMIIEFSERII[RAZZ]I P EKRZ]) [H 24 ]

$E, BEARRMEM TG, KR/ FEABERDARKX LS, ®ETNIEERT HIFM GBI, SR &
W kT, ELEE CoPoS HEMAMIK & &K, MEILFETHNE N B HIEBAEAH —FPIT 43N M, £
HARFER@-FEE, TRERBIK R 3 (CTE) . #ARZ MR ARMAKA AN CRAF R E, Aoz T EMim s AL
E g P AERYE, BAIARFFRE k4o Intel, = 25 CUAMBEHIREAMIINBARIE K HIHKI00 8)3 L &4
MEIBH S AL 2L, AREFBEARA/ I EFRTEERA RS ZHARTE, £MERXE [H#EHE]
gty ] [ouast ] DA L2 ).

1.2 BB

DKR: 4B ZH4H0 328 /ok, Blb—-63 L/ok, IREb-5 L/ok, 4 F b 55 E 44. 5%, 3K L+0. Tpct, E LA 66.9%,
IRb-0. Spcte QILF: SFiEFIBHM 1163.00 T/vk, &% EF{H (1181.16 T/ok) T2k 18.16 /vk, ZE1& 1. 54%,
BEA4A238, TEEMEAEZSLEL XS 38.23 X, B EIE0.2 K. XKFEIE 2. Omm @R TIAITE
WA 9.0-9.5 T/ F 7 K, SR T 2. 63%, QiR dt Lt dEsb: AJB R LB 458 = e A Bl £ A 6. 49%, 3R EE+0. 4bpct.
@z 4. KJAER 2400tex AR AL N 3791 L/vk, IREL40.2%, BF 3% LABM 6.0-6.3 T/ ARE,
A RN LB, OBiise: EFRRBPANTETESEMAR, SMEBHASIZEHB%R. OMek: ARKaPH
dF. MMM REHA2RET. DEAM: BRREBEARHAZTHRLES, AW, NG, EARFMEIFL LK, B
#. AMER. PPR. PE MR LA DA,

1.3 EAXAH (0420-0424)

Kifk: WEEAERNERE A, FEBAR, KRTHERESIKE, RIERERERTFBRERET N,
FORIIE . R IR T KRR, BSHMELE R F T A,

RARFIE . F KR AR 58, B ML snh F T A,

Al ##-9F 4 : LowDk — X #A+Low—CTE 7 26 S %4 sfi 2 M, Q A EMO AR £ FT Lt &,

Al M- Y 4R 5 . HILP & 2 250 4 A2 F 84, B = Ak Ak HVLP4 & T BpdéH & M B,

Al A H-HBM ##F: H NI Zlaasha e E K, OB ARARKIIFEY S, Q&I HBM, Al GitfishE A+ =2+%
Xy E

oA FABRARE, FERFBIZZEMARNE, HO T XABER R, AR AR, AN IELER
I, 2026 FELE S BT A,

A RE A TR T1200 B SR A H ALK AR, T1200 BARLHET 28 A TMEMR, KELF. A
FEHLE A SRR 37 5% L AT, AANAIRT G, B RSN EAE R,

BF ARG — R 455 7= 9
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ISR E 2RSS 7k AR

WA R TORMATE KRR AR, T LM AR R A RESMF AR L, KPP RERME. BB FA

AEMEHA: AHEAEMKT LR, £ERLRBET. ENFHALTHNESTE.
R #7158, BHFGLE 5 ELEY, 2EKHFMRERE,
2 AETHIAERM (0420-0424)

REEMIEHEN (-0.67%), HF, #FHE (1.96%), 3L (1.36%), & K#HH (6.81%), HiFEH (-1.72%),
KiHE (-1.51%), &4 (-1.43%), Bl LIE2E45 (0.70%). CGHEEMIEY 7 354, RA0XARa93H4E)

BEl: —ZXTLEFREIG—E (PTH#HH) BE2: #HETHRESFRG—E

. HH E B EmE  EESE LXERBL 28 o
¥ B _zW AE%, _Boe _HEAl ZHEALE 2 ERkExE
EREE R L BB S AN RIS R e R E R BT
NFTRESEAn-RondResn I sa s LERR BEME AOBSlE  BOESE AR B B mmEN S
20% 15% -
13% 4
15%
11% 4
9% A
108 6.81%
7%
5% 1
5%
3% | 1.96%
1.36% 0.70%
% j T . T T T . T . T . T -—1
.]%_
-0.67% 4
5% 1. 34%-0. 67% -3% - -1.51% -1.43% -1.72%
RiR: wind, Bl &IER AT ZB: wind, E4iEET AT

BE3: #HEEER KRG T E BZ4: BHEBEERREIGE T E

25% 4

2%
22.80%
0%
20% 1
-2%
16.20%
i | 14, 29% 4%
-6% -5.48%
6 68% -6.05%
| 9.24% - Bt
1 8.81% g gy -8% g A% —Tasw %
6.5% 5 gu a7 2%
4.83% 0%
5% 3.30%
-12%
-11.90%
o -14%
WERIR TR T ThEis mRsE SUimE HRE ESH SEBG  Eesm St e Tl bl oWl ol SN EE RS Pl
KiR: wind, EA&IER LA ARz wind, Bl &R

BES: ZHIGHAE A _EIELZTS, PR 300 B %6: #A. KEAMAE (PE-TTH) £ B3 7 K 300

N A PIR0  —— KR
—801710. S| M H 000001. SH _LiE#z45 40
10,000 7 ——000300. SH i %300
9,000 35
8, 000
30
7,000
6, 000 25
5, 000
4,000 20
3, 000
15 e
2,000 ah ,,/v’"f\v T T A A
|~ 4 Wi
1,000 o aic s T A\
0 .
/Qr\/ /Qr\/ /Q’\/ /Qr\/ /Qq’ /Qr‘/ /Q’\’ 5
/Q\ /Q\ /Q\ /Q\ /Q\ 7 3 /Q\
o S N v o i oJ
N\ <V v v v v v 0
v v v v i v v 2019-02-11  2020-02-11  2021-02-11  2022-02-11  2023-02-11  2024-02-11  2025-02-
KR wind, BEA&ER LI KR wind, BEAIERH R

A5 7 B
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BEREE SRS

Tk B4R

3 FREMNEEN

3.1 KiE (0420-0424)

ABEABKRTHNMIFIL U S E %, B4R LR T 22 04, FHfdd, @E 10-30 T/+8; #
HBEFMREPAELER, Phiodit, WBE 10-30 T/ob, StAWA T4, BAKRLRE KRBESE, Skl
AN 44.5%, FL)R@EFAF, MAETE, FRKZ) ERFpHEL LA ZITREE, ZHRKRNMETHKE
1Az ; FEEARRM AR R AL B3, T AR E 5% A,

FEBEN: KEAABKRERILA 66.94%, 3rt—0.50pct, [ b+5. 19pct.

BE7: 2ERENHBES (L)

BRE: £BKELEFI (§)

—2016 2015 2017 2018 ——2019 ——2020
640 2021 = 2022 emm—?2()23 e 2024 2025 2026
590
540

490

440 —— e

301 - w
e ——— .

340 349. 340 339 333

290 a , N /

——
240

190

2016 2018 ——2020 2021 ———2022 =—2024 —?025 —2026

80 -
75 4
70 4
65
60
55 4
L
50 4

Moy

45 4

40

1/6 2/6 3/6 4/6 5/6 6/6 7/6 8/6 9/6 10/6 1/ 12/6

KRB RFRRA, BEERIF LA

KR BFRRR, BERIER A

BA10: $5 KH 425 RRELFEH#ES (L/7E)

—ERRAE) — s

110
100 1
%0 - N
80
70
60 |
50
40
30
20

——2012 2014 ——2016 2013
2015 ——2017 2018 2019
—2020 2021 ——2022 ——2023
750 1 —2024 2025 2026
550 o
\\ £ e
350 or —— —
=332_3 i 7‘/
150 T . : T : T . T T . T )

1B 2B 3B 4F 5B 6B 7E B8E 9B 10E 11E 12E

R HFKRR, EAERF L

BEI: B XHE 425 REKEH#ZES (L/7E)

R BFRRRA, BEIEFRFTRH

BE12: Eif K425 RRELKEHBZES (L/78)

—_—2012 2014 —— 2016 2013 2015

—2017 2018 2019 ——2020 2021

—2022 —— 2023 —— 2024 2025 2026

700 1

600 A

500 4

400 4 —_—

300{ ST 505 996 206~ ————
200

1E 28 3B 48 5B 6B 7B 8B 9B 10E 1E 128

—2012 2014 ——2016 2013 2015
—2017 2018 2019 2020 2021

800 - ——2022 ——2023 —— 2024 2025 2026

600 A

400 1 =397 s3gc e

— 30T j4jw

E—

200

1B 2B 3B 4B 5B 6B 7B B8E 9B 10E 118 12EB

RR: BFARRA, BEEIERTLAH

KR BFRRA, BEEIERFIHT

& — WA A 5 9
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BEREE SRS

17 Ak JB 3R
BE13: Bl X, 42. 5 RELKEHBLEF (L/78) B#14: BIEKH 425 RRKEHBZH (L/78)
——2012 2014 ——2016 ——2013 —— 2015 ——2012 2014 ——2016 —— 2013 —— 2015
——2017 2018 —— 2019 ——2020 —— 2021 —— 2017 —— 2018 —— 2019 ——2020 —— 2021
—— 2022 ——2023 ——2024 2025 2026 —— 2022 ——2023 ——2024 2025 2026
650 1 600 -
600 1

550 A 500 A
500
450 A — e et

400 /| e ———

o TR TE e o  —

300 300 { ——m—— —

250 S EEEREENS e

200 . v . r r r r r . . . \ 200 . : - : : : , , , r r i
18 28 3B 4B 5B 68 7B 8B 9B 108 1B 128 1B 2B 38 48 5B 68 78 88 9B 108 118 128

KR HFKRRRA, BEIERT AT KR HFRRRA, BEIERF AT

3.2 Fik AL H3E (0420-0424)

KR A SR T B A NAG AT, KA, AP TN IR, i kRN A A B,
PRelaAs, RSB R—, BRI AR, &4, FHERIIITERRR—, EATRGE, TRRBAL; A
BAFE—RHACT, W9 THAVEMS, EARE0ER, BTA, SMSEGENNE, 6EE—BN, Fik
FARME N E, ARG, TAGE S A A, A R R BIE T,

P FMSAER T, REABRNFEREIBHM 1163.00 T/ok, i EFHHN (1181.16 /) Tk 18.16 L/vh, #1&
1.54%, R Y Ko

MEAA238, TEBRNADAESLVELLEE 6893 4, REBAWELSI A0 B EE45, FEBEEE
0.58%, RFltb3g 22.69%, FEH KX 38.23 X, #H E#Em0.2 £ (Vi: AMELZ IR AKRBAWHELRAL LA DB EH
H)o ARAEZ BN E 2 1155.31 224, 2 1115.31 T E= 4, F4 96.54%.

S REBRE, LMAATARBF R EREAERT, A RELGAH 428724, RHPMENEKRTFME, BGT
WK, A NAEKEREG, B R LA PFA TP KA T iTEERINGT, SENT 6 LR TH BRI,
TR AR TR, BUG R B9k A PTRGE, BAEGRKFIRAIE A 1. 03%. K RIRF R EAR A A
—A%, M BARAIHFHT THERETA, PTHENEERNEREWT A, D EGIA M, 2382 K5%, £ad
YREAEFREE, kbl hE, BXARAR, BARZHSRTHFHRES, THRRES &, &
KFEE R Y. FRFTIMINA, AHEL A B, THIEAHAN, B2RIERLT, FoBRaE8R, FE7 EHFR
T2 F A

BREAFW, 2EFEREIEEFXET 264 &, £ 202 %, BIEEit 145285 ok, &K EFFF, T Z A RE
78.76%. B NH R AETA, TR ZEAE KT

BE15: 2022 FZ5LEHBITLES (T EEH) B #E16: 2022 FZ54FRBHH (L/) (FHH)

— 2ERFUET (TEEE) % Cue)
2600
8000 1
2400
7000 A
2200
6000 A
2000
5000 A
1800
4000 4
1600
3000 4
1400
2000 +—-r—/"—T"7""—"—"7—r-—r—"T"T"T"—T—TTTTTTTTTT T
W WY WYL WWwWWwWWwWwww WY OwWY ©weweow oewwwow
e e T 1200
A AN A r e AN P r e A RN rerd AN P = A
Tl T
NN N NN~ MMN NN NS T T T NN wnwmnm— O
NN NN NN NN NN NN NN NN NN NN NN NN
OO0 0O ONOODOOONOO OO ONODO OO ONOCO 1000
NANANANNGANNNNNGNNNNNG NNNNNS NN 2022/1/6 2022/7/6 2023/1/6 2023/7/6 2024/1/6 2024/7/6 2025/1/6 2025/7/6 2026/1/6
4 P ST R g & 5 P ST R ERe
KR AT, B AR T kB RRIFR, BAIERAF A

Fim AR R e — AR B
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BEREE SRS

e
EE17: 2026 FE5 BB BL 4
#s e | bkt BfEE (W) | FiE

1 REEYARHTEIRAT) 5201/D B =7 520 202617
2 T R it 1000 202618
3 RATRSHFEIRAT 2 £ SBEBRITN 600T T 1200 202626
4 SHEEASIEIRLAS 800T/D —£ it 800 202639
5 eSS IREE AR 800T/D — P 800 202639
6 IS (B50) BIRAT) 600T/D BB AR5 5 e 600 2026315
7 r SRR AR 600T/D BIE— IR I 600 20263.13
8 7O | AR R/ ] 900T/D — SR HiAENR | 900 20263.20
9 EEA AR IR/ 600T/D —RF-EE S 600 20263.28
10 AT ERIEIR/AT] 600T/D AR %t 600 2026.4.1
11 LIS MRHEIRAR) 700T/D —£ Wit 700 2026.4.1

R PRI, BEIERA LA

B & 18: 2026 FZ S HIFBHAFE/ F+B EX L FHK

e e | okt G (W) i

1 HREBABRYCRERISERAT] 600T/D KBA—£; Bl 600 2026.1.26
2 AALIERIEFERIRAE] 12007/D #=% bl 1200 2026.3.3
3 Wih%REsDIARAT 1050T/D #i7tk bl 1050 2026.3.10
4 AT EEIIEARAE 900T/D Atk bl 900 2026.3.26
RN RSN BIRAE) 600T/D —£; i3] 600 2026.4.15

KR FAIFR, BEAIERI AT
BE4H 248, LATHIBEBNIEE 46.61 T/ E24, BT 10.02%.

B&19: BB IEE (L/EEH) B #£20: £&EEN B (L/)
— EGEEE (T/ESE) SERESN (GU/ESE) B
160 1
3500 4
140 A / \
120 ’ 3,000 4
100
80 - 2,500
60 1 2,000
40
20 4 1,500 4
N K X ~ X % X A 1,000 +—T—T—T—T—T—TTT T T T T T T T T T T T T T T
R SN\ S ) N N AN N 53525352535253525352535253852538
DS D Dy DY Dy 0y D D G I o e N A A NNN NI IL804888
2R RN RN e 8RR eRR88R88R88
Rk AT, BEIERT R FRB: wind, E4&IEEH LA

Fim AR R e — AR B
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ISR E 2RSS 7k AR

BE21: & 750 (L/%)

7000 1 — WA 4%)FEAK
6000 4
5000 +

4000 4

2000 A

1000 A

0 T T T T T T T
1/1/2019 1/1/2020 1/1/2021 1/1/2022 1/1/2023 1/1/2024 1/1/2025 1/1/2026

Kk wind, BE4&IEAH LT

R B AR IET 5 BAR KA, D ﬁ%ﬁ&Tmok% TFAEAA A A A — Ak, ZHRETER, MK
MRE%, #Ekitsh Rk, §ﬁ$\i&ﬁ%§kﬁﬁa B M, ﬁ%%%ﬂ%ﬁﬁﬁ& B& R
T, THERAP GHERMNCHE, FoWHIB) KibAH R, I‘ﬁb&ﬁ@#&%ﬁ M B, SR Kbk, Ef
HARRALE . AT HTKR, Rt aks:TiE, %ﬁﬁ#ﬁ%ﬂo4aiﬁ B3R E KA BAKSE, LT
Ritg, THEFIRHIFIET,

W&, BAEZRITENRKARETHE, Ao R E. BREAREQ, 2.0mm FAE @R ZRITENH9.0-9.5 T/-F
TR, FELTHE 2.63%, i EFAMBY K 2.1 N85 5 3. 2mm 2508 TR IiT 204 15.0-15.5 T/ FH K, IRILTFH
1.61%, B ERFAMKERBI X0 0248 5 %,

B £22: 15X 3. 2mm BEBEHFZHBZES (L/FX)

— THEN 3. 2mmiE iSRS

45
40

35

30 -

25
20 -

15 4

10 A

5 -

0 . . . . . . .
2019/1/1 2020/1/1 2021/1/1 2022/1/1 2023/1/1 2024/1/1 2025/1/1 2026/1/1

KR PO, EEIERF AT

BEAEWY, ABEXKKIBAE S A FE L1385 5, AEo491 86800/ 8, 3RELER Y 1.36%, B EF MY K 1.19
ANE L B 10.18%, & EREMERY X 2.38 NE 45 5.

WiE SR RE —RAFA 5
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SINOLINK SECURITIES

R EZ RS 7k AR

B £23: 2025 FESD AKX BB EKLEAE

#s e | bkt BfEE (W) | FiE

1 RIS AREIRA TS hLS 2 1200 2025310
2 r AR IR AT R I 1200 2025312
3 ARt —ER% i 1200 2025.3.15
4 FEBEIHHRERAT S I 1200 202548
5 SolTHEERAT—EAE it 1200 2025418
6 BEEE AR BRAT—Ehtk =r 1200 2025.4.30
7 BB A T — B R Wt 1300 202557
8 NEEERAERAT B P 1200 2025.10.19
9 N () FERERAT SRS i 650 202510.28

ik AT, BAIERF AT

B #£24: 2025 F Z S AKX BB BELZH

#e e | Skt BlaE (W) | FiE

1 REHHREN N REIR AT —E0% T 1000 2025.1.6
2 BT AEERERA TSN ;3 1000 2025.1.7
3 LR RRR AR AT — % = 800 2025.1.7
4 IRERR AR BIRA T — % pllEz) 900 2025.1.25
5 ELLSE ARSI ERAT— 5% pllEz) 650 2025.3.6
6 SRR ERIBIRAT— SRk e 1000 2025.6.6
7 RPHES SRR AT —E Ttk = 650 2025.6.30
8 EXCEREEIRBIRAE) () —Elk (=8—%k) R 900 2025.7.1
9 EXCEREEIRBIRAE) () —El%k (=HI”L) R 900 2025.7.1
10 R (B FRe R IR AT — 4 T 850 2025.7.3
11 ERERESERO AT (INT) —El% #rT 600 2025.7.11
12 R AHRER B BIRAT—Eh %k IR 800 2025.7.18
13 BE=F (HR) FeREERAT—E=% T 550 2025.7.23
14 EERERRN AT (R —BR % = 1200 2025.7.31
15 MLz REEMEIRE AT (\&) —Fht%k Bl 1300 2025.10.21
16 Uz BRI N B BB % Bl 1200 2025.11.2
17 ELSE RN ERA T 5% it 650 2025.11.27
18 ELLSERIRsSRIEERA T—EMk it 320 2026.1.3
19 HR RN ARAT 5% 800 I/ Hr=4; Hf 800 2026.3.1
20 RIEBAFARIEIRAT—EA% 800 /B4 I 800 2026.3.25
21 TAREEERIETIRARAT (RERR) —F&—% 150 /B4 iAlEg 150 2026.3.15
22 TTPERENCAIIRA IR AT —EIU4 600 M4/ B4k PN 600 2026.3.31
23 ERBRRIIERRIARAT—EME 150 I/HF % pID;) 150 2026.4.10
24 R FRERI R R B IR AT —Z7%% 1200 /B4 = 1200 2026.4.20

kiR AR, BEAIERF R
3.3 # 4 (0420-0424)

A B A ABALE) T 9 HARMAE AL A £, SR RM AL, sTH) RIESLRK, XERANHM K. BE4 A 23
H, B 2400tex AL L ALY T % £ M A& 3600-3900 /s 1%, MEAMBIRLTH ALK, 2 ELLIR
B304 3791.00 /v, FREL B3R 0.21% (.E: L4 3783.00), FIrb T4 1.10%, & LA R Lkt ® 0.2 A
5?\,5\; AR EAETFYTHIRE S G75 AR AR £ A, A3 ks st R4F, MR T a3
R,

Fim AR R e — AR B
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SINOLINK SECURITIES

ISR E 2RSS 7k AR

MU E AT (7628) AT HIRBAM 6.0-6.3 T/ ATEF, 2026 F3 A (5.4-6.0 T/ k), 2026 F2 A (5.1-
5.5 /%), 2026 F1 A (4.4-4.85 ©./#%), 2025 F 12 A (4.4-4.7 ©./#%), 2025 11 A (4.4-4.7 /%), 2025
10 A (4.3-4.5 T/K), 202559 AJk (4.1-4.2 T/X), 2025 %8 A% (4.1-4.2 T/K), 2025 F 7 A& (4.1-
4.2 /K, 2025 F 6 AJk (4.2-4.4 T/ K), 2025 F5 Ak (4.2-4.4 T/K), 4 Ak (4.2-4.4 ©/K), 3 Ak
(4.2-4.4 w/k), 2 Ak (4.0-4.1 T/X), 1 A& (4.0-4.1 n/K), 2024 %12 A%k (4.0-4.1 T/ k), 11 A&
(4.0-4.2 ©/&), 10 A& (3.9-4.1 T/ k), 9 A& (3.9-4.1 T/kK), 8 AJk (4.0-4.2 n/K), 7 A& (4.1 n/
k), 6 Ak (4.03T/K), 5 A% (3.7T/KR), 4 Ak (3.6 /kK), 3 AK (3.3-3.4T/kK),

B #25: £ EELEEH#Y 2400tex 2t (L/7E) B &£26: EFH 7628 £iARH (L/K)
6.500 - — SEYEERE2400texiSiN (FT/E) 10 1 —— B FHT628IE (LK)
6,000 8
5,500 -
6 4
5,000 4
4,500 4
4,000 - 2
3,500 4
e
8,000: o° o~ S LA N o\ RO X0 N
- S m&“b S m@"b < mdg) S ,&'f’
2019/2019/2020/2020/2021/2021/2022/2022/2023/2023/R024/2024/2025/2025/2026/3
KR PRI, BEIEAHF AT KRB AT, EAIERA AT

2026 4 3 A A BEHAY BHl S 0 F A4 18.96 Tok, Flrb-2%; o &% 2.89 £ T, Flb+3%,
BIR27: F B HIBFEY R 5 0 45T

HOKE (HFE) SZEREBLE (%) HOEW (123557) SEERAE (%)
2025518 16.95 -7.38 2.68 0.43
202552 B 14.93 1.29 2.02 1.40
20253 B 19.27 -1.04 2.81 2.87
20254 H 18.06 2.68 2.69 5.30
20255 H 17.85 -11.2 2.61 -5.18
20256 H 18.25 -5.89 2.66 0.97
20257 H 17.01 -13.72 2.51 -4.02
20258 H 17.27 -3.11 2.56 1.56
20259 H 17.24 17.58 2.49 15.50
202510 B 16.07 -5.42 2.35 -5.55
2025F 11 B 16.77 0.83 2.62 1.75
2025F 12 B 17.68 7.47 2.76 4.63
2026 £ 1 H 18.50 9.14 2.79 4.34
2026 £ 2 H 16.42 10.02 2.49 23.38
2026 £ 3 H 18.96 -1.61 2.89 2.67

Rk FRITIR, EEIERA A

3.4 #4 4 (0420-0424)

AR E AL ET A XA KR, RE AR, SAETHHNA 84 L/ T, RERARPHNHKF. AR, REAR
W BE T AN T iR, aRAT e e i A L AE oSS, B RA R AN R, T HMAERACH £ B s, AR RME =k,
FIARR, THERME AL ELH, THREATRALANT, REABITITEAN T, FH. RANFE K%EH
BAF, RERA, BAFHERAURE KPAE, SRRMHEE R, KRR ME. ERRT, KARABAKLET AN
A XA 2, AR T,

Bt S R G — T A 7 9 i
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SINOLINK SECURITIES

ISR E 2RSS 7k AR

B &28: B> 1300 RFI% 42T 6% (L/Fi2) B K29: B> 1700 REFI%4F 28T HH0% (L/Fi2)

—— TR BT (R, T300,48/50K0:428% —— MRS AR T700,12K) 4R

160
300 -
140 4
250
120 4
200 A
100
150
a0 4
100 ;
D
\ v ) v v N v
6292‘ 02724 2021 I‘2 24 2022 I‘! 24 2023, I‘2 24 2024, I“E 24 2025 I" 12 2026, I" 2 Q\@/ \\@/ ’),\@/ “’\@/ b(\@/ \@/ (c\@/
020,02/ 021,02/ W22/ 023,02 02402/ 025,02/24 22602724 & & % v v 3% N
v v v v v v

KRR BNAS, BEEIERTLHT KR BNAS, BEEIERFTH

AT E: KB B RS RRLNBAEL, AEET AN TH. REASR, £ABOAER T IR A RN 11000
/o, B ERBRH TS 650 T/vk; KEALARBEDIHHEETHIHNA 11171 T/, R ERBHN T3 764 T/vk, VA
T300 & Bl ek £F 2 A 15), KAJB B =B ety aitF 44 & o RIRLLR Y 1.45 T/ F %o

B&30: BAFHBATY (L)

— S AEEER (JT/1E) Rt (%)
20000 - - 150%
| 0,
15000 - A 100%
- 50%
10000 - | /[\'\M f
" w - 0%
5000 - ' & —
0 . . ; : ; . —L -100%
& S & & v & & v
" S oS v o X o o
S ¢ Q0 9 < ® ¥ g
0y P % > P P P P

KR wind, BE&IER AT

3.5 ftRARAH (0420-0424)

BEAHA 28, £25EHHHEQ5500K) F 0 695 /v, FRLFF, Bl Bk 15 T/vk,

BEAHA 24 0, F& aE3E A (TORA R) A6 H 4930 L/vk, 3L EJE T % 350 L/vk, ] b4 Lk 480 T/vk,
HREAA2AB, HHEEEFIEHN16.1%, Kb LF T 2. 20ct, FEF T4 12 6pcte

ME 4 A 24 B, AHEEDNC LM A 14700 T/vk, PRk EJE L3k 200 T/ok, R bS5 L3k 2900 /v,

WE AR 248, FlHRGILTNA 112.00 £4/4, L LR Lk 12.59 £T/48, FlrkF LK 4447 T/ 4.

Fim AR R e — AR B
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SINOLINK SECURITIES

BEREE SRS

A7k B 3R
B#£31: E2EBANYHE-FEHAES (L/7E) B £32: HBGHHHE (L)
— B b= rd (A =]
s FEIBTENANRQS500K) R — HOMEERECONFETEL —— R ()
800 6,000 - 60%
00 L 300
5,000 A 409
600 - L 200
500 4,000 4
L 100 20%
400 4 3,000 A
300 | 0 0%
200 4 2,000
L -100
100 65 | -20%
0 : : : : -200
) ) o ) o 0 _40%
N S Q N N T T T T T T T
O.)Q\ Q’é\ ’L’Q\ "3‘6\ ‘O‘Q O»\Q\ 0\6\ \\Q\ m\b\ '5\0\ v\g\ %\Q\ b\Q\
’lr'\ ,]9’1/ ’L@/ ,b@f ,]9’1/ & & & N & g v g
KR wind, BE&IERF I KB wind, B&IER AT
v v _
BE33: FLE: GHBHFRE (%) B £34: et DHC L I7EH (L/7%)
70 - 70000 - e— A AEHNEEDMC
&
60,000 A
50 -
20 | 50,000 +
30 1 40,000 +
20 A
30,000 -+
10
20,000 4
0 T T T T T T T T T
5 ) ) > ) ) & o) ) S <)
@\0 @\Q ,19\Q ,\’r\,\Q ,‘:\,\Q ’9’\0 ,f,\g ,\?,\Q ,‘Vb‘\Q ,@\Q ’\‘,”\0 10,000 T T T T T T T T
O A I R I L A ¢ ¢ & & & & & F & & &
O L I O Lt L A

KR wind, BE&ER I

Kk iR: iFind, BE&iEAF AT

BEA4RH 248, PELNG B M4 EIEHK 5459 T/vk, IRtk EJE Lk 256 n/#k, RBHEHF Lk 917 n/ok, 3t

LK % 20, 19%.

BEA4A 248, BREKTH-FHN 2293 T/vk, R LR LK 9 T/ok, BlbEF Lk 40 T/vk, 35 LKA

1. 78%.
B Z£35: FHLNG )t (T/t)

BE36: BAREKTHFHH (L/%)

—— hELNGH/ MELEEH BRI (%, i)
9,000 - - 200%
8,000 A
b 150%
7,000
6,000 A I 100%
5000 4
I 50%
4,000 -
3,000 47 I 0%
2,000 A
I -50%
1,000 4
0 . . . . -100%
> > > » >
N o o Q Q
o ) 6‘6\ q'yg\ '5'6 o>
N o & &
0> P 0 D >

— iR RRAE (R IRARR)- A T him: TRt S EE
AN BRI B R (| AR L AR RN =S E A

3,500 -
’]r-'\')—\’_‘\—
3,000 -
il i
\!‘L / i
2,500 + .r'j h\_\—\_
2,000 ——
® v @ O T
o @\Qb‘ S m“\Q m"'\& o 'L’J\Q fﬂ"\& m"‘\\ fﬁ’\q m“’\&
LN S S S S S S S S S

B wind, EA&IEFA R
BME AR 248, K THETHRTIEHKBDI) A 2665, 37k L L7k 98, Bl b £ £k 1312, 3t & LKA A 96. 97%,
#ME4H 248, COFl 22454544 1233.76, 3Rib L Lk 22.68, RbEF Lk 122.82, 3t Bkt A 1. 06%,

K R: iFind, E4A&IERFFTHT

e — A A 5 9 13
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SINOLINK SECURITIES

BEREE SRS

AT b B 4R
BE37: K F o8& T BRI HHE BDI)ZH B %38: COF| 234752 %
6:000 7 4000 A
5,000 4 3,500 A
3000 4
4,000 A
2,500 4
3,000 4 2,000
1,500 -
2,000 A
1,000 -
1,000 4
500 A
0 - r T 0 T T r T T r T r T >
2019/01 2021/01 2023/01 2025/01 2019/012019/092020/052021/012021/0%022/052023/012023/092024/052025/012025/09
kB wind, BEIERHRAT Kk wind, BE&ILKHFRAH

BME4A 248, BEAFRATIZATMAAR 9000 T/ok, IR EERFF, BEF L3k 2200 /=6, 3t Lk H
32. 35%,

B#39: BAFACEAZHBES (L/7t)

MMM KRE 5 EA
11,000 -

10,000 A
9,000 A
8,000 A
7,000 A

6,000 A

5,000

0\
,LQ'\‘B\Q\ ,Lg\glgg 1079\05 107:\@ '2’07,\\&3 ,LQ'L’UQC’ ,LQ')}B\Q’\ 10{5\09 ,prlMQc) 1015\0\ ’LQ’LC"QQ

KB wind, B4 iEFKH AT
3.6 BHH % EFH (0420-0424)

PPR BT #h: % E 4 A 24 8, #4464 PPR4220 &)~ 10800 T/vk, 3REb_EJE T # 200 T/vk, F) &S5 Lk
1800 7./»k, 3+ Lkt A 20. 00%.

PE BMH AT : E 4 H 24 8, P EBHIKPE 33k 873.95, 3L _EJE T2 23.75, FltbE4F Eik 158,67, *F
&bk ets] A 22, 18%.

B £40: #.L 51 PPR4220 754 (T/#%) B £41: F B EH R PE 5 #
12,000 1,000 -
11,500 950 +
11,000 900- 1
10,500 80 1
800 +
10,000 750 4
9,500 700 4
9,000 650 o
8,500 600 1
8,000 350 1
500
o ) 3 9 3 ) 5 ) & © & & & & & & \Q(j &
010 010 0 A A% 0210 a0t al® aai05 ael0t | osl® N N W N W RN S AN SN
» 20 29 20 20 20 20 20 29 20 2 D ) Q ] o I D D N D D

Fim AR R e — AR B
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SINOLINK SECURITIES

ISR E 2RSS 7k AR

KB wind, BEIEFRA LA RiF: wind, BEIERA LA

3.7 RE
BHIREBREBTLELERE, TEEBANR. BF. 2024 FRIETLA = BIEH 394.9 10T, Fb-5.7%, B#H
(A FEALH 6.1 10T, R+40.7%) ZRBAT LA Z B AR IS R eg K3k, AR KEHEL T E/AN 40.3 1
. FH-6.8%, HEFEHAN: ORBFT ZHRFE, QMREEZEE., “MEKR” ZEAR, @ “HAEKRFLR” Hx
T, BREZEEZFLUAIEKT A Z@F HIREXBAMMFT. B, F0KIPRBN S RBA HRE T, FLRE KTk
HAAZEHE, BERFHIETI I,

FHER BN AR 7 @, 2025 F 12 A K e BR B A& 7 2200 7T/vk, R E6-7.73%, IREL+0. 87%.

B %42: HBEARNBRES ($fe: L/)

—_— R (7T/TE)
3500 -

3000

2300 A

-~

2000

1500 . ' ' !
2021F18 2022518 2023F1F 2024F1F 2025F1A

KR RIS, BAIERIF AT

RBERT

1) PCB F AF XL #ENAFM: PCB FTHE PINERM LR, BARAT L#ERAAMG RIS,

2) WFEHETEHRAAN: SaT> BHER, SRR HENITEZRBERARENL, GETHRAAB R,
3) AHAEFRTAAL: LERAMRIR, Fht, Fx, FLABKK, AAERETARARAIGRE,

4) BRMAAMAE TG E: ZEMTERAGILE S, RMANATTRIIALZFGE DB,

Fim AR R e — AR B
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SINOLINK SECURITIES

ISR E 2RSS 7k AR

FLEREIREGHEN:

EN: AR 3I—64AHA R
Wi MAAKI—6NA R
Pk AAAK 3—6 A A%
B AR 3I—6AMA NI

\

W bk AR K A A 15% A L
A Bk E AR K & 5%—15%;
W E g AR K& —5%—5%;
L FektgEAR L KEA 5B,

\

\

SN SN SN o

\

] 5 5 — 4% A1 % A
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SINOLINK SECURITIES

ISR E 2RSS 47 b JB) 3.

R ER:

E&IEFRDARN S ZF BIEA LB EEER2ME, CESEFRRTER LS T4,

ARERAE B EIEFEDHIRNE)” (AT HAR “EEIER) BiA, KEFEABRRR, EATHAMF AN RN 7 X3 AR E G9ALAT 3000 A 44T
AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
ANE), BTG A A AR BT AT AT bR S 0 M A

AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2 EEIEHF AL LA R A X EAT 869 FH Ao T HM RAFEATRIE. KRS
RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
= A RO L4 U 4R K 35 SO R 0 SR AT AR R AR R AT A . BRI P 6 T, L. TN R AR A0k AT A IR0 FIBE, TR il dm b0 1
DT, THAME ALK, 75T EEARRBRIEARE RARRAEAP 7k G BAIERE TR 453001, $45 R MBI FIE L0 LR P2t 6y &
LIVNCE® ¥ V-8

KABEBASZZR, EETHEATEHRANFE AL, £ IAGEHREAEE, AMERAGEMIELR LR IAYTRAFERONL, Th
B EEUABRESTAREH . AMREFTRIMIER RSB TEONE, MMERKETRATILESARKF. TEQLGHFRERERRGEIL,

PR EEEEAERAETRYAAREENMGF AP T, &FEARKREHF SR ARG E—BE. AT LRERNA TR L&+ L soiR 6925
H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
FTARAR, Lo AT I 3 o) BT A B A AR 2

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o

AREFFETEKE, KALELSHEERBEEAN T AAHFG LR E, KA ZFTREGART . BEIERFTREMMAAOKE] KIRE DAL A B ESIEHRGE
Po AMEMTFAMAGETBGENE, RAGEAOMAAT RN, RIE GERNKIRAHESWELDE), KRS B EERM AT 3 E P PR
e if % T C3 40 (4 C3 40) 9B AHM M AREAT 04 W EAEIOHKEBAFIE P OHARL. BRRE L, REARANHTE P 2 THERIAR
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
AR K AT

% B £ 3E RSP AR FTAU A K £ AR, I 35 AUH) A H K AT AR AR 2 30T AR T A B A R 8 A2 AR AU A A AR AR A
IR, B RGERR A AR AL

WRERRTFERALR . BEIERBRBITA, RE -,

Lig Elo%:3 3

#,1%: 021-80234211 .15 : 010-85950438 w35 : 0755-86695353

{44 : researchsh@gjzq. com. cn R %h: researchbj@gjzq. com. cn W44 : researchsz@gjzq. com. cn

Wi 2% 201204 Wi 4% : 100005 R % : 518000

Wak: EEH AR S 95 1088 5 ak: AT AR A KB 26 F Ak FI|FAGE XL WK 2028 5 2K A F P
FATE IR KR 5 A5 K L 8 A 18 # 1806

(hizrF] AV
EEIEsFAFRARSS EEIEFMR
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