ﬁoﬁnlgcﬁnes 2026 £ 07 A 12 H

AT
'.\':"l A -'-;:’

HBFTIHR TN (EH5TR)
1T AR

IESHRFIRS

BFA
SR BEim (Bk S1130518070003)
fanzhiyuan@gjzq.com.cn

FitflizRER Tk, XESTE Q2 EiRE

REIZE
S FARARIEMN, XREESRE 02 EHH4. BB (ANHAR) HE, E A LA FERNFLER, AARIT
N ZHELERERRAETI, GRS LFRIELT ENKZE, SFFBREHKRMN, £ TBIR K,
FRAAMD HF B L RIS RSN AERE 5%E 10%, SR ENTAUEH Z 3nm Fo 5nm SR ET &, LKA T
AFZHREL G Tom LY, Z 28 FLFEHRM, 43 dnm F2 5nm 55 KL R ey sk gt 4142, LAR RS 8nm 5,
E PR NI T 4 15% SRV ELAMBY *PIC 28, SFFWEAPRGELEN 1.57 K, 2028 F3gn
EVHERA25FK, SARBEMY ZPIC Zi, KA CPOARERENSRIE, BFHEANS ALY, EEECPO T
B, GREFTT7T A6 BRA_FELGRBFEE, &MIAA, £ A FREBBRENFHT, FHTF
FA A PR, AALLSEAFEKEE, BT ARAERERFRETREE, NAADHY Zi@EREZE RN,
BAETR N B H 4, DigiTimes M, T RALA AT KHE L F MU MAIRE RS, SFTAE (HBM) &94
A& %) 2027 FH L EN1E  HBMA 4948 7T AL AR 2026 FTFE 5242 £/ T RILENF E 4 25 £ £ E P 5. TrendForce
A4E % =2 Server DRAM &Z9M-F 338 13-18%, MEM T L K& BILS:, BEANTAR B AL KRR 548 LASHma
Hoo Meta i3t 9 AE /= AL LA, 2027 F Al H A FKE81E 214 F Ro REBEAT G —1 Meta 3L K
REAR, Meta NS HXRFTAFO AFBLESENRTH "lris” 89AAH Al T H, Meta TARIEA FFE KT Iris &
b 34T T R, FEEA A (Broadcom) TRkikit, HEAE A THliE. Meta i XA ILAEA F] 2027 5, H& 6
AR —FA Al R, T ABRTAIT LB —FR P KEE 2. Meta 7T X142 2026 F3EF 4 7 F R Al
H A Eebitoh, it RIE 2027 FHEKRA EAHBMEE 14 TR (G, ARKRX—BR, Meta CESZRERTH (=
2, N EARLTF) AREZAKI. ZF00E 8 DI Al H AR FKN T @M BT AE, KRIMAA,
AARBILE, WRBAEGRABHRN, REZFE, WA S ETALFHEN, 345K Rubin & AMD 89 M1450 X & i 4%,
R AL TPU V8 ARG 6) Trainium 3 =F F 46 K Z B 1, HALH 1. 6T ARSI, 1.6T X
BMTFAE X E ERBANF, BT RFANZT RGN, AL Al bk K BATS N S LA 2ok AR A
AR AL BN S BT R A S ABTAHA, Al BE &SR TRk, B A T — K Vera Rubin & F K 583, it #lAH
RI/ B3 F AR Y = B SR 09 OUR A, Al J8H0. T HI6GE RARIEH 382, T F Al A BN =%
B BRI B ik, IR IELGH BARTAM @ . Token BB R X3EK, B3 T ASIC 5831 E K, &MFH B
Fk. LG, Meta. Open Al B39 ASIC &, 2026-2027 S50 kM & X3 K, BAKR A, HLEELT Al FRK
/PCB BAZs H- ) BUAF, FFARRE A FER T bk,
IRERINSK(E
B E3F Al BRRIPCB BB H B, FFHRRERFERZ b, KA Al &2 8] 5y R 455 ABTUH, Al 2%
Yokt X AR, FARKH— X Vera Rubin -F& & K L3%%h, kital42d AL/ b3k y = A9 59 %N ey
BWORA, Al 830, PG E RARIE 3820, RAVIAA, MA 6 AL Rubin A5/ T % ASIC )™ B4/~ s by
E%, Q203 FRpbIg KA LAk, G LEAHIF Al T A sE RSN ),
B AT LR AR HERTF (e ), PCB (eikm L), FFHREH (Fad ), FFARRI/ L&/ M4

/BRI (e ). 27 ORISR, e (mikg k), 30 (FafEm L),
RUBERR
F KR ARG A ; AIGC 2 & R AT GG K% ; b3k 3Rk — F 89 ],
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—. HSRRRS

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 TRIILHREKG T AT AELERIZRE, —FARBESNFULRE, &
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 &) WEERE, AR LML E KB+ EIF s R e M ks, BaTsEa T LEhELE TR KF, 4
L Z ATEHA, MLCC A8 T R tbtmsy, AR REXRIEH A KK, LEANEE ey F =T, Lk ey EHR
TAE 71 AAE F AR P AT S A ) R 5R.

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 ZAEMAEHRZ, H P 1Tu 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
REFEEZAMKEAMBRNEZEHT 6 K&k AIKAMIHERELZ, HINEA LB, X E&HAREMN, BERE D D
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, B4R, JFaR 30 4K DRAM 44 L5, A % W5 DRAM S AWK T B, 8 B AATIcE] CSP #m ¥ & K
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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%,

BEMAFAHEFE LT 1) #%35m, REHE BN, AKX SHFBHEN. 2) FLK3#, m=HH KJ capex
BNTFA6 B3, MRS LBAEHERITIEE S AT ETLRAEFEN, AAEEFKLEWZR. FR, RMNAA
At SN ALY @ LB AMNEEETE LB AT RKAA LR DRAM B = 8K, #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,

SHR: GMIRE RS, TS LERTINA. HAFREE, WEIGEAEY T, HAHEETRANEH
NES KRR BRI, BARIEE AL JEAGH &R, IR s, B0 2 W T k32 0
HRRAA Bo SOh, HBN 2 e 5, % HBM ST ok, A% 2 dksbined, R KEAR, AHLT
WEME. FAEA L B G AR SN, 25T, 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 (s F a6 e
FA, AT AF R RERAREF RS ENRTT 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: FRRREREFUE LRI, U S50 LTERE, BEERER M. F3hiLeE
Tk b, RIS A BE MBS o, BAVEAEE AR R AR A e, R T
BRI ) (7 61/ A6 RIAHE/ o Ao 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

AR AL 5 ) e BT R4S 5| AR TR, Al B & AH B ST aR A, 3B A4 — XK Vera Rubin F & & K 2583, sstHl42d4h
BRI/ et E i = B o kM FEARE, Al 888, P E KAAETR3., K01 A, MES42% Rubin
B3/ BB ASIC | B #7 F sea9datt, Q203 3Rpb3g KA Bhuik, S LA Al F L E RSN S RAVFH S
. T3, Meta. Open Al B fk4h69 ASIC 2, 2026-2027 50 kM R XK, KA1IKH Al 3830E K3 PCB
W& FHA, BAT % K AI-PCB A 8]iT$£38%), W w4, EARAY &, LSS KA LH45, Al FAREE RILX,
BT HINBRRT AT FER, BREERNFRAES, KMBAWRLKL AR 2B HE. ¥Rk E, AT Al &
4 /PCB BAZ G H /) ek, FFRXERFERZ sk, MAMRG: A LHEE. L5, BRI, PR, Kk
Wk, BAFAS . BEAR. @M. ZEREKR. RDHAF., KEER., SR, AR, xEETF. A5
wF . B ARSA., BAME. SEF. KEKE. EXe. BT, e eal, b a. EHRAE. KA
Kb e, THEMY. ZFHRER. ARy, BEMR., A4, tFEF. BAR. HfHH. NkeF. &
BAHE, MG, EIRENKE: eRE, XM, HEAHL. FAK, HaE. R

TG 2026 -7 A 6 B, NIAWETRITRWRIMAELUETFHAEERETELZIOH I ZERITRERE
FEHFELET AL, NAKREITHEREHTH 44, RITHEHN 5,156,765 1%, RIiTH4%H 290.88 T/0%, %
EHF BN 1,499,999,803.20 T, ol ZATH R G450 1,489,881,241.00 T. A EREFT LI EZHN TUATEA
T S iH¥E SR E kLI B AdE N 38,338.89 F L, Gib 25.56%; &inF AKX KA R FOT B WIEAN
34,702.57 77 T, &b 23.14%; FATIEIHN B P AMAGE H: BAIEN 6,958.53 77 L, &L 4. 64%; ANRIAF T
WAAZ N 70,000.00 77 T, kb 46. 67%, A3 &% AR g R ER;, BHRATRARIEZEFARAEE F.
S| AT RMEZIE T 20 E R g6 COP MR &4k = etk dk g K, A 60:1 225 R AR 2401k & i A B A AREL
EE, FT—RK90:1 &L HENTH, £ ICP 7@, ERTFTTF—RKEFfGHEFH2IEET ARG T RAF3E
Bo B, N 38FF K6 LPCVD, ALD % % B %315 & & EP| JME R &L CIRABENT %, HAEZ P33T E 71k,
2 FFRAR, NEEFRARESZNEMFFHRINERE, FOGETBER P 3FTREAEFIIE, JHIR A 533~
o, AR AR Z R A& TSN E).

LEWF: 2026 F6 A 18 AN MET A THOHCELEAITIRE EFTAERNRTHEAE, AR TRERKZ A
iF 79,596,204 %, & RATATA ) AL A 30%. Mk KATIE Z09 R E T & A48T 192,782.90 77 T, Falk RATH
RAEK AN TFEANRL, OHEANEREEZIZLEIEZLLAD, —ANFABHERRSFSAL, UBRALAD T

& BAZLAT Ko
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KA N3] 4 28 B F 2601 k%, 2601 3] I E AL 40.5 /2% 74, Fltb+53%, GAAP £4]% % 10.8%, Fltb
+0. 5pcts, Non—GAAP £.£)% % 11.3%, [ b+0. 3pcts. 2601 GAAP 4 #1314 2. 12 /2% T, ) tb+146%; Non—GAAP % 4|74
H 2.501C% T, FlHb+78%, /A 3)3%3] 2602 B4k 41.5744. 5 10 % 7, Non—GAAP & b 4)id % % 8. 0%, Non-GAAP EPS #
2.1472.34 £ 7, N84 26 SFAFF IG5 LA E 19010 E T (ZATH 17012 £ L), 2 5F Non—GAAP it 8. 1% (2
AT A 7.8%), Non—GAAP EPS # 10.15 £ (ZATH 8.75 £70). /N &4 H4F CAPEX H £ 1012£ 7. 28] 26 5580k
Hiitiz 25 K 6510 £ 7T, Tt 27 FANIEKIFITAE 65 1L E L. NE|AFE KR AT CCS (Z3% 5Lk
&) ., 2601 N3] CCS 4B H 32. 4 L £, FHAT6%, & EALNE 80%, CCS b4 B 12 435 AN A
24 VL £, RBlH+69%, L%z m (REAMSHE) TIh 8.310£ 1, FH+101% A8 BArkF 7T —K KA
=) B89 1.6T CPO R B, i 27 FH453F, #1948 Tomahawk 3355 K 69 Bk CPO MLALAL 3R E, ALIEE RIS
T aFHRF, Ak 3.2T CPO &K £ KAARINE, NalRA Al BAZ P ¥ 7 £ EF S, ot 2701 & 40K
No /N3] 5 AMD 72 Hel ios LR & FF &-4F, 2 8]i%+ - #11& scale up MM IEAL, TH 26 FFH ATEHL, 27 F
B AEAERIEIN, Ntz T HIENE LB HTCET,

=. RRTIRERER
SBUA AT, A% T —gUAT kX, BT S8 0T L AU AL, B, B, BRI 2. 74%,

2.01%., 1.89%. Fk#kta )G =42 Kb T, & 4% &, EAMF, Kskt@s A H-8.22%, -8.87%, —12.43%., A F e -F
AT A TR R A 1. 66%.

BE: K HBEBHSE (BLz: ¥) (2026. 07. 05-2026. 07. 12)

JA Bk
4_
2
0
RkRikRikkRIR
2Errrrrrrers 23288
R LSz 2N EL b3 b R o
I A I B B
N =Y Bl o S O R ® s ® Y ‘
Koo ESERCIE A U K R
-6
-8
_10_
_12_
_14_

KB Wind, E4&IE&KHF%H

AR F My, KERBAT = K@M A B R EHBIN, SMEFRF. FFIRIEE, HHEEIAAH 11.96%.
7.84%. 5.96%, kMGG 6= KMy MR A RF . @R, A TAE, FRIENE S H A-8. 40%. —9. 72%. —12. 00%.
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BE10: PT_REFHPBRSSFKNG (Fli: §) BEI: PT=ZRE TIPS FRNG (ELi: %)

(2026. 07. 05-2026. 07. 12) (2026. 07. 05-2026. 07. 12)
u Rk
4 ¢ W R
15
AN |
o ‘ ‘ ‘ ‘ ‘
-2 —%{L&/ﬁ\ \@. K@I & & %@
¥ 1 @’J :7‘«\%‘& * @‘% o
Pl
5|
0 L
-15
kB Wind, BE4&IEKHF %A FiB: Wind, E4&iEEAF5HT

MAREE N RA, 07.12-07.12, BA LT, Ry LiEsba. AR, LB AFEREITEZRN S, ok
41.08%. 36.80%. 35.77%. 34.16%. 29.78%. #ktaa] LA XA, FTHEA . BRFEEL . 55 F, wFAHEBR
DB H-21.24%, -21.40%., —22.10%. —22.71%. —25. 68%,

BE12: EFHENEFGHFZE (%) (2026. 07. 05-2026. 07. 12)

50 -
40
30
20
10 +
0 I I I I
2 e N
1) r = = s e 8
) R 4 &
(20)
(30) -

kB Wind, E4&ILKF %A

RBEHRET

AIGC Bt E TR ARG MG : A ERANSIH A A, BERRTLESFE—F A, Al ZSB A KRS R R E XML
AR

SRR RE—F IR A : 2HERAANGT HEETHAR, F£E. BA, F2FERH 0 FRE—F IR, Tht
B FHARK DA LR

on EH RN AIN GRS s 7 3 RA7 R F AR Z /), 3 = ek 430K T MM, LB ALK SRR (B30I E,
R, K. ) FRAAIM, EHEHETH, LHENERATM, TR KNS kb= £,
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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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R ER:
EA AR AN 2P B AR EERERAME, CAGEART FALS T

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 & 1E F AN G ALAT A S ALK E AR, N B ZAA SANAR R ZT A RIZEIRFTE, RIS TR AR E £ 1E K 5 K E ARSI 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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