ﬁoﬁnlgcﬁﬂss 2026 £ 03 H 15 H

AT
‘.\':"lh '-;’,’0

HBFTIHR TN (EH5TR)
1T AR

IESHRFIRS

BFA
SHIm: BEim (Bulk S1130518070003)
fanzhiyuan@gjzq.com.cn

GTC X&B AR, XFE 3 A 18 Hik4;

%?Eum
GTC K& BF AR, XiE£K3 A 18 B Y. #MBAKET 3 A 16-19 HAEA GTC 2026 k4, HA-WH Rk 24
B, ARRLAl L) -3 —F 8K Al & F BN E ik, H— KRS HR- Kﬁ@ﬁ*"ﬁ%ﬁ\'ﬁm%/\é’a/\%ﬁ&
% Al FRedk (Agent) —FEANBHIE A £ Al R R TR, MLBEAL Al Arhikb-EdR S EROARE N EME
NI @A, 5 GTC K& B9 £ B A B iR LA A T2 (0FC), THF) */&xtzJaFlUlﬁ#m,
53R e B AR R R B, 2R 43 Al 5 K ahitskey & @44, GTC 2026 K4, #LE & X CPO. LPU,
Al &% Al Bk, EXHR. Feynman RAGF 7 m). FMAEXAE KK GIC K2 LA 2 E %S Grog LPU R4
%ﬁﬂ%ﬁ A3t Al HESEM = 2t AR A A9 E K BAT L SEF o RAVIKNA, KR A H 4B A OpenClaw %
Al g R egEAR, STH A ERFLZRE), AR EBRR ERBAREN, Al LA RENERBTR A, 45 F4F Al
oS B R, BRI AL RS, = 2T R] Q2 ¥ 2% NAND = e A& 4k 4k 118 100%, DRAM ##4-F41 £ 4
LIkt AR T, SK &£, BEF) ARk, AHMNAREFRBETFLF, EUXEEL3 A 18 AR AL
SA5 5], ARG TARMEER K. KERE | FEAEARMEILK) B AT MR A REZF LA, @R Al
GPU % ASIC 89 % KAEH L, &A% 2026 FRM@MmRTAF L. ARIER BHRFN, HA LR ERESHT
J, 3A 158, Bif# & XAHR TeraFab W B A “7 XE7 B3, WAL EAESF 1000 12~2000 108:% K 44
FE, AR ARALRRAKGEA L Z— AET@ENFINRE, BAS5RERG KRG M, M
NEHEROER, BEBHIFHMER T HE 7 kit ZAVANE RARZEEk KIS BE AT B F FARIT b ig s —
EhbE, BA, HEATEEGERECEMT I RAL (HoRBES) RIERRMERS, KT iRER
R %K, R ARKR AR BAMH BT, FROFFAREMET KN, B TRERLFEFLTF S0 LERKFR
%*T%,u&%%ﬁ%#»mwxﬁ%ﬁ#%&% I D, 58k, Meta 3t 2026 4K A& % i 69 J& 2 Fa 3% 5]
kA, AR, KAVRA, Al BSOS HE N RAFETE, BUXE 2026 LFEF U5 H 2R T m. Token 3
FHHRAREK, W T ASIC &P E R, KNFAH I, L5, Meta, Open Al R %49 ASIC =, 2026-
2027 SFH5 R A KIEK, BLAIFHEBAR ASIC 5 7 kst BARRA, Al RE-FHRIEHETEE RRE
Ak H B h, PRIERE, B ELT Al BFR/PCB BALS B A, F FARIRE RER T b,
EﬁLu%ﬂE

A Al ZRRIPCB BA S H /) B ¥ FARRERFER T bk, 355K GTC K& B AR, #E & X E CPO,
LPU, Al &% Al £k, EF R, Feynman BHF 76, ENXEE L3 A 18 H MM A L4455, FFFABTAH
BT RE AR K. RAVINA Al 3820F K sh PCB M- 5+7, B AT % K AI-PCB 8] iT $#3%2), =4, EA&E KT
T, S KALEE, Al FARELE RKEE, §TESEARY FER, KEERAKRLK A 2R T

z

_uﬁ.o

B @ TR AR AR ET (A& b)), PCB Umikg L), ¥FHGHA (e L), ¥ FHRRI/EE&/HH
/R (FafEm ). 27 ORIRBAR). e (Gafge L), ] (s L),

RPEHRT

F KR ARG A ; AIGC 2 /& A TR GG K% ; b3k 3Rk — F 89 ],
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—. @SR R

1.1 BRETF: CRBERIFRGEHE, ATFRERFRBRENY ZORMER

& 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, FREBFLEITELSR . ZA%, REQFHAEM A BERAGESESE ), B HHET AR R ZEH, 435 PCB
Mo, B, Bk, B, RFHK. 2) 2R BAN Al FRRG, EEXEHEIIKS Meta FIF R AT A,
AR ER ., W, 53, OpenAl, L5554 BEN. 3) Al 352 A & & EAmR, &K BRREZ AR &L T &S,
BEXAIPIn, FRexd@., BREES Fo, A DLTFRFRMET S0 kA3 a9 hLig,

1.2 PCB: BHARBERERBEREAR, SXLEBE4E

ARAE 1 ASRIZ, EAFLETAEANA “REsx AR, T2RERE TAE. TEMABCRAMEZFR B Al 7
BRMERE, FHEALGAORLENRERE, —FEALZRERERSOT RS, PIKE R M A= AR TN
B, RMNATEARKENC AR TREAZ TS EZNNE L, ZRFEILL,

BE1: 6 FEFAG) BHRESHKF IR BE2: 6 FEFHAZ) B R EHKIFILIE %
G RS- H B ER-YoY G R H EEW-MoM
40% ¢ 5% -
35%
30% | 10%
25% 5% -
20% -
15% 0%
10% - 75%9%/
5% |
0% -10% r
7 /Q 4 7 s/ s /
IV I I A A A R A -15% L
KB Wind, E4&IE&KHF%H KB Wind, BE4&ILkaF %A
B E3: &F CTHEH) BHLEEHF % B #4: &FECTHEH) BHLEENIT %
B R AT-H BB Yoy G RIELTAi- A EEE-MoM
90% 30%
80% 25%
0% 20% |-
60% - 156 L
50% L% -
40%
30% W
20% | 0%
10% 5% &
0% 108}
-15%
o -20%
Kk Wind, BEA&ERF X KR Wind, EE&iER AT
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RN E SRS A
BZS: & FEAKS BAREHKP AR BZ6: & FEMAKS F SR THIF AR
£ RCOCL- A BEE -Yoy £ RCCL-H BB W-MoM
70% r 12% -

60% 10% F

50% |- 8% -
40% 6% |
30% | 40 L
20% - 2%
10% | 0%
0% *2‘:/@’
,4% .
o
,6% L
KR Wind, BEA&iERHFRHT KRB Wind, BE&GERH LA
BE7: & F PCB/ B /& EHF] L% B %8: & F PCB/ B /1K BNl HE%
G HRPCB-H FEEW-YoY & ZRPCB- H FEE i-MoM
30% 20% ¢
25% -

15%
20%
10%
15%
5%
10% -

5% 0%

0% _5%@?/
T SR G R I S G SR O S R O
5‘/%)@? ‘],@) q}@» %@) %@/ q)@z ‘b@) ‘1)@) %Qq) q)@) ‘L@) q)@) ~10%
kiR Wind, BE&iE KL A KR Wind, B£IERH LA
1.3 TAF: Al H4EF 5 SOFCH R R B H3b, EEXEZFRER
1) # 3 LA

Al SEM G F B A LA R ASETE M, Al FAEME A AT K, MR MCC FA A, HMARA, £
22 ERAR (BEZDEME, KIREL) . HME LI WoA £ (KA LKA R 454 % RISC , ARMLit224)) A
5], ARM ZE2#)F MLCC ZAEMAEIRE, H P 1u AL MLCC Al L4 AZHAR, &4 WoA £% MLCC B kK Ma4z s %)
5.576.5 £4,

2) #Wik: LCD @mirihdsiAa, =A% 1 A A 2Rk

LCD: #%4% WitsView AT @mAIRM, 12 A L #) 32/43/55/65 vF @M &M#& L+ 0. 0, 0. 0 £4, £, T FED
WM AEH T, Lo m I R T e BT %

OLED: A4F LiF B = Hehis . B A OLED = A, S e REAMR F5) LiFii &4 B R K+E =B RKmik, 8.6
REAFEANEAAMARNZZEHT 6 R&. AMNRKAMHBERE LG, HINEH L1, R&RAIN, RBERRE D D
v EF, BREREHEAMERR FARIE, BAT8. 6 RA@MK A2, L6, TAF. %153, KMHEFHEER
ag A iR EasE S AstAZ, BT B T EAR) BLEAME. FARE, ERXERAE, KA E, TAT
A, %fZE,

1.4 1038t HSHFFF LR LT AR

# 4% TrendForce £ &M R AAE, 2025 F % w2 Server DRAM S 2940 & T A= 3uM4 5 B (CSP) &7 R4 4 0
AR, BRI AEAR, I H) 2K DRAM s L 45, R 5% va & DRAM & 290 i A 2 36 9F i, 44 B SL AT 2] CSP Ao K
G, AR E R ZRZ . TrendForce £ FRE 1 LA 5 w9 F — A2 A (Conventional DRAM) 444k, #KiaMA
JATAY 8-13%, L5 ZE 18-23%, H HARA TRAZ L.

BMEIFAN Q2 s, Ao EFLE EATOMA: 1) #4535, BRI, AKX GA4T KN, 2) &K%, =+
H KT capex AT R F), M ELLBAMERTIEES: AERCTARAEEST, AAEFTRELEEWR, ¥
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K, BAVAA BB RN ARG LB, BNFLEATE LB AT RKAALA DRAM B = HAK, EXiE:
KA, FREA, AFEE, BAA., LEAL, BEEEF.

1.5 FFHRI. &%, A EFA0E: FIRFREN, P LAFEELRNL, AITTRIEREE

FFHARI. &&. M. BRI A FFAT LS AR, £ B BT % E X E S F FREE L& o F
Hih, FFREEDEZTHEZHF SR, HAEZFFARZLEFH T A, BT FATEARE. M. B354
FE T B IbiE $ N, ~ sk E Z ek,

HM: AHFNFRERER, TN LBERTNE, EAETKER, EBEREYRT, AFALTERAESH
NBOSKET®. BRAL. BAFBE A FAGAETRILE, A#EFREH, BEy 2 H R T AR bit
HBEE S H. Lo, HBM Z AL %4k, EH = HBM CLBIF R ok, H4F4R % = ikirty, 2 EE: KEHHE, gaoeT.
WEME. AFER L ABRE R AFEA . BN, 2EE . AR

LATHM M S T A E A £, MTHE KIF4, BABM/HF SR N EFERCHKDA, FiEHhiE, 3t
FHM R, EBREFFRECENEZEMERRA ., KT L5 B KA, N EF FR” bt d (s F a6 e
A, M)A SRR KL SRS FENRTT AES, A, EEARERSOHLT, % 10 &+
BAR S Hof, N B EAAAMATEES, LS HAAR TE; BES AL KEREK, LTHERFHEFALT, 16
IR AGIN T Bt T ARZATRER RIS E, 2 m sl ER T b MR E IR EE

F BRI FFIREE TR A L, RIESEMI 2025 459 A 4 B A HMRE R A, 2025 F5 —_FF K
FFHRIEEH R E2HAEL 330. 71CEL, BIRIEK 24%, st F 4442, HBM 48 X DRAM 2 ] VAR T 3 X i IF = 38
b, 2025 FH —FERAKEHIRLIEK %, FERGAPEEE 2502 F FIRIEE LB SHA 113.6 1LE A=
87. 7ML £, 2 AR H~T%F=2+125%.

B4, RMAFE NGRS RAFRALY F g Fn, R EITERER KN [db7E4)/ 6748/ F o)/
LHEFH/ FNESEY, F—FTREFETANE, FFREKBEUAFLERE, WA AHA LRI, —RRBHAZR
WFAFIALEHLE, AETESEWMEHFHAL, KRNBFEEIFRERE. I, Fo B2 LERKLE 25 F3X
KA R ek, EEE SR/ AR/ e T ],

¥ FHMA: BFREANEDH BMAAITIFER A ETET B 2L N, Matdat s A, Tkpaxd —k
X FRIT T RN, ZFREE, MHEREIAERILE L. BT E EALIR O A FH Ao A A8 2 69 5] R AT
BB, B RN T & 0H R, A o, b RIEATFF S AN 8], 48 80T A DR N 8) a9 AL ALA,
HBRIE M AR A A, EHHESF.

—. ERAH

AIF Al BRI /PCB BB S H sk, FFREERERT it

FAhik GTC K& B FFA£RF, #EE & %E CPO, LPU. Al &4, Al ik, EX . Feynman EMF H 1\, ENKiE
(%3 A 18 HMAR A LS5 5], FFHARAM TR K. RMNFFH ST, B5iE, Meta. Open Al B389 ASIC
&, 2026-2027 FH0 kIR R XK, HAVAA Al 38305 K5 PCB =74, BT %K AI-PCB N 8]iT#3%3),
WA, EARAYF, LGS RALES. Al BRKREE RKILE, i TAHEIIFRRY ZH12, KEEARLL
I BA BB E. BARRA, Al RETHRENETINE RRZHRIN8OY 0, FTRIAKRE, BEHIF Al AR
#/PCB BAZ G H /) Ao Ak, F FARILERERF sk, MXARMG: £AEAH SRR, BHEF, B, A0
PRy MEAE., A, BRG], BAAR. RN, BFAR, KHER, TIEET, Kb,
BEMB, £50F. ZEREKR, ZHHE. ERXL. BTE, . KHAH., BEHE, miFE, 24
M, ZFEA, TFEEF. BARY. AAEAH., &R T, ERENRE: S8, EXRAE. AR, HHE,
RAAFH

BEEA: 2026 F 1 R 8 KA 2025 B LA, )3 T BT A S IR AR 694K 41. 6 1L u-45. 6 L, tb
L RIHANE K 260. 35%-295%. 2025 5, A M EICAR Al A BRKEHFERE T SA LR RGO I LG, F4
I B /24 K PCB 4] B AN B A R RN e ls, MAE LK Al Rl 5 E A5 RKOBEy K, Na) EATRMAEGHER
Be1. SeRES . SATRE A Fe 2 ALIR FAE 71, AH B RINAR % KA A ey SMEIRE. & Al B, &AE+
O, BRI ESFRRAE, 2RSSR CEARAKEE S, FHSFREHNOIZNMMEE. FRRKELFE T AL,
BimE o bl R FRA, EFHAS LG HREK,

HEL: FFARELFBHKME, TEEE 2. NE RO EE2 M, ERTMR, R, Bk, BFEAN
RIREH ., BEFHBOLIEE S, BRRAR, N8 Mk ICP, CCP, FikEMR. BB M 4ikf Bevel ZI4hay4 &
3| st Byo FEFEIRIUARARIR, /3] FIHAS A T PVD. CVD, EPI. ALD. ECP A= MOCVD &9 4 % 7| % Byo 4 3] if % sk 4t
PR TR, B—FEE T AMEHIEF L, LFFE, BRIEY RS LSBT . B, »Na4R
MEFEBFENEETS, FELAHAXTE,

PONG]: SRS RTNAZE R ERT, B EARRARIEEARAEET ., N AT AL T ENERE S
COP /MR %4 = S R M i 38 K, 2 60:1 A= K WA R 214X & o A B NARBLIL &, T—4 90:1 X & Bp st

Px ARG — R 47 5 9



&l £ JiE 75

SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R

AT, £ ICP 7@, R T T —REEABFMBEPFODIRIZETFEARZT RGFHE. B, 28I &4 LPCVD, ALD
F5HEELE A EPI SPE R KB L CIRAHNT Y, HEE P HIITEFRIE. £ZFFHRMBR, A EFALER
Lt F SR IE LG, HOGEMABEERPRTRAZRIE, BMEHNEHZ &R, PREBERS2EEFE1LN G,
BT 2025 F 9 AAEH T <R FFHRIEELEH o, BETFHTHRIME. RTERMBMAISIEF XTI, £R4RIL
&I, MR RGPS A E R T ILRIER B AR T SRR ., EREBERAREE T B,
WA e LIEZRB T BT AR —HKINE F o, HP 12 HTRFERBR T BB Lt B8 5 a8 4545
HEE BT @R R ER, PEXENTiH AR AB LT S0 ZH, GHDERZHEF SMBIMELEE K,
R Rt — TR T AN TR R, HEORREETFENANGERRET A LI3FE. 2025 F12 A, 28
INAR T BAARATREAD B AT 09 77 R FEAUN ARG 2, TEREN ., xRS, BermE, MEE, MRS
F M LRGN T AT N AR AE 64, 9% BB, EH NS @ AT 35 LR AT H AT A ERE

TE.

RElir: KL ABEEFE:, BARDHFSEHE, MBAL I REIFRKE K, 3B B >L4msk, P&S b
5TFERATHTHEMBARNBREEH. MIMFEZSFRHE )V ERARELEEZRLFE., SNC L 5-F 6 R R46
Je Al IR 4B AR XM F R L E A, 25H1 8] H ) 4K 094 B 3 s SNC 52 3175 B & AR 4 B R s s R N4
10542 77 Lo ¥HEFFNNEAMFFEALL, =K 5-FE5 MR, BRI ES T TR AR,

B alHT: NEF NI, AUERE KR E: £ Al IEH T, PC. MRH B, AELTELELTHE AT A
WERDERA, ASFZFRE UK, BiSBATNE—% LK, A EFRARNCREH. o, DRAM 5 = & itk
B BHFEAE, R “MEFA” QRGFEY, DNAFEEMLZANRE, FREEFEFE, RN THHEE.
I, AFEHREKEK, LR NS TIFENREIERK, A5 2503 LA FEFRLKE 3. 71 ANEH 5, FAEK
& 3. 74 ANEHL, WA AERE KK E, RNEFEATF “B BRI G607 hnd) K koK.
1) 7 Nor Flash 43k, NaAHLARE =, PEARE —HEEH, Tkl EEKEMEK, 2) £F KL DRAM 47
B, Z2. £k, BEHEFHEINKRT kB A LT, DDRA A& RIS, 3) £ MCU 4%k, 28] K A3E3h Al MCU
A By. 4) AT, NS BRMEFERTIeT G ETE, £ A FH, Al PC, 1E. MBAFET
ARG B P 46 R A

AN HATiE: N alBINATRR 15k, BN R BARS, RERENEE MR T LTS . o8 A 2GR LB R

RFERLTHR. £75. AT AR EE, BRRraREPFERK. 9A, NE XA A THEXNKTHBRREFEFBKS
RSP A MR8 BT NS, #t— TN BIRLRE IR, miREIN L5 5, 165 &N INF WAkt £l
REgnaBlirk b, RN EAREF . iTRFR Al FE&, FHLFFLETH. A8 28 28 A THiRFHn.
Al BREEZ XR THEHMIXE. MBEA, IRFBAE LA Lpe T 2%, AT @, ARPFREELRA, Vo ¥ #HMm,
BR2R. TR, FRAREFBRAMETE, WEFLRTRBETIE, VCH K, FRIFE, Bt &4
P, ARS., WEFEMEEF AL WAL AEN AR/AI IRELE P R A DM, 2B, BAMET
. AR HEF BTN,

ZFER: NE IR F A HAEEFREK, TR TR FEE, THLASBRELED S 2. N8 Faei L,
8] MLCC /= da R E B R AT R AL, SO F AR IRI;A, MEHEN. AL, TEFTHAE. Al
& K5 SOFC dk 438 K, A4F @ 9% MLCC X . SOFC (E R AR R i) FfEH L ZHR T H LA E . Bk HF U
BAKSH BN FRY, EERKBET SRARME, EEEHKBEPCEFEE L EM0E HH T, Bloom Energy 1F 417
WA Ak, KRITERPARRL, BLRIECSP ) A FITENOBLRE LR ATEAY, 5 &K 24 RF MLCC
HREERE, PRATERREAE PR, KENEA PRS0 —RILRARY, KETEZTHERNIE
J& 5 MLCC 7T A £ = dk ik 0 R ALe,

TEE T HURAAEEETIETRE, NRBRGHHFECRELEY ) F L T, XREHFCRET R
AppliedMaterials. Shinko. TOTO. NTK $£. B4 W& E £W, 2355 F, BAZFELENR (INLE) 24
BEE, BAELAFEMTN 23 AMABELGF FIREEIIABE D EEG TR L, EPaieLA 20 M LBER#H
woRHAE G R IRIE L, BT, REWHERAE S UHBEKRE Kiar, N3 T 25 F7 ARKHmNE, iHRE
B4t KT AR Z 0 7 X, RITAARIL 7959.62 L, REFT 2L 19.48 1L, FALIZRNTHEARAA
FoAl By b B RS Fe bt WAL B o ok AT — T I N &) A S AR AR e, RABRESE . AT E
FFHRBERINMLEA L, HEHREEIRMFE S AL,

=. R1TREIR
S BA AT I, 5% 5 — AT X 5, BRRNR AT 24 04T A BB L 7 A SR, BKER G 2 A A 5. 03%,

4.55%, 4.12%, wKktas =4z ARE, amal, BB FI, K& A H-4.30%, —4.33%, —6.64%, AL FITdk
FRER R A1, 23%,
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B E9: KA KKIGH S (£12: %) (2026. 03. 09-2026. 03. 13)

JE K 3k

~ AN NN AN~ AN AN AN~~~

M e e Y e e e e O e e O e e Y

-2 & & B3 H |
B S L ¥ B
] ® ¥ E = LSy
» W ® LIRS |

-4

-6

-8

KR Wind, BE&ERHF AT

Tyt P, KKMEAT = KMok A epHl wiktk, LED. 0 2 B4, TR A 2.95%, 2.19%, 1.84%, 7
GG B = Km M A B R RIS FFARIRE . M, Kk A A -3.82%, —4.86%. —5.13%.
BEZ10: P _REFLapRA KNG (Elz: %) BE11: PT=ZREFaPRAHSANE (Elz: %)
(2026, 03. 09-2026. 03. 13) (2026. 03. 09-2026. 03. 13)

n[EREE o
2 - LR

‘ X%& ,
et 5 3 AR
3 & & oK CURCUNEUNCLI
&5 R ¢ 5 N G
i , 3 3 S N
) & A N RN %
) N X B % A
& % &Xw xv@ ﬁ«x o § X
25 -3 ¥ R
R
3 -4 -:?'«\*‘{‘
-5
-6
ki Wind, B&IERF LA KiB: Wind, B4&iERHF AT

MAPEH DUk A, 03.09-03.13, @34, PRA, ZAA., RLUBE, LR AFRITEZRNEG, EKasMNA
20.96%. 19.87%. 18.05%. 16.22%. 15.49%, #ktaa] Z AXST A . #HMAK., BRES. FXR. SRS HERE S
A AH-12. 66%. —12.94%. —13.42%. —15.01%. —15. 82%.,
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B#E12: &FHRENESHFZRE (%) (2026. 03. 09-2026. 03. 13)
25
e | | | |
Gy i # £
| & B
(10) r
(15)

(20) -

20 -

15

10

& ARA)

&) I A7 A

HA

KB Wind, B4 FKH AT
M, KSR
AIGC #t & AT R AHE KNS A Al, BEARITLIESE— S WAL Al 2 A %5 8RR EARLE
AR,

SR — A s AR B AT BRI, EEE, RA, ALFEH0EHE— AL, Th
LB HINE L VB SITRT LR,

Kt EH R IG RIe: H 5 R FHRII 2 7, b7 sk dssh ik T8, BAUB I K, FHRR (3%,
o, HAE. fERe) EERNEATL, CHEHETH, LEENERATL, TiSxT4mEN S LG~ 4 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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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 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
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