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SR BEim (Bk S1130518070003)
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GPU 5 ASIC HifsHiR, X GEEEMEIA R

REIZE
GPU 5 ASIC 3%t 3k, R LG AHPARAMA @, 31hiA Vera Rubin CHE AN KB WM B, B4R A PCB 1 450
ME4EAEE] K AMD AT —/K 49 Al GPU MI450 T ¥ k2%, F X TFFR IR E G Helios Al #LZE, AMD &
RBPITEHEFERT, BPHERLARLN M 2027 FARAL, L FHSE P AN ZAL S 41X, REE P
WAL R KRR E,; 2FTPUVE R 2L trainium3 A Z2H# AN RFEIL T, FHA A LB N =
BE VSR Pk, ENEELGHAPRAM T @ SKHEAELKAD = DRAM Z4t, SK EAEFKEATET,
MA& K& AERGEK, RESREZBIERIEK, NAaasiFss) 2030 55, SK &/ L AF N HE = 58—
%, 1T X1%] 2030 - DRAM #h 89 A ZREAM B ATe9 55 7 K (BT ELBH L) 4207 /) BRAZLH 1007 K, K
TEBEFERAFFREILERH, A—ITT RGAXNETEE, BPHFF 2 AFTBESE—NFEE (—
B) %R E, TRNERELXLETREE W O6T AR, REEFANAAET—ANESERML 6T ROk, BFR
B ER. B 2030 F LX) KA —HI T s HTHE 36 K 49 DRAM A ZRg. sbgl, FIH MISX L IE ) B AT EAY
. MSXFFAFTFEFHE, ASRAN4ATRAMA. AFA KL H8 7 haA. mEAIHMEA) 6367k
o B e MISX 47 32 #r k694738 8 77 K5 s B, SK i% /7 4% DRAM &4 [§] A /= % #14+ %] 2030 3%, 2031 53535 )29 100 77 K »
EREFTFRUTREOH 4 BBFWNRALT AT, Al AT RINEHLRY, T E LRI, B2 R b3
EERE, RBEPF REFOEFITREQGE KRN, &REFREIVFORKIEFTAEZ S, BAT 2026 SFHAL
 AER LB ® 560 /L £ T, X R FHTHNRINE R, BAHAAREEEZERTAL LTRSS, 6REKEH
ST RARAELHEHRR, HEA FFREREH AL, EE A RFBOEHHEN L&, RNE 2SI
#, FERAEHEENTTELRGERRERS, M. S0 ERIKRFENMCC, ARSZHAEELEE KB FHE o,
T s AR B2 R K, BlAFIEA = &34 (ASP) v _£. VANVIDIA #7—4X Vera Rubin -4 A1), ¥4 Al R
5B ERHAHNEERARFERAL 4 £ 6 12, KT H BRI KE QAR E EHMERA. 2
MLCC Mz )5, BRAH LM, AT Al R4 £ 69 VRM AL 4o % 2 DC-DC 4442 %5, X MALEF 2K Isat (Jafe
wR) KF 40A AL, BETEIIKRT RO EKE 20 BA L, B EESEZ i, R Al Z kit S RN E)
W ABFRAY, 3Bk H—X Vera Rubin F46 %5 Ki%3h, 53 Al token &2 —FF 3K 712, Anthropic EIE
RREK, GREHT Al SR a9k HA2mR Yy F . GPU AT 48 Lk R & FH TR M a9 F LR A, Al 4287, +
ey E RAEF R,
RN S(L(E
B E53F Al ERRIPCB A H 4, F3KRERFER M, SNAFLSHK. LD, Meta. Open Al A%
B 69 ASIC $&, 2026-2027 FI5i kM K X3g K. KAV A Al 3830F K% 3) PCB #r& 7+, B AT % K AI-PCB »
SIAT A%, W F A, EEXKAY Z, k3 KA LHE Al FARELE REE dTHEINEARYT 5%,
KIEBAMREKR) AR BRMTH. BREE, BEAL Al BIAWR/PCB A S H b, FFHRIEERFER”
Ak 4,
B @ TR AN T (FadEdb), PCB (Amig i b)), FFARE R (@ Lb). FFHRKI/ &/ M
/B (e B). 2 ORILAE). e s (e b)), 30 (2fEm L),
RIBEIRT
FRRET ARG RIE; AIGC & AT 69 e s b330 itk — & A R K%,
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—. HSRRRS

1.1 HHRET: CHERGTHEILE, XiE BOMB R AKMHR

& SBESXERAWRE., Agent B A SR, ARBERER R AGE—FHL, AERARNEALLELE LS
BWEHE, Al EABRIEZLABEAE KALA =/ IRKEGITN B, A KRGS, 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 RFEK. 2) FRAAR Al FRIRE, TEXIEEINKT Meta KA T A, UK
¥R, M. 53, OpenAl. ZLE5AHBHER, 3) Al s6M g A =& EA iR, &K BABREERRBEES, &
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 TRIILHREKG T AT AELERIZRE, —FARBESNFULRE, &
MAF—FEOFTABEALHE—FAZ GBEIN Al FeF4E425), F L PIKHRM AR RARENE V52 6 A;
UHD R A B RAEATRATH A KhE Lk B T AT B, RS A A PR 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 BR B R AR, Al FAERALE R A 3K, W44 MLCC FALRE38m, HMARA, £
22 ERAR (HESEMB, KFRHE) o BHMEL LU WA L8 (KA L KM E 454 % RISC , ARM % 24249)
#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) @k LCD @AM 43Rk

LCD: #R3E WitsView ;47 @AM, 3 A 32/43/55/65 vt @ MAEMA LT 1, 1. 2. 3 £4, B, BT E2@HRMNE
T#0.1/0.1 £4&, LLERIPRTMEADRE TH., 3 AL TR DRIKEHA, £& @k I,
OLED: A4F L5 E = /tie, B A OLED & A Bk, SR AR H3h Lk &M B E K Kk+E =% Kmik, 8.6
REELZAMEAMHRZTZ ST 6 K& AIEAAMHERE L5, HIbEH LB, REBAEN, BEMKRED L
WEF EABEBIEALARERT FARIE, BAT8 6 KA@M MXIEP =2, LG, FAH 7. %iZi%, KHiEiER
Wag b iR L E AR, BAT AR THEMR) BLESE. FARE, ZEETRRE, $HLE. REF
A, #HAZi%,

1.4 1Ci%it: BEAFFILE LT EMER

#H3E Trend
AL FRHHEIR ) FrF K DRAM M A& E4%. R % v92 DRAM A9 M A R, 48 B L ATILE] CSP Amit & £
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J&, ARG T RAIRS. Trend
S ATEy 8-13%, L5 % 18-23%, J+ HARA Tk & & L%,

BEMAFAHEFE LT 1) #%35m, REHE BN, AKX SHFBHEN. 2) FLK3#, m=HH KJ capex
BNTFA6 B3, 3RS LBAEHERITIEE S AT ETLARAEFEN, AAEEFKLEWZR. ER, RMNAA
At SN ALY @ EN B RMNESEET LB AMHE RKAA LR DRAM B =HK, #XE: kHeH. &
REE), AAREBE, EAFA, ZEL, BELEESF.

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 RHIEE KL, TS LR A HAGREE, WL SEREYOT, SAMAZTEANE 5
NHs KRR, BRI, EARBE A AR B RS, EAHE AR TR, BES R T AR R L
HERA G do o, HBN A B 5, % HBN AP0k, A0 £ 7 dbindd, iR iE: REAHE, BHET
AE L, ARG AR SRS A A N, AR, Ak

LT MR e A A b, MTF#HE K748, BABRM/RF SR NI ELEERCIRE;, FHEHiNE,
FHM R, EBREFFREENEZEAMERRA ., KT L5 B KA, N EF FRT bt b F At s e
FA, AT A F R RRARE T BNESF RN AL, B, EEAKERSOHEILT, < 10 &1
BAR S Hof, N B EAAAMATEES, LG HAAR TE; BES AL KEREK, LTHERFHEFALT, 16t
I RGN Bt T ARZATRER RIS E, 2wl ER S b MR E IR EE

FRRRAMI: FRRREREFUELBOREG, U S50 LTERE, BEERER M. £3hiLeE
Tk b, RIS A BE MBS o, BAVEAE AR R ALY A e, R T
BRI ) (A7 61/ 6 RIAHE/ o BN 31/ i A/ TR G Y, B — @il R TAME, £ 3R £t 44k
Pk, MEBNALRI, —AREAER OF AT LA RENR S, 82 THEW LRI, KNHEEHLE
Bk, LIh, B EILARRIL A 26 F AR, RBEE DERA/ PN/ HA T ],

=. ER2F

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

MIEHR Al =4k 5 RN G EAB TR, FEBE#H—K Vera Rubin F46F K3%3h, 53 Al token &2 —F B L3
K 7 4%, Anthropic AR R X3EK, 6L AT Al 5K 6983t 542 = e HE# . Aok &7 = & GPU A2 5 aé Lk a9 1 2L
kA&, Al 423, FHIGYE KARAEF 82, KAVANA, A EE Rubin A5/ B LHF ASIC ) B #7 /~ se 94257, Q2
RIS RARIR RS, SRGE AT Al s 0 A0 N 8] o RANFFH 590, L5k, Meta, Open Al R f#4k69 ASIC 4 &,
2026-2027 SF#5i0 kR R X3 Ko KAVKNH Al 53820 F K 5) PCB & 741, BAT S K AI-PCB 3] iT £ 3%%), # /=%
W, EERANYF, LEFZEKRAELZHEHES., Al FARELEKEEA, 9TENERARY S48, KEERRLK BA
PRMT B BRRAE, UEEAF Al FIAR/PCB RS ) Ak, F SR &R FER T bk, AT : R UFE.
4 ZAH. RFEER, B4LF. PR, BEAR, kDA, BEAHE. MREER., Adausk, SRED.
SRR, ZEEF, AT, BASA. BAME., ST, KAEKIE, EXL, BE, e, PHaE.
FeRIAEL. KA, KRéhbw, #ERER, LERY . ZHER. AR, 2EHH, 7. BEEN.
BAALAT A, AR T, BERAR, MaAiE, ERENEE: 0. EAAH., EAk, HiE, RaAHE

PN B) N )T 2026 3 A 31 BRI R B EREH K, 5] 2025 FE I BN 123.85 1L T, FlHLIE K 36. 62%;
FUE R EA D] 21.90 12T, RIERIEK 28.14%; FIEFEFA)E 21. 11 /e, BlHIEK 30. 69%. 3%~ suH itz &
BERAABZETRIIE L EFERARAEE F N8 AT REIIR I L4 E R E S COP AR Z1 4% F it g K,
H 60:1 A2 E T AR Z R & T A B NAREL L&, T—/K90:1 2 &L E#EANTH, £ ICP 5@, AT TF—
R Fa Gtk 5 P 69240 E T KBAF T RAF8E . RIBF, 287 K49 LPCVD. ALD % % H B 1% & % EPI Jhatit &
BLECIRAFENT G, FEE P HEITEFIRIE, £2F FHRMIK, N EFRLSHEMFFRIERE, FOE
AT ER P IR A TR, HIR A ST b, MmRBEAZRAELFELNSG], NET 2025 F9 A4EH T %K
FFHREEH TS, BETEBTHRAR, BRTFTERBRAIEEF X BT E, A2 ES &, RRAF ORI LN
F AR E TR R R LB R RS ARBE T Sk T, AFBAARRE T @, WEAN DO KR TFETRE
AR —HINEF S, EF 12 ZETRTFERRZBRBHAARTIHE AR GREHLELEM T @O RAE K, I
JEX AN T AR B ek ) w0 B4, B R R M E SMBINE T L E R, XL Fmt— TR T A58
Foutiky, HEEBREETFENNSGERRET A A Z3FE. 2025 F12 A, »8)AH T BOARAT A B I AT 4
877 XM FALM ARG sk, TREN., Gaahsd, Bk, MNBE, NARSE M LS5 7 5 HA R
M AR AE 64. 69%RLAL . RIBY, L alimm A2 35 LR AR H KT AERE T L,

GZEAH: 2026 5 4 A 15 BN E 2025 F4R. NS AFFIAFI25.0 10T, FHIEK 36.5%; Fodk a4 4)E
A 7.0407, BlE3gK 32.4%; Bk iy AT Hoa)a 694 4iEA 8. 410, FlHbigK 45.3%, 2 58] 2025 F % w9 & & 5%
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MBI 6.9 127, BlEb3gK 32.4%; dedf G laf4 A8 0 1.6 10n, BIHEK 11.4%, BT 208k, T2 ALK
KRG TTHGA ST 5% AR EFRIAE K, HREMATRE AEK, LFIARIL R S2Ih 20.4 1L,
Bl rb3g K 32. 1%, 4R 2058 R AR LIS E Ik ik & S 2 st R4S 4 L8, 18 0 B 2 5 8 Bk 09 58 B4R T35 & ek ik
Boe e, SR ANARERERE FSREIE, 58P AELH 6 RN RELHE, £ 5B =BT A
WA AER Y L, ASMER A F A E T ANE BRI LR A RE RN ERNDIAT, FATRHRKEZGR
o HEEMEEFFERMREBICA 50T, BIHLIEK 63. 7%, M IrEA K 6.8 NEH L, T EFBMERA
WRBTESOER, KL F VR RARFENE F N, 2028 E FRiR RAME ARG Fikikkk B2,

LEW T 2026 4 4 F 15 BN E) W E 2025 FF R, 2025 05 L ILEAL 46. 0 /LT, B Eb+27. T%; 5233 B4 H)E
5.01C7T, Rk+24.7%, EZZEEH%EEBRMNIEMAFFAEERINMZRMERK, HH-E, AEcSE. BF
Bine B AKE 25 At p s E R E AT T B A&, 202504 N 5] £ EE 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# 4R &% Appl iedMaterials, Shinko. TOTO. NTK 5 %, B4Iid B & E £, 2355 ], BAZFZ4Y
N ONE Y EABEE, BASSHHBMEN 23 ML FFRITEIIANGE o TR ERTL, L Paisn
H20MALBIEERHERAENEGFHELAN LS. TR, KENHEAEE ~UEHEREKe, N T 2653
AR NE, R A@FLTZ KT AR EZSG T X, RATAARL7959.62 HTRL, HREFE&AALiT19.48 1L, T4
I R2RTHEREAAR SRR IeH AL B, Sk KATIEEE— 5 I E N 5) R Je M ATR A9 AR e s, A B IR
EF . R ZEFFREERNMLSA L, EHXERIM4E S,

R A s 2025 SFF FARMREIGE 20.9 2, Rk 37.3%, AR &GEEMLEART 50% H P 1) CMP sk
HENH 10.9 127, RlHIEK 52.3%, 2026 F Q1 A5 MH A FRik 5T R, RBERE A BT REHE . HICHE
F 2025 F2FEHNLHAETIESD 6.5/, BHIEK 72.2%, &8 2TEHINEE A E LG LD 56.5%, 2) CMP
PWHIBBFRIREMN 2.91C7T, BIHIEK 36.8%, 45 8 HF AALAEHT B4 T 69 487 B4R FEL4% B I K ik B RT3,
EAETA B WA REE P RIBIERINE R T K. 3) FFRIETHBLFETIHN 5. 4101, RIZK 35.5% 4) &3%dh
[ %) AR RS it 3t KA AL T F e 4088, Kr

P efas mEaMy ., FFREAHEHETTHRT T Lo, N T 2026 5 1 A D6 KA 709024, A
A AELER] . S EFAT Lk, ERIGHE 1711 A REFH BN 4. 8107, FARFBAL 9 1L, AW P/E AR

F 1045, R RZRE, FH3E RN S FA)E,

KAARIL: N3] 4 F 28 BN 2601 dktk, 26Q1 N8 I EAL 40. 50 £ T, R H+53%, GAAP £ 4] EH 10.8%, Rk
+0. 5pcts, Non—GAAP £4)%E 4 11.3%, [ tb+0. 3pcts. 26Q1 GAAP 4 #)id 2. 12 12 £ 7., B tb+146%; Non—GAAP % #)H
H 2.50 1%, FlH+78%, /2 3)455] 2602 &0k 41.5744.5 1% 7T, Non—GAAP &k 4)iE % % 8. 0%, Non—GAAP EPS #
2.1472.34 £ 70, NE)H 26 FAFFIA5] LA E1901CE T (ZATH 17012 £ L), 24 Non—GAAP 7t 4 8. 1% (=
AT 7.8%), Non—GAAP EPS % 10.15 £T (ZATH 8.75 £T). /84454 F CAPEX A4 1010£ T, 28] 26 780k
Hiithz 25 K 65 1L E T, Tt 27 FAHRNIEKIFITAE 65 1L E T, NE|AFE KR AT CCS (Zi% HEIEMk
FE) W4, 2601 5] CCS W 4-BiHaH 32. 4L £, FlEb+76%, & BACNEY 80%, CCS k4w ifi 13 4357 A A K
24 1L £, Ble+69%, V437 (ZE2AMFE) BTIh 8.310£ 1, F+101% A5 BAlkHF T —K AR
ZJ A% 1.6T CPO R B, it 27 774530 F, H1#i@ Tomahawk X 3% K 694k CPO MARAL I E | AlLEEM 5
T aFHKF, Ak 3.2T CPO &K £ KAARINE, NaRA A BAZ P EMAE T £ EF S, FT 2701 7 40K
No /8] 5 AMD /2 Hel ios FULAE & T &4F, 4> 8)i% 3T 5 413& scale up M A9 3 IpL, F1t 26 FF N ATHEEM, 27 5F
W AR RN, NS FH iz 5T AR B K HCE T,

=. RRTBEE
B A BT, 2FEH BT XS, HHERAT = LT LA A BE. PURIZE, KEEY A A 6. 36%,

3.87%. 2.32%. #K¥RMG)E Az N A EAMA. B HIEE, HKEWESA A4 65%. —4.97%. 5. 14%. KF LT 4Tk
T2 hE 4 -0. 82%,
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RN E SRS

7k B 3R

B E9: KA KKIGH S (£12: %) (2026. 06. 01-2026. 06. 05)

JB) K 3k hS
8_
6..
4..
2_
0
kRkkkkk
rrErErEtrErEril i RE Y
2 d e R b M oH b K ®E N E € kR [
X E R LYY ERHKEY YW E =T
Z£E EF=ER ®H B Kk =R
-4 O W sl KA W Emeaw X
_6_

KR Wind, BE&IERHF AT

ATyt P, REWATZ KRMM|HRRA TR, WAL, F-FRMA, kKMo A8 15.60%. 9. 68%. 5.53%,
KRB B O Z R My A F FRILE . BRI, B R R, keki@ A A -3, 75%. 3.96%. —5.07%.
BEZ10: P _REFLapRAS KNG (Elz: %) BE11: PT=ZREFaPRAHSANE (Elz: %)

(2026. 06. 01-2026. 06. 05) (2026. 06. 01-2026. 06. 05)

 EKEkE e
10 ) ERSR R

KB Wind, BE4&iERA LA K B: Wind, BE&ILFAF AT

MAPLH DUk A, 06.01-06. 05, E#HEAE . £, 4R ET. EHFEAIR, PAELAFRITEZRNS, EKasMNA
52.71%. 51.04%. 40.28%. 37.46%. 32.32%. ¥ Pl A AZAEI, XAFAE. AEM. HHTE. AE@LTFHRES
A H-15.31%, —15. 44%, —16.83%. —19.58%. —25.07%.
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NG ERRESES

7 Ak B 3R

B %12: & FRENRAFHNE (¥) (2026. 06. 01-2026. 06. 05)

60

50 r

40 r

30 -

20 -

10 -

0

(10)

(20) r

FHAH
#ibY
HR e T
A 45 AR
S A
£ |
iy
LY
e |
IIII‘

(30) -

Kk Wind, BAiERFF AT

RBERTR

AIGC #t & AT R : AHE KNS A A, HBEARITLIESFE— S WA Al A %5 B AR &AL
B0 A

ISP — TR A : 2HERAAGH HEHERHAR, F£E., BA, FZFELoERE—F R, Th
AT B K ARSI LR

S KA R s 8 W R AT F AR 2 A, 3= sk B s AT U0, SehUA M K 2R (L3hiAk.
Rk, etk A8 ERRAMA, CAHEHNS TR, AEELERATM, TRAMAEN S LG4 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




El 5 JiE 375

SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R

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 &
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