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HBF{TIAR EN (HH5TR)
1T AR

IESHRFIRS

BFA
SR BEim (Bk S1130518070003)
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Al FERHR/PCB FHFALGIFLLIG KB ENME

REIZE

Al Z4R#/PCB FEF b S3rtb K Pk, KMULEsT AIPCB R EFEH AN, LEFEFRTARE REFTLS
FAAM, AR GPUTPU 48 X 94 #4200 S8 308 T FF, 12 EFF AL, IR$H % CPU 4., 43 F PCB %
2 Al KA S dm Kde R s THFH o it EARATH, MEEsEEREE— TS LGME, 22 Al TR
WHEEAFTFTT, RMUKE GPUMPU a2 F B E®#, Bl AKESHEFCR THErRE, FLTFF
GPU/TPU/ASIC 48 % #) = S 52 B b K #& 3% K, 4= Rubin & 7|48t GB £ 7|3 GPU #Ma & 3% 4% i 2] 100%+, TPU
V8 ZF|ALLAT A £ 7308 £ 2 ik 3] 400%+, PCB 333G Ea0s Fit—% £, AMD 49 Helios HULER 214 RE 42 F B
2, BEp#tJizzh, OAl. Meta. Anthropic AR 4k ¥ H30E 5] = &, Helios B AT224% >, B i Mt £ Q3
KF4E, Q4 24 E, AMD 3573 2027 F#4% F & AN L3 K iz A2 100%, Data Center Al N3 ik Ji2 A2
100%. 800G/1.6T A3k mSAP & KB A, THFHANLFIES, Lt R T=E AL, LA 5T AR HR
WA e L35 mSAP | B FRGHFNL, Wik, Rawi, TELT., ZRARF NS5 K5 7 A mSAP
FRb. WINT FF 1.6T S % &2 PCB 89F KA L, &AL AL PCB Ak TFF4t R4 KR EZM
o HMEIMIRE, LEWKCSP T B, ZREBFAF L, 53 2026 F CAPEX 55| A 1800~1900 12 £
T k1% E 1950~2050 12£ 7., 7 A 30 A, Meta Platforms /7 % = & b 57 - 8 8 A F F K 5 #41 . Meta 4% 2026
W AR 3 A AT U A9 1250 12 £ 1450 12£ T E145 £ 1300 12 £ 1450 1% T. Mi kT, B4 it#Hh, £iF
BB AKLE (2026 54 1900 12 £ L) T HFEF AT L FHHHAET 500 10 £ T, BAZE 410 10 £ U4 L3
Ko FY2027 A5 FAF LMK RILIE K, &A1IAA, dbE CSP K 89 Al 4Bk g K, Hémm KT AF L,
Hat Ak Al FREE R, AL Al B4T 57 biE, FFH) Al 59 REAZ SN S T HF LGSR A Dok, &
WK E G A RABTHA 7 7). Token & a9k R X3E K, 30 T ASIC 5830 %F K, HA1FFH 53, L5k, Meta. Open
Al B s 09 ASIC 2, 2026-2027 SFH8 2B K XK. BHRRE, BEAIF Al ZRWRIPCB RAZSH ik, ¥

FAREE R FE R,
EEBINSE
m A3 Al BRWIPCB RS H s, FFHRERERERSA b, SRELEZ Al S5 LEA 212K 2029/2030

F, B3k, ZGE, Meta 94 L4 2026 F1 AT &, AR Al E RKEE RN, Al & A TRN, bR
#—K VeraRubin -F & & K £3&2h, sstd42ah BRI/ A3 E Ry = R0 5km, AlFEH. T 6 E KA
EF5RZ. KAVINA, FEEHRE Rubin A5HK/T i3 ASIC |- B # = seydatt, Q2Q3 FbHE KA Ehoik,
PRERFLT Al F B S N B . BAVFAISH. G, Meta. OpenAl & #4869 ASIC # =, 2026-2027 SF
P kBRI K, KAVAH Al 3220F Karsh PCB M=, BAT% K AI-PCB /89T #35%2), ith /=4, £
BERATZF, L8R A2HE, Al FRAKRLE RIER, TEHEINERKR AT ZEE, BTERNFLFS,
K BERARAKT A BT H.

B @A TLE AR HE T (AAeLt), PCB (Umii L), FFRER (BBfEd L), FFARKRIAR &/ A4
IRH3M4 (FafEm ). 27 URIFLHE). mah st (ekd L), 0 (Fdd L),

RS

KW ETRAAIG R AIGC 3HE RAME KL ; sh3rs Rt —F A RO R %.

Px ARG — R 47 5 9 1



El 5 JiE 375

SINOLINK SECURITIES

7 Ak B 3R

—. HSRRRS

1.1 PCB: ZFABHAL4LE, THFFL I EREXGRER L

RIEIRIZ, BN LEZTAAFIMARESFTAUL, TRRAAIFAMXGZRET AR RANER, AZE
Q3 FAKIF AT ey KA ABR, BT @E R EE PCB #i&8, T FFkarBaist 14L& ik

HAIR,
Bk1: 6 FEFHE BAREKF IR

BE2: &FETHE HAREHKIF IR

G AW - EE-YoY
60% -

50%
40%
30%
20%

10%

0%

& R4 - EEE - MoM
10% ¢

6%

4%

KR Wind, BE&ERHF XA

BR3: & FRETHEFB) BHREHKFH2R

KB Wind, E4&EFATHT

BE4: &FETHEP) BHREHIF LR

B RPLE A - FEEE Yoy
90%
80%
70%
60%
50%
10%
30%
20%
10%

0%

B RBLETA - L E U -MoM

50%
40%
30%
20%
10%
0%

~10%3)

—20% -

KB Wind, BE4&IE&KHF%H

BR5: & FRFAKS BAREHA AR

kB Wind, E4&EAHF 5%

BE6: & FRAKS B LG R

£ RCCL-H FEEW-YoY
90%
80%
70%
60%
50%
0%
30%
20%
10%

0%

B ARCCL-H BB -MoM

40%
30%
20% |
10%

0%

o
108"

-20% -

KRB Wind, E&IEFFTAHT

B Wind, B4 EE5F5H
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BAR7: &F PCB) AR EHKPHIFE B K8: & F PGB/ B R EMIFIHIAEE
& Z&PCB-H BB I-YoY & APCB- H 5 U-MoM
40% r 40% -
35%
30% -
30% -
25% 20% -
20% 10w |
15% r
0%
10%
5% *IOW{&@,
o -20% r
P 300 -
kB Wind, BE4&IEKF 5% AT SR Wind, HAIELHFR I

1.2 FFHRI, K&, ZRHNE: FLEREE LSRN, AL TRIZHERE R

FFHRRI, RE& A BN e: FFRZ ks E AL, £ B FBURABYE XS 6 F FARFEREE o0 FH
i, FFHREE A I TEEHF SR, HEFFFR LETHE &, o ERBLT ERRSE. R K34
BT R F N, kbt E ek,

HM: RSHEFRER, EASLERTR. FAFKESR, REBCERAFV 0T, Hhma 2 TERANE*H
NS KT @, RRL, FAFBF Al %8R FREE, AEHEZREHR, FEY 2 W R TREIE > ki
ABRE T H sh, HBM = fe %4k, B> HBM SRIFR AL, AKX hiEfrey, @K E: KREHH, age
T ABEME, AHE A BRAEG MR G RAH . ENIR, £HEE., R,

L ATHMM AT R L, T HE KA, BRI A N A A SR O URE A, T E AR, 2T
MR, ABKREFFREEA L EME KR T Lbb s & oRA, 3N EF FHRT bbbz E AR 5 B 4930
B, A SRR RA S ST A RN T RS, B, EEAKEE&OWAT, % IC A
Hp Yo, HMT MALLIINELS, L EAR TR, 25 %EAKERIK, LTHELFERLT, IC ikt
AWM W, Ao TR ATARR 69 A E, o i 5 B4R = Ak ik AUR I 5 IR B

FRIRILAAR: F KA RE IR LR S, ARY 502 THRAR, BEERERNH. £ RRLAE
T bbe g, R EAE A BIE BHMGPS L, AAVASFE N 46K AR RARY ik e, A EITE
PP K80 (ko Al AB R AL P RN A B A A RS ) 5 —F @l w T A, ¥ KT Kb Sk
B, WA RIA SR, —EARFAERS ORAFLALENBA, B LTEENLFTN, RNHEAFLEH
oo HSh, A E E R EEAKIEE 26 FSHA RS, HIEE LS RAIP AN E T ],

1.3 Tf: REHHMLEHE

1) #% 3 TAF

26Q1 & A X ETRK, A2 mEMEE KL+ L5 R AL e RNk, BaTEa T L5 EL TR AKF, £
A2 ATA R, MLCC 484 T Htmsy, AR R REEREAA KK, BRWAHEIE T T T, £KkN35) 06 L
KM . RAEF AP BSOS IR,

Al s 69 T8 A 2o RABETE M, Al FARENERA AR, MAERI: MLCC FHLREIEh, HHA Rz,
ER2R AR (HEZENER, KAL) o HMELAWOA £ (KA LK FHHESE RISC , ARM &t
M) AB, ARM EZHMT MLCC ZAaMAERE, L+ 1u A EMLCC A & & AZTANMR, &6 WoA £% MLCC
B RMaRS 2 5.5~6.5 &,

2) @#: LCD @A A&FR K

LCD: #&3¥ WitsView g # @44k, 3 F 32/43/55/65 *f @AM Lah 1. 1. 2. 3 (4, €. ZFE @AM
#%5 0101 £&, £EL@RIP;RTHMAEANEE TR, 3 ACAE R TE@RKRAH, £ €@k HIs.

OLED: &4F E# H = tis, B A OLED ~ B, S REMXF 3 LHk &) BE K Kk+E =B Kok,
8.6 REAELAMAAMANEZST 6 K&ko AMNKEMMERKELS, HINEA LI, XEZREN., MR E
BiwiS, BASESREAMRAR FARIE, BT 8.6 REBK MAXIP=2. LG, THF. %13, KHiE
EARIG IR iR L E A A, BT AR THEORT BLEAE, FARIE, ZEETRRE, E4LE, %
R A, %1EiE,
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1.4 1C#%&7#: HEFFFTLAE LTV A HERE

#% 4% TrendForce £ -4 &#1A%E, 2025 F % 9% Server DRAM & 244 % & T 43K =354 & 7 (CSP)y 40 4% +
SR, R AR, HF ) AR DRAM Ag L47, K 5% v F DRAM & Ak w850 i, 2 B st AT 2] CSP A=
FEXE, ASIRMN G ERA LIRS, TrendForce & #5343k 8 % % w9 Z — 4% 2 (Conventional DRAM) 44 7 1,
RIG A ATEY 8-13%, L5 ZE 18-23%, H HARA TR B E Lk,

KNEIF G B HFE LITOMNE: 1) B35, BRERRERI, GHRT &A4F BEMN. 2) & Ks, =+ H KJ capex
PNFAERH, SR LB GHE RTINS, R EH RO FLRAEEEN, AAEEKELEMER, R, KMNIAA
BREBHENAROLEE LH B, KNBEAFLLEE#EKAA LA DRAM B = HK, #ikiE: Jk54a#H.
FREA, KB E, BAA, TE L. BREHEE,

1.5 HHFeT: CHERTHEILE, XiE BOMB R AKMHFR

WM& ZBAR LM AARE. Agent B A A S ik, ARKBAEE R At —FHiL, XABEA AN EA2EE L3695
RIEKME, Al EABRIRTZLDAGKAELE Z ARG HFT N B, MERXERAOESERIL, RASAKENAERE KGA
A AL A E ) BB SR A AR A B A A S AR A .

FMAEF Al ZRAFEH: 1) Al Fid@, EEEFFERZ kit EFH, & pad. Al IR, Fi 2@ %> %4
P, FREBFLEITEL R RA AAAQF AR M Al ER B STEE ), B A+ia T A GRT R ELFH, 75 PCB
Mo, B, B, B, EFHK. 2) PRI AAN A RS, TEKXEEINK Meta KA T A, AR
¥R, M. 53, OpenAl, LS4 AHHEN. 3) Alsag A~ & EEmE, &K BREARRAEELESS, &
ZXAIPIn, i@, HFREEF S8, ALLTFBRFRMT i k) fdf a9 L8,

—. EgE

AT Al BAW/PCB R SH @ik, ¥ FHREERFRZ i

SARE R R Al B AEA LK 2029/2030 4, A%, EDia, Meta H% s 2026 FHAF %, sthk Al 5L
FR R, Al b & AT RN, A H—X VeraRubin F46 5K 23%3), A2 L AR T/t E oy >
B ook, Al 4880, P E RARET RS . KAIAR, FESHRE Rubin A5/ 54 ASIC | B~ &y
=25, Q2Q3 FLIE KA ik, BREFHWF Al & LR AFZ SN 5], ZMNFFI K, i, Meta. Open Al &%
#49 ASIC 3%, 2026-2027 S5 £ )% & XK, HA1AH Al 825 £ %5 PCB S5+, H#T2E AI-PCB 2
ST %2y, W, EEKRAY F, REBERA DR, Al FABCE KR, b TE AR By SRR,
RN FFSE, KEEARERT B 2R T HE. R ERE, BEAIT Al ZRKR/IPCB Rz H 74, ¥5F
IR ERFE bk, ARG AFAR. PREY. MERRE. ZLUBE. TEEF, BRAaE. bied. +
BN 8], deHAREL. KRR, KEHdE., B4R, ARHH. ZXER. FEHwik, BREL. AR, A5
wF, R ASA, BABME. RHAH., ZRHEE, EXL. BT, KA, KakE, AR, FERL.
BiEHRE, 258K, LEEF, AR, BHFM. REETF, EEHE, MEFE, ERENRE: 808,
EXRMHEL. BAE, EHA, HE, RAAHE

PG 2026 F7 A6 B, NAKETEITEOAIMAANEWERFHRERETLZQHIN L LITRERERE
MERESETAED, NAWARITERLHTH 4 4, RITHREH 5,156,765 1%, ZiTHh4& %4 290.88 T/Mk, %
EFAEHH 1,499,999,803.20 T, Foik KIiTH FE45H 1,489,881,241.00 T, REMEFR LT ERN T UTFWEA
FE: BanE RIS LB AEA 38,338.89 5 L, bk 25.56%; &iH¥ FAKEEFFAR P OMEB : MIEA
34,702.57 77 T, &tk 23.14%; AT IR T AN T A AN 6,958.53 77 T, &k 4.64%; AARAFS T L
PN 70,000.00 77 7T, B 46.67%. 38 @3~ A EE RERS, BHRT A BIERARAEE ~,
NE AT RS IT LML R E CCP AR S tftdFiR 38K, & 60:1 A Z K AR 241k & € i ) B A AR
BLik %, FT—/K90:1 X& L #ANTH., £ICP 7@, EATFF—REBFAEME P HIIRIEET LRI T B4
&, BB, A5 K69 LPCVD. ALD % % 28 835 & % EP| SM 2 X & IR A|EANT %, FEE PmtiTs 2k
ik EZFFHRAIR, NI EFRESZNEMFFHRINERSE, FOHEMEER PR REEFTRIE, LM EH <K
#Fon, MR EER GRIETFENAE,

LFEWF: 2026 F6 A 18 HASWET X TEOHLN ZAAITRE LT AEPORTHENE, MAAITRERETAL
it 79,596,204 A%, & KATAT/A 8] B AL AR E 30%. R KT EM R E T2 LM AART 192,782.90 7 T, ik K475
RG22 A TWANTE, QEBNERERZILMEZLLAD, —AFLABERKRSGSFSHAB, UBEANR AT T
& BALTAEHK

Px ARG — R 47 5 9



A . ey

O
& .

El 5 JiE 375

SINOLINK SECURITIES

NG SRESRS i 4 4R

GE: 2026 47 A 16 H 3] 5% 26Q2 Ak47, 26Q2 /8] KA 402.01 12 £ T, FlH+36%, 23] 26Q2 £.4]
£ 7 67.7%, ¥ rtb+1.5pcts, Bl tb+9.1pcts, = #4 #1iH 223.66 1 % 7T, B tb+77.8%. 2 3] 45 5] 26Q3 AL\ 7 446~458
fLEL, PARRE +37%, F+12%, 4 8] it & F & it i & 108 K A2 40%, & -F CAPEX % 600~640 1% 7.
28] 26Q2 AT X 157 e, LREF AT L £ 600~640 £, £+ 70%E 80%A T##I42, 10%A
THEHA, 10%E 20% A T, M, LE AL T . SA1AHR, 28 LR AT L 78 3 KRN
HRUBT A 0ZKE S, N RIBAAR=F CAPEX FE2F & TEE=4. 26Q2 2 3] 7Tnm AR £ £ #1420k
N dh ELCN B £ 2] 77%, 2nm &2 TalN, &b 3%. T GPU. XPU A%k, agentAl #23) CPU & K,
CPU 2 2B g B AN E P, CPU FREKA DU HEF o8] Al MAIGR E4T. N8 Ft AR EZF ADKASE R
% CAGR A2 & TZATH465149 55~60%. N alihA Al 7 AREALHSE, NaFtHFRAZLEEZE 2029 £2
2030 4

KAnAHE: 2026 7 A 28 B 8 W% 26Q2 L4, 26Q2 5 EINFI 4T 1LE T, FH+62%, 26Q2 » 5] GAAP
Z2AEH 12.3%, Non-GAAP £A)1E % 11.5%, /3] GAAP #4144 3.6912£ T, FlH+75%; /- 3] Non-GAAP %
FliE R 2950 E T, FH483%. 28+ 26Q3 dk AN 52.5~55.5 /2% 7T, Non-GAAP EPS % 2.88~3.08 £ T,
8] it 2026 245k 205 12 £ 7T, Non-GAAP EPS 4 11.30 £ . 28 i+t 2027 SF 200k £mik, il 2026
09 65%89 UK R bh3g ik, Bl BT 8] T 2027 4F Non-GAAP EPS 3% 5431% 27 30409382, 23] 26Q2 %
PN BRIE R, N EEE XMk T & (CCS) Ml 38AMLET, R+84%, @43 4557 FlN
KB 26.510E T, RFL+62%, 55 W FINE 11.6 12E T, BH+167%. 23 f+ 26Q3 813 4957 Fila A
Bl L3 K 29 60%, 4% N e3E K 29 190%. 2 5] 2-F CAPEX £+ aT45 5], i+ 26 F 4 10 /2% <o
8] it A&F CCS k432 A 85%, E&IRH7 KA 800G A E KeIgK, AKX 1.6T Kikplie 26H2 49+
BERRIL . A ) TR R IAE K ¥/ 2027 F U B HKAFR) NS LLRTHERKIEZRAZPF AL A E K
IR, NSt 2027 FF A4 Al H 70 B AR A Bk K aGIRS) /) o N 8]t 2026 R/ A B AR E T £ (ATS)
W HFBENR K 10%, ATS Tifm Ao iE8 4, T, EJFUARELTSH, A S KB P A B EHIRF . 2 841K
5 OpenAl #9464, 27 S£4 2% 7 Jalapeno % K 89 % 4L4E, OpenAl 37 B A 2 /& 27 5 = A H e E M, »a¥
%5 AMD Helios #LiE#) scale up M 231, #it 27 54 = A R TACE AN, B B AT 38 % AMD #ute a9 K A CSP
MANNHAHSS,

=. RRTBEE

B R AR BATH, 5F 9 —BAT X, BREMEAT = L 0T Lyl h £F A &4k HRik &, iRt o Al A 12.62%.
10.95%. 9.70%. #k#kta/E = (2 AR AR E, R, 44T, HERHSHNH-2.14%, -2.76%. -3.70%. A LT
kst A 12.62%.

BES: W#FFREHSE (£fz: %) (2026. 08. 03-2026. 08. 07)

JE 3K 3k 8

o ol e H R R R H Al B R 2 KRR R
4P EEETE I AR A EFEZLE IR XTI ILIHUERN S Y KR
DE ® EFREE R|RHX kR E KR EE G E
" TR OW MW E PEE R W RRE AR K R 4

KB Wind, E&ILKAF AT

Fe w8 F My, TRIERE AT = K AR A Ep B AR, F TR, RO, KRB A A 26.61%. 20.22%.
20.14%. kM@ E B = KMyt A F FHRLE . #F SR SMEF T, KKy MNA 7.97%. 7.30%-
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RN E SRS

47 1k B4R
-1.02%.
B£10: PT_RHEFHPRASTHESNE (F12: %) B#E11: PT=REFHPRAAFZNG (Eli: %)
(2026. 08. 03-2026. 08. 07) (2026. 08. 03-2026. 08. 07)
L )aF SN
0 - LVETR

25

20 r

A A Al A A A \ A Al A Al A
I I I I I & ﬁ%k&%\&\x‘ﬁ \\‘&4\@\&4\%\ -XJ\\\L& & &w = 4\% &x 3
MO - N W A 3
. : . . . . o (X %P ¥ Fray Y vf& & W o
% oy & A A & % 3 -
C \L

& (K LA w0
RO A A n 4&*’\,‘& 3 X PP
R L X\z
S AN ¥ ES 2
o :&%}@ \@x X %\%@) &
¥ 3 }
AR: Wind, B EIE R I K : Wind, B 4E %55

MR DLk A, 08.03-08.07, XA . A4, B Ro. ARy, BREHMAFKBITZ KNS, K@y HNA
70.82%. 67.50%. 65.41%. 54.62%. 49.00%. % MaT ZH4 ST K7 . R &Z44. BEAE. Belbhe., #55%
a5 A H-3.87%- -3.97%. -9.33%. -11.35%. -11.54%.

BE12: EFHENEFGHZE (%) (2026, 07. 27-2026. 07. 31)

80

13&‘ ﬂ’é

70

60

50 r

40 r

30 -

20 -

10

0

(10)

oS
&
Sa
R

FARE A
B 3k A4
ST% 7.
% #.4) %l
B |
rr;eﬁu-g
4%%!

(20) -

kB Wind, E4&ILKF %A

RBERETR

AIGC N A TG M. AHHLE KNS B Al, AAERRITLEFE—F A Al F S A &S R K&
SRS,

IPERBI B — T RGN AHRECANGT HEERNAR, T£E, DA, FE2ERL oFHE—F A%, T
A TN AN S g

ondE K ARG : TH 5 R RFAQIIZ ), x> hid s KT A, #ABFIEK; FHkR (L%,
R, KRR, Re) & RKARAIA, €HEME TR, LHEMNEARAIA, Tiaxmkn ks > £ ¥R,
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SR E Z RS 7k B4R

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 .

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 GERMTRAHELHFRLIE), KRERERSEFRHDA RN 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
TEMERRE% . FTAREFRAGEATIERARERTR, ARSI ATRE A F O RZHBT, &0 B SIERFTMEHTHRE, EEMRE, BeiE
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 HW, BEIEFR R A RALAT I,

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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