%o%xlgcﬁﬂss 2026 £ 10 H 25 H

HBFTIHR TN (EH5TR)
1T AR

IESHRFIRS

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

38 Al IBMIESDAHEELO, TPCA =i Al PCB i BRESEM

W ¥z

n PHEAFMNFEEARETT, TPCALBL Al PCB4) BAZFM. 10 A 20-22 A TPCA Show 2026 2,
% % PCB ibskna)zt Al EREZRN, EALEFKELFRT: 5N CCLALTMIEHRT, REEANE
FRARE, HWtHET EX, BEEIHE VA5 2030 4, KtEERMLALT, A, CCL. ABF #
X =K, 2027 FAEF S0 Bk 20%; REXPLiwIEK, o R4k S IR 145, K& 30 M A
Ly BN TR R A e LW, ET BT THEE AR R AR F, TPCA it 2026 -+ E 475 PCB
BN INE AR LR F] 1k 1365 10T 6 T, FlkIgk 24.2%, 1AL 5, HieEB kA Al RahEky ik
WE 0 B EM . & EHAMRE HDI F R, ARG ML RIS 0930 Lk, R ARA Low CTE A . Low Dk2.
HVLP4 X £ & M Atkel &, A2 ¥ 3835 CCL. ¥ PCB. ABF B4, ##2:5& 534, &35 PN H4
ARFF 46 B IR A3 KRN, TPCA TG4 48 BRIk 2 V3842 3] 2027 . A BHHIMEAA TR H =FZ
Ak, AL EHAALNAR T BIRGZFR AL, FIEIL 26.49 12, B K 75.5%, F)iE 6.27 24T, F)HE
K M77%. KAV E| Rk Al BAF A kit F Al B4AARIPCB AR A 24R_7T, BB HOIERAET R
RIEZF 55 % PCB (43454 Rubin Ultra NVL576 T4 B AR E 2 M ) % 14249 switch board ). 4B
£ RJERI (EABA Kyber 24 69 E L34, 59k TPU v8 424k A #i4rn /& 845 ). A M &% (CoWoP ¥ ),
FEHARAFEERFTHAET, FAVAY Al BAAW/IPCB k4845 L IARARAT L 493838 Fofbfi, 10 A 22 H,
2026 R Al KB FAOERFELESKAEMNBAT. FHAFETSFTK. 2146 A. CEO E3%3%HRi%kE)
Hoxt B & 7 4609 “GPT BT 20769 hI i, BPALBR AR EY) 80%MMEA T T, HiEFTRALFHAESTRY 80%4H £
FALS, AT, S Al SR BNPAFRAE R E K, “ReGETaR—MF, 12695 A 5", f2ebigh,
1A R K AR Z Al AR 9 ANtk B A EALRAZ R 69, RIEIMBALEIR AL S, FRE%
A LARAET TARINI, KBS ZIREME. KAVIAA, K4 Physical Al 69478 TALFHFIEALE AL AR T &
A R, TR AR IS Bde AR A — ALK R G ST, 12 Al B BT R M 3R R,
AR &35S, BREVY EEATIE, MBAXESFHERLGE— Al EHR—FT EE ZEER
4. KMt . Memory/Storage. LB IxH| A e F T EBMA LG /. HILFI B, Physical Al 53E—4
IR GIHLEABEAR L FAL PC &R IIE A M KAZR Fo Agent 69IUAILERE, AU A dt— K B —A2
WAF R LI EMIPAT, KNS, BEA G 3R AR Physical Al 898 ARA &, PEAZ KA ahF744
Sh, IR P 6 AN R e FAT L B iz e SR B, BIKRE, %8 A4 Al BAAMIPCB Bz s ARt

(B4EHIE Al 5 ). F-FIRIREBIRN % B4,

KRAEREWSMEHE

B F3F Al ZAKRIPCB RS H @4, FFHRRERFER > Wbk, KNAH Al 5239F LF3) PCBhE 57, B
% K AI-PCB &) iTHi%3), =4, EAXAMY *, LKA ZHE. Al BARLERIEL, dTH
SNBARM R AR, SRR E S, KEERARAK AR AT A,

B T AAR: HrReT (FafEd E). PCB (mikm b)), F 3R H (@), F FARK I E /A4
I&A4 (e ). 27 URIAAE), #ahTh Oeikd b)), #Hm (GaEe L),

KR 7~

FRRET ARG RIE; AIGC & AT 69 e s sh30 ) it — & A R e K%

Px ARG — R 47 5 9 1
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SINOLINK SECURITIES

7 Ak B 3R

—v BADIRRY R

1.1 PCB: ZFABHAL4LE, THFFL I EREXGRER L

ARAEIRIZ, BN LT AP ARESTAR”, T2 RAIE ARG SR T ARY FAMNEN, A2 E
Q3 FIHRME R T kG K@mABEN, BFE T @EBMALESE PCB 347, TEF LGB RHME S~ st
HAIRT,

BE1: & FETHAG BHREUFIIHEEZ BA2: &FETHE BHRERIFLHAZ
& R LYoy £ R4 EEEICNoM

60% 10%

50%
40%
30%
4%
20%

10%

o 0%
D &
K Wind, BE4iEHKHF AT kiB: Wind, BE&iEHA LA
BR3: &FETHRHAH) B ESKF IR B #4: & FETHEH) BHREFHIF IR
B RILELFAT- H B Yoy B RIPEFAT-H BEEY-MoM
120% r 50%

100% r 40%

80% r 30%

60% r

20%
40% ¢ 10%
20% | 0%
0% -1048¥
o -20% L
kB Wind, BAERHFAHT kB Wind, BE4if £ %5
B£5: & F AR BHLEEKF R B#6: & FEFAKS B LEEHKIFIHE
& ACCL-H EEE Yoy & Z&CCL-H BB -MoM
120% - 40%
100%
30%
80%
20%
60%
40% 10%
20% 0%
O 108
P

-20% -

457 5 9
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SINOLINK SECURITIES

Pay 2
FDIRENE ZPRSS 17 A B 4R
ke Wind, BE4IERHF 5P KR Wind, BE&ERHA
BX7: &F PCB/ BAREKRIHHAZ BA8: & F PCB/ B/ K EHIFIHE
£ RPCB-H FEE Yoy £ FRPCB-H FZE i-MoM
40%
30%
20% r
10% r
0%
7103/%9 r/
b -20% r
S & & F K E S
RN N S U A I R s L
R Wind, B&ERH LA iRz Wind, Bl&ERH LA

1.2 FFARI, £&. BFMHNE: FLEREELRNL, A X TEZHERE R

FFHRARI, RE A BRI FFR T g S, £ B FBUFARSE Xl 6 F FR 884 h o FF
H#Hih, FFHRRE QT TEEHS LR, HEFFFRZ LEZH T &, B o EHFLTEARS. M B
AT oA RISIEF N, P okiE B AR,

FFHRBIHEIREL: FFRMKXZRESAME, RESTEROXETT, Al EAESNTLRAHERBANE L4549
MK, HIE SEMI FUM, A RFFARMXLEHE FAT T 2026 FR LK 31.0% % 153 /£ 1, +F 2028
3% %) 208 2% 71, 2025—2028 F 7 4388 2 21%. £+, SoC MiXI % 3 F GPU. ASIC & S35 85K ¥ &=,
BAE AN 2 5 T HBM & B4, R BERA M= 2R84, GBI, FTastll) f#AF LA, kdstEm
BEERM, MAI, pREMBEOBERALPEEEL. 2RKSGHATE THSEETY, TR HEIA S AEA
EHSFS, BPBE, MXAZFAS, 2R TestCell h R A8 /7, B A MXZ LT LA 2 d 25T HREZ LG
FEAT K. BAMINH, KBMREZETAEIZRAH Al RFEV E. HBM At ER LR EHGEMEZK,
BREES Y KNGRAK, B2 ERAFHEFNXF KA Test Cell BLE ALK, MXIEN AN X B 7] 38 Ao ) 3
— T HAREEETE K EVRARZCE IS KTFE . BLEKIE PRI AT RE 71, e 45 & 2 AL,
AT 6. SLT R4 o S ARARR N EAPGY-F S AT B BN XEARM., HEF @Yy ALY, AFEaS
3% SoC. H i R iRA1E 5 M K46 Ry E L) B, Bk A, KINFRLELHHF SoC MK mLzs TestCell -F & 4
JE 09 aly, SRVEN IR AR PR T BN RATIRAR B BUR, AR A PIRED BN AL E S —F R A RAR,

i) ABHEEKEA, TAALERFNE, LAEKEE, REBEREYOT, $H0a L THANE A
NHS KR 0 . BRI BHFBE A LA SR ERESE, RtHEFRES, BEY S BT AEHE” it
HBEEA S, IF, HBM 2 i % 8, B HBM SRR sk, A% 2 bibinty, kit Kef#, Aae
FoOBFML. ABEH . BAA HMR AR BN BB, AR,

Y AT MR T A E AR L, TS KIF4E, B AR F SR NS EEERCHADI, F4bE3hibE, T
HM) R, ABREFFHRAEFESEMEXF . AT kbl & RA, G F FIRZ bk b4 E A2 3E 6 6930
T, T AFF SR RAREFRBEFENLT HEA. Bk, AEGKEESHFEALT, £ IC R B
RE R, 3t AN AR E LY, LA EAA R TH; 2F S EAKEEK, BETHERLFHFELT, IC&TT
BAamAEGIN T @it wIAEZATREGRIELE, 3 mifshBR= it MR FE IR S,

1.3 TH: REFKMNLE

1) #H) LA

Al 3 69 5T S8R B R AR, Al TR R R EMTEK, MA&4RF; MLCC FHLRE3h, HHA R,
FZ2RFBAR (HEZGEMEB, K)o HMELAWOOA £8 (KA L K9 E 4% RISC , ARM kit
ZHM) A, ARM EHM T MLCC ZAaMAERE, E+ 1u A EMLCC A& & & HAEALARK, &6 WoA £% MLCC
EM KRS % 5.5~6.5 £4,

2) @ @ARMAEIREK

OLED: A4F L5 E = 4is, B AN OLED =R, SR EMXF 3 LR &M B EREK+E =B R0k,
8.6 REEBZAMAAMM RN EZDST 6 K&Kko AMKEEMHRRKELG ., HIbEA LY, X E5REI., HBEMRE
Hew S EASESBELAMEGR FARIE, BAl 8.6 REGHK MX=Z2. LG, THF. %#iZiL, K&

Px ARG — R 47 5 9
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SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R

BAUE R AR A E AR, BN BARTHRR BRESE, FARIE, ERXERRE, RiFLE, W
AL fREE.

1.4 1C#%&7#: HEFFFTLAE LTV A HERE

#&4% TrendForce 494c4%, 2026 F % = F ¥4k DRAM # B % %4, BREE R AR N E KX TSASARER,
LM aktalist, Mt E3 13-18%. NAND Flash £ 2% K158 Al 432 5 KA KIEF O ZiL L 3E, (20 &40
CA L5, HEmEP AT RNREGHAT, AL H AR, #ME4K NAND Flash &2 45 %32 10-
15%, & BB AT ILE 9 24 M.

BAVEWF A8 BH S LAT0MA: 1) #4855, BmZ 2 R, A6 KT &4 B #HMN. 2) & Km, =t H KJ capex
BT RH, SR ELBAEEERKTEE S AT LTLRAEFLEN, AMEFKLEWZR. FK, &MNAA
Bt BENP LAY G LB BMNFLEEFTLELREAMEERAFNLAE DRAM B = HK, #iXE: k5 e,
HRGE, ALRBE, SR, TR, AEAEF

1.5 HHFeT: CHERTHEILE, XiE BOMB R AKMHFR

A SBEERLRHAIRE., Agent &2 A Sk, ABRBABERR AN —FRL, KERARNESAZLELE LTS
BEHE, Al EARRIELABLEA KL Z A REGFNE. MEREAGHEMEIL, BALAKIERE KL
KA AR E AT, BESHMA R ) EAFSRA,

BNEF A B RFER: 1) Al Fr @, EEEFERZ bk, FHEFH, 74 pad. ARG, Hib 2@ F = SE4
M, FRBEFEATRE R FR. QI AR M Al RA GBS E S, A+ T A AR R 24, 73 PCB
M. Bk, B, B RFHK. 2) TR EAR AIFRIRE, TAXFEEKT Meta AFHHALG T A, AR
F R, M. 53, OpenAl. L4 BH L. 3) Al siflg = & B, &K BRRERARRSRE S, &
X AIPIn, i@, HFREEF S0, ALLTFBFRMT i k) fdf a9 #LiE,

. ERATA

AT Al BAW/PCB R SH @ik, ¥ FHREERFRZ i

FHALEF R EXXAT, W32 Al CEHIATFRERAGE K, RO FTR—AF, REAHZE, P Al
FMFSEARET 2. FF Al FAMR/PCB N3] Q3 4T AZTAH, TPCA 23X Al PCB 4 B EZ KU, S42%E 04 455
R, GAREEE Al B R LA ZIEK 2029/2030 F, Bk, Thidk, Meta L& L5 2026 3¢ AT 3, AR Al
HEREERIN, Al & DAY, %A —X Vera Rubin F&F K 25%%), itdf2a AR L/ btk
¥ER RN, AL RIS E REAEF &2, KAVNA, [EAF 428 Rubin A B/ 5% ASIC | B4 = &b
A9 ELTE, Q3 IRILIE KA P amak, 04 38 RARKIRZ), BEALF Al & LR AHS  8) o BNFAAIBHK, L5, Meta,
Open Al B fi4k#y ASIC #F, 2026-2027 5 R R X3 Ko KAVIKA Al 3820 F Kawsh PCB = K7, BAT$ %
AI-PCB /» 8)iT ¥ 3%%), /=4, EEKAY F, LGEHBRABH S, Al BRAKREEKER, & FENFRRT
By Z5R, SURNBUELE, KEERARLK BA 2R HE. BARRE, BEAT Al FHAMR/PCB Az S H
AR (BIEWIE Al F), FFREXERKM T E 7 bsk, AMAARG: £ZAH. PR, K AR, &
HEs REMAE, FEEF, KREMR, MR, Z30EA, Lr el FaNs). BRI, #FHKR Ko
B AL EERA. KRMdE, BT, AR, AR, AR e T SARE, Kksb. TR,
EXLL, RNAHE, Kbk, A8, TF8F, AR, RESH, AHM, BT, BEEHE M4
ik, EMENKIE: GRE, EAME, EAEE, B HE, RBRAHE

KEAH: A8 T 2026 F10 A 16 BAFAT =F F LG E, 2026 FaT=F %, KEFHFERZ LA 2, 650. 00 12
% 2,700.0012 7T, Bltb K@3g K 2,329. 1610 % 2, 379. 16 1L 7, 38 1@ A8 7 1& ;)3 B T L7 8] IR AR 69 % #)iE £ 1, 310. 00
2% 1,325.00 17T, Flrbigsm 1,362.80 1% 1,377.80 1z, W LF R AT 4% 52.80 {e it A EFANAF], /3] btk
BAREREIZRT A HAFRKEEHH ALK DIRM AT LT AEIREDHA, SRy KIEHNAE KM LiT. A8
FAHE TR K. TEHARARE FRA R ERSS, THEREBAEZY; B, 28K F2MHA05 7 it thRE R, 3
— T HBERARFEETH LS, BEHEMESAER T &3,

Ffhik: 2026 4 8 A 27 H /N33 %E FY27Q2 (26.5~26.7) db4h, FY27Q2 /8] LBk 962 12 £ ., F)b+18%,

23, GAAP £4] % 75.0%, GAAP %404 597 10 £ 7., Fb+126%. FY27Q2 2 3] Non-GAAP £4 %4 75.0%,

Non-GAAP #%#1id% 540 10 £ 7T, RF+118%. 28t FY27Q3 Ja A% 1080 £ T (£2%), £+ AFEFTH
A SHLN, GAAP/Non-GAAP £ 4] £#1it34 % 74.020.5%. » 3] FY28 I AN 22k 4 Fak gk, N\ 8 #it FY28
BNB DL TO%REK, NAJIAAEPFEXEATERARTULENS, EPEXALEAEMERK, 285
BELRE IR R R B L 55 70%, BEMAOIEH B E L, G, HBPOAES, AgenticAl A2 FRSHENE
K, #A agent T E G E A A BXBIA LI A Al 49 15~100 12, B K& Alagent ¥ 7*24 #4547, 2 8 Ht T &
K KA =) B 26 5 CAPEX #5411 8000 10 £ T, 27 SFH LA E 1.3 TILE L. 238 FY2TQ2 # 4% F Sl Nk B 2y
890 1L £, RH+117%, L+ kA XA Z Fe9lN R 490 /£ T, %k A ACI&E & 7 (Neocloud. #dk, T %)

AN 400 1L £, BTN EPRH ST, A8 Vera Rubin 4T 8 ASSME~dht, T2 AAZ A, Al
%=, OEM #4242 TF ¥, FY27Q3 Vera Rubin A 2 T #k £ 3% F AN 89 20%. 4 8] % GW $48 & 0 7T 3R A3 a9 0 N AR
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SINOLINK SECURITIES

NG SRESRS i3 AR

Grace Blackwell %9 250 12 % T, A 24 VeraRubin F4#7 % 400 12 £ T, ARIN )Mk GPU 2 7, B#sEq
AmHEIFEPCLAMEE T, AEPFRME GPU, CPU., R EHENAEMAETE, NI MEIENFY27Q2 3rtb3g K
18%, Grace CPUTTM Ik AN LB AZiT 50 /2% ., VeraCPU 2.4 & &, 7+t FY28 CPU Ik A\ A 2 L LA EMZIE K,

&R 2026 F 10 A 15 H, N3 AH =%, Q3 LN T 467.21C£ T, Bl b+41%; £ I 440 238.7 10 £ 1,
Bt +69%; £A)E/ZkAIEHES A H 66.4%/58.7%, R A TH 1316 808, T2HT N2 RitAEs T
5 A B HEFF L, 8 i 26Q4 Tk 523~543 e £ T, wAE 533 1CE£ T, M EREIEKL 58%. FrbigK
4 14%; #mFEALHE T 31.8 MHE, LA F/ZLAEEHS> A H 65%~67%/56.5%~58.5%. » 3]+ 2026 F £ L&
R PL3E K 2 44%, %iFAFF R X 600~640 10 £ L4551, N33R Al FRKFEEE FRAEHEKHKLE, N
BPERESEN 0, HEHOADHERSE, NEMEKI agentic Al 3069 CPU FKEHLBK, REFMESAELXK
BAFLEHE e, BATAS) L2 RERANAEBBEHRBE P SEZFL BT, BATRNRAF, HiN i FE8, »nd
BN B R S, APy &~ ., 26Q3 /A &) N2/N3/NS/N7 & & B AL A b5 5 31 4 8%/33%/28%/10%,
Ltk E) 79%. B AT N2 2345, @580 AR PR, §Kd HPC/AI 5% e FHLRliash, 48t 27 5 N2
FAL R AT 26 9P 4E, T A4 RIARE 27 S 2 7, A28 FEXE S, EAEA 24T N2, 3 N3
AT RIS &, RILN3 &K E KB BaT a4z T 6 &ehmE L) ¥4 5 F 27H1.28H1 23 N3 & 7=,
HAIL) A2 & 28 %%~ N3 4%/42, Arizona Fab2 A 2 #47 % 27Q3 & = N3 442,

KA 2026 7 A 28 H 3] #15% 26Q2 4k, 26Q2 N5 RIEA AT ALE T, FH+62%, 26Q2 /3] GAAP
2 A EH 12.3%, Non-GAAP £ 4% K 11.5%, /3] GAAP 4#id%4 3.69 1% 1., F+75%; 2 5] Non-GAAP 4
AlE R 29510 E T, R+83%. 48t 26Q3 kAN H 52.5~55.5 1% 7., Non-GAAP EPS % 2.88~3.08 % 7.
N8 it 2026 SFE kA 205 /2% T, Non-GAAP EPS 4 11.30 £ L. 48 st 2027 SFE i Zhvik, At 2026
F09 65%89 BIULR tbIg iR . BB 8] F it 2027 4 Non-GAAP EPS ik ¥481% 27 52000938k, N3] 26Q2 %% 4&
PO NBRRIEK, NEEEESZHMBETE (CCS) LH Nk 381 1LET, Blb+84%, H o ilfz4 357 FilaA
K E| 265 1L E T, FlH+62%, 35T AN 1.6 £, BH+167%. 2 8]t 26Q3 B 12 433 HILN
Bl rb3g K 25 60%, 2587 Fi AR h3E K 4 190%. 23] 455 CAPEX £#Zar454], i+ 26 54 10 1¢£ o
s 8 A&F CCS Ak 4-38% 4 85%, F£IKF /%A 800G RIME KSG®EK, A 1.6T #;bLie 26H2 &9+
etk o A B T R IALE KW 2027 F Uk SR HB ), N L LA RTHERIEZRAZPFAI LI TAEXROHE
K, NS 2027 FEA Al H 50 B R A Bk B KEGIRE) . o 8] T 2026 F BB KE R E (ATS)
LA INFEIEK 10%, ATS Tim A aEixsgd., Tk, EFURETLE, NS HIE P SHA B EHLIMA . 28 HHIA
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 g KA CSP
MENHHEL,

= WRITHEE R

B AT, 5% F 7 —BAT kXS, FRERGAT = & 6947 oy A A it H AL, MR & A F, TRkt A A 5.21%.
3.01%. 1.51%. #KkM@B =4z A B3> P&, 4248, K@Y A A-3.61%. -4.12%. -4.12%. A€ F17dkiKek
&4 0.15%.
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SR E Z RS 7k B4R

B E9: KA KKIGH S (£42: %) (2026. 10. 19-2026. 10. 23)

JB K %k 3
6.
4.
2
0
krekkrkkrkkkkk
FrrrrErEErEEEE SR
DR EH S H b8 ML E Y LE RS
o o PP R KW N Rk S
TE OREER ¥ dR®E XKF AERH R
R M gE KW KEsEw S AL Egw W
-4
_6.

KR Wind, BE&ERHF AT

BERTFmy kT, RKMAT = KM Wk A & W 0T, e FRIEFAME, LED, Fkkta o Al Hh 13.47%.
6.75%. 6.17%. KK MG 89 = Kmp Ay 5 2 B4, FP 6 CsAR, F FREE, RKMWH A H-4.27%. -5.56%.
-12.02%.

BA10: PT_RETHPHRRSHRRNG ($i2: §) BE: PT=ZRETAPHRABRANG ($12: %)

(2026. 10. 19-2026. 10. 23) (2026. 10. 19-2026. 10. 23)
LYok 3 m Rk
0
Ay \ C C C
%J\K %}J’ y‘%\& _,&‘39\\ &/%\\ _%L R R R N Gﬁ N S N G G Ry A N
B W W A " 4 3 4 p 4 y r:
o ¥ *ﬁif% | & BX S B B3 B BN BN R B R
x %434 3 “t 4 4 A
-6 R
-8
10
-10
12 -
-12
-14
ki Wind, B&IERF AT FiB: Wind, B4&IERHF AT

MAE LKA, 10.19-10.23, A Lf&, Bk AW, KEHE., HERD. KER-UW A3Rmar 2 ks, dkig
S AR 62.67%. 52.50%. 52.11%. 46.60%. 42.57%. ¥kt&aal B AARFZ €T, T LHAL, FEER, BHAAE F
AR R 5 A A-18.29%. -19.01%. -20.96%. -22.50%. -23.05%.
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NG ERRESES

7 Ak B 3R

B %12: & FRENRAFKE (5) (2026. 10. 19-2026. 10. 23)

70

60 r

50

40 -

30 -

20

10 -

0

10) + W 3 £ 52 7
0 i = ) ®
& «

(30) -

# 1%

Kk Wind, BAiERFF AT

R R 7=
AIGC it B T ATMG AT : FHLE kNS B AL, A ARITLE St —p ikl Al =S TR A 205 i A 5 B 2
SRR,

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
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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 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
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