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RMARE 185111, BEREELRAEGERE

W ¥z

m BHREE IR, AZTHEILSERL. 52% 2026 45 10 A TIKA 5868 10L& (£ 1300 1LAK,
), IR 14.7%, FIIEK 59.7%; 7T 10 NA R+ BN 449 Zea# & T, FlgK 43.3%. 10 A£A
EAMC AT E W EE MR L A KT, F 11, 12 A GHX —AAE, Q4 THIEIAY 1.76 TlLAHE T, £
BA87] EIR, &F TR L 5.66 ZCAHE T. KIS H15Z Al. NVIDIA., AMD B XA = 34
¥ K Al A% 3%, GPU. Al Anit B, g AF ASIC ¥R 3 484142, 3nm F= 5nm 2 S 7T £ 23K kIR,
mmakAszﬁ%a,@fﬁFm& I, A ERA 2027 FEZHKINE, AlG R R TG E HlEE
P ERAIK, MAELHGSH A AR, HBM. FHik Lot 3 E R A RT R LT, CoWoS FRAAR
#i——NVIDIA 5% 7 E4 GPU 5 HBM S B A&, IS E TR TR, S REBSY 7 uxt. B4 KER 5.
2nm & 7 RIL AL TR A i, AR EY FRFREAIZFER. FOER 2026 F=FEAHE KA 3191 E
A, K 6.1%, ABHIE35| LR, BKF CEO RiEF AT, &, 2 BCD. % A A4k, Controller 3 Al Bt &%
R BRI, REARBRMGETZHESH., BFHL8R-THRALETEFTARMK300 7 A, Fg 57%; F
¥ RN IRIRA 1.8%, LT HILAR: FiFMN. W R ETFRAIRILS A 8% 1%; BluL P,
T 5AE, BRSTFBIAE 26%. 26%F= 18%, Z#H FALAMBAMEFEAL. BARHRE, =
FEEAFE 29.9%, LRI 4.6 4B o 5. a8 BE LEFFLIZA ARER P B3, &84 A 9 £ 97.3%.
W EFGT R RE FABIRH T RITE AL, 2 fed R 4%, BCD 5 & M Anfi = s ii4L, 44 E IR
I 4% ZE 6%; RAEFERT, Bl Al LR FHAAX, FAFRERERK. Barirkting, 2027 F42 7=
ALAEE B AR — 4, T4 F) 2028 £ HETFF. 2028 FFHXE, 5 Al #aﬁaﬁﬁ%éﬁjﬂ@u;&
AT A, FARMERESH RBR G, KERAEY FHRE, KiLGMH. REAMF S ANAERE ZXHF
Gedpit, B KAL) Rk X A Z it —F 5%k, # ChainCatcher9 A 15 BiRid, ﬁbxa% IJ (FAB3)
CBEAE k& EEIAH, REAERE B FEXRTHGXEEAPRXYE. FAB3 it 2026 & 4%
7, BABEENR FRY 10 F A (12 Z~T a4 E ), MAERGWAR T REXFLIER, T—HXEELY
WAIEITER DR IEN, Gy FAXEE ST, B REGITEN KGN SA2HESe £, ki
1o Tk 2 CMP A2 3 46 IAR — BACAE AT 7 3 948 B 0 3 AR 3L 90%. h RALFARAELE P o) B 3L 2
T, REFRIFESY K, 28 % 2030 4, A3 B AT A RIEAR L STAE R A0 F (BLAR ) "ehiT AT, F R
HEgxaTHE BHER. Fiy RAS T BR, LGHFEAN, ERLR. RARBR ISR T H
NE), ERRE, BRKEFFIRREMA. BEEA. Al BAAMRIPCB 5 Al B /)% 5 7= bk,

?ﬁf’%}iu'ﬁ{ﬁﬁ

R FFREEMF. BEEY. Al EMAFAKIPCB £ Al %5 =ik, 5/7% 10 ATHREHY, %0

FE %A CEO REF LT, AR Al KEFHAX", FHAERBTER. §R4E Q4 55| R4, 6 REEZ Al
’%* A A EK 2029/2030 F. HAKRA, HKE Al sl E4AM/PCB. +%ﬂ:¢xé&/5ﬁmrzmﬁmﬁc

B T AAR: H T (& E). PCB (mikm b)), F 3R (@ b), F FARK L& /A4
[Z3HM4 OUmirg ), 27 URIRSAE). ML (kg ), 340 (Fafks b)),

n\.\

FRRE ARG R % AIGC # B RBAIAGI RIS M3 4Rk —F R R %,

Px ARG — R 47 5 9 1



El 5 JiE 375

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% -
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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&
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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

FEFFRLEG/ M. BEEA. Al 35N A FEFAWK/PCB 5 Al %35 kit

SARE N0 A BIARTA, PHERKEAR CEORAEFELRT, BAT Al AR FTHAX, EHFTKETRIR K. FRARE
BRIMNLET, HWEA CEEARFAERTHRNGY K, “ROETR—BSE, BOERSF", HIZAl ZMN-FE0
FARED., GRE QI RN, G6REEZE Al S RKAUEALLEK 2029/2030 F. HEAKEKAE, ZBUKE Al 3510, Al
B AM/PCB. £ FIRZEBM T 57 bk, MEARG: LFeal, EXwe. PHAG. wAAE. kAR, K
A, ENIE, PRI, HSHM. REHE. AR . B4R, A5AE. TEETF. BREER, Z5ER,
FAR B, RLHEE, EAH, TERF BAERD. R, kAR, BT, dRarH. TARR. 4
HEF. SAME, ZHEE. Kb e, AadEd. g eT. BERAH. MEsE, ERENXE: e, £
KA, AR, BAHL WE. RIAH

¥ EAHE: NETF 2026 F 10T =5 sk, 2026 57 =FF LT LI 2690. 24 17T, [ g
738.51%; V25T L7 ) RL A 6941820140 12T, §EF R T 52.80 /LR EFBA, BMSIEHN A
4~3K DRAM £ R g KIEFHEM T, Sk g 5r K, £HFRHA E 89.53%,

Fthik: NG FY28 WA ANF 2ok 453K, Na) it FY28 AR 2 EMT0%RI LK, A AAEFELS AT
FEIRERTULENE, EPERALDEAMERK, 128 aTAL R A AL A 1k L4 T0%, f5 #0E 6,48 54 17 H1
. A RIBEPFORES, Agentic Al AR EERSHEANEFR, A agent ITEWNH N HLAIAREMERN Al 8
15~100 45, H K= Al agent ¥ 7*24 #4247, A ST AR KA =T B 26 5F CAPEX #3211 8000 1¢ £ 1, 27
FHBKEP 1.3 FILFEA. »3) FY2TQ2 # AP Sfe L |29 890 10 £ T, RH+117%, H Pk a KA =) Bl
AN 490 12 £ 4, k&8 ACI&E & 7 (Neocloud. &, TI%) AL 400 1CE A, BTASE RIS TN A
&l Vera Rubin .42 F 8 A&~ hit, T2WAAZ) . Al =. OEM ¥4 2 TF¥, FY27Q3 Vera Rubin 7 %2
THRIE PN 20%. 23] FE GW 3B+ .87 20L& Grace Blackwell % 250 12 £, H 24 Vera
Rubin -F & 24+ £ 400 12£ 7T, 4RI 8] Aok GPU 4 5 7, 32 #7456 2 @ 38 b o A ahide ) B, B & P #4: GPU.
CPU. Mk #3092 B Mk 7 %, N8 M JaN FY27Q2 3R tb 38 K 18%, Grace CPU TTM M A VAR AR iE 50 12 £ T,
Vera CPU &.4% =, #iit FY28 CPU JA AN A 2 L MAZEZIE K,

4£472%: 2026 F 10 A 15 B, Na XA =%, Q3 LI BIL 467210 £ T, B b+41%; 54 F)04 238.7 1 £ 7,

Bl lb+69%; £ A1 E/Z AlEENFH 66.4%/58.7%, KRN THE 1316 Aank, 28T N2 REfHIT
J R ARGHEF R 8 T 26Q4 Bk 523~543 £ T, PAA 5331 E T, R FEIIE KL 58%. FRbEK
Y 14%; #mEALYNE T 31.8MH, LA R/ZLAIHESH A 65%~67%/56.5%~58.5%. /] i+ 2026 F £ T8
B HE3E K 2 44%, 44 F 35T AFF X 600~640 /0 £ 455 A 3% Al & KIFLIL R, FRAEDE Kus, »d
BPERFIGM MW, HEHoH P RERI. A SWEKEF agentic Al #3189 CPU ‘F KF 4K, RINHL&SHEEK
LHFEEm, BN C2KEANEEBBEHRBET SE XL ABRE, SATRBRAF, N F FE8, 28
S FAMN B EHZHE, APk =, 26Q3 2 5] N2/IN3/N5/N7 & & B AL 5] 551 4 8%/33%/28%/10%,

Ltk ®) 79%. BATN2 £3#4F. SESE R PRIk, & Kb HPC/AI 5 e FkRl4a3), 28 Mt 27 5 N2
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O £ ERNESRS 173 3R

AL F R R ARIE 26 SFAYTAZ, T A14 RIARHE 27 FR S &, £ 28 FEXT~, BASLE AT N2, 23 N3
WA R KA Y &, RILN3 EEKELKAM. BTN =T & EemET) ¥4 F 27H1. 28H1 2 3L N3 & =,
HAL B2 A& 28 %%~ N3 442, Arizona Fab2 A 24247 £ 27Q3 & = N3 #4142,

KA 2026 5F 10 A 27 B 83 %E 26Q3 de4r, 26Q3 A5 ANk 58.3 /£, FH+83%, GAAP/Non-
GAAP £.41 %5514 10.99%/11.19%, GAAP/Non-GAAP 4 #1845 %] 4 3.97.4.02 12 % 7, % 7 7l tb+48.3%/+119.6%.
N85 5] 2604 K 62. 75765. 75 1L £ T, %S EPS Mt H 3.3773.57 £ 7. 26 FAFMHIANLZ 210 £ 7T,
A S EPS it 11.55 £ L, /8] Fit 27 FAaNk 400 £ 4, ARG EPS A 21.5 £, Wit 8 F K EL4 S
FEHT 2T FINFEG . N8 27T FRANEK T EZHHEF S LE5IEF, A8 it 27 5F CCS (Z5EMHE 7 E) KA
Fleb3g Kk 110%, HiBfZ5H /0 B LR IRF, /34 OpenAl $24E ASIC B 7 £, B HAEHRLE 128 #1 ASIC 51§
Tomahawké K % F, BLE & %14k SONIC, 27 it & I, N3 L OpenAl AEB 25 KR~ S, AHEFP S N
IRE, 26 FNE) RGN TT 118 1C£ 7, Bl Eb+66%, Tt 27 55 1. 6T ILAURIK I B Fhuik , 800G It 4 7% 2038 K,
/8] DS6010 5 F1 - T AMD Helios #LFE R 72 F A B, ARIL/AN 3] = 52 FIA scale out £ 1) scale up 46 . N34
ET—RKAEZTH1.6T AKK CPO AT B, M+t 27 FRIF4E4E 7, it 3.2T CPO £ KAAER F o

=\ HRRITIEEIR

= A B AT, 5F W —BAT LR 5, SRR AT = 4 64Tk A R iBAE . ARAT. BT, KBRS A A 3.06%. 2.11%-
1.87%. kBB A2 AEEYE, AELE. ©HXE, RO NA-3.96%. -4.77%. -5.45%. AJ&H-Fi7kik
e A 1.87%.

BEY: K*FHFRBHSE (£f2: %) (2026. 11. 09-2026. 11. 13)

JE R @

4-

3

2

1

0

Rk ik kkIk
TErrrErErEEEEESLER

Wb W 8w e RE p
2 M R PP XEUE SR Y K2R »

= ¥ X H =R K ool R & 8

-3 W %R b AR E & PiE s
-4
-5
_6.

KB Wind, BE4&IE&KHF%H

B FmyMRE, REKMBEAT = KMy RS A BT8R0, PRl e, 2 B4, KA A 6.13%. 3.53%.
3.30%. FHHKMWIEBH=KMmPB KA TR, WAL, SHTFET, KBy HNH-1.61%. -2.41%. -4.30%.
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BE10: PT_RETHHPRRREN (Fi2: §) BEI: PT=ZRETHHPRRREN (F: §)
(2026. 11. 09-2026. 11. 13) (2026. 11. 09-2026. 11. 13)

LR ) w5 Rk

kB Wind, BE4&IEKHF %A FiB: Wind, E4&iEEAF5HT

MABAE LR A, 11.09-11.13, ERAK-U, FEALE, BAHEE-U, 2 ek, AHSH Hikaar RN 8], Kiao
# % 54.62%. 43.04%. 28.90%. 24.99%. 22.10%. ski@al Z A G PREA, @ ELZ, AR, fik
kg 554 #-8.27% -8.76%- -9.39%. -13.98%. -14.06%.

B #12: &FHRAZNEAEFKE (%) (2026. 11. 09-2026. 11. 13)

60

50 r

40 r

30 -

20

10

0

FirE
z-U

(10)

wzess [

K FAHA-U
AAHLA

(20) -

kB Wind, E4&ILKF %A

R~

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

SRR FI R — IR R 2HERA AT HEBERMAR, FEE, BA FEFEL o THE—F R, Th
AT BN K A A S TR L R

%5 wﬂ*,ﬁ;ﬁ]}\%ﬁ}i}]éﬁﬁl‘" W R FIRIIZ ), A LSS T A, RAUR K SRR (EHIAE,
R, K. ) FRAAIM, EHEHETH, LHENERATM, TR KNS kb= £,
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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 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 &I F ASM AT IAA L Z RIRAE, W IZAM IAAR R EAT AR EIR T AR T A AR E 2 IE K @) R E AR 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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