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ERXFEFERER I iE

BFREMR:

B TEXEZAITESE T LE. ELEANPEI10 410 84T, £EFA 1 A1 BL, b it Heimit
100%89#7 X AL, FIBY, 4B eh, EELKTRE B AA X Eah o gd. BHE R EFE A4
HERRFTERALBAT AT EEESHFRREEAL ) Z20E4L. 10 A 9 B, PEMIFSHLLEA
FEH LM XDAERE 2 EF 10 A 10 B, P EM GBS FHiEN ) FREREY 2 RAE, NEH—F7FH
*E, VERXDBHEAFRGLY, EERNTEFFAZLSHBARNBOETT, ¥ EFFAT LE Hpit
TANEH R R, EHNAND Afik % h Ak Kiz A6 s L2, 1518 1600 12, K330 PO, DRAM 415 A £
KKEMABH TR IPOHF. KEKE IPO L, ARG KRy &= H A, WFEZFFHREERMAEHEKEK,
FHEHAGAR . BARE, FFERRE/ RN MAHLREFT RREE, EAMREERENR, BERELXEIA L
Ty & ksk, Sora2 EALMARM =, A2 AN S @A MBI, B EAKE, EAE—HKE
LEEIARSE, OpenAl EAMEFH L F KT LG LS HRIER, ChatGPT § AR A EZERA F 5 A FIRS L
L RFER e — AT, LM, Open Al FERET, EHELH ER=Z2C T SKENLEHhETLEXR,
A “EIRZI1” (Stargate) MNEREER R A EFTE, FH5EHAZ A AR EHBREEZHTRE, 5
HE A4, Aoik QAT ASIC X5 K, @it M3 LB A GPU B A 41 ASIC AR A0 5 X, mKE A BT H K. B2k
ESRERT 10 A 16 BiEils, KM ALRFBZRBERAE K, FOFTEEATKELTEZREN S, A
P ARt 2 AT AN 69 SF 4 30%49 B AR. KATFM, VR NVL144 CPX #9 PCB NMAE#HR A B ¥ . A EAMEH EXH
WATK, CHERRMHQ A, e RRKA, FHE PCB IMAE A 2L AEME ALK, LI, ASIC A A PCB
BRELETE A%, K55 Em HDI Eit, KELHEZMAMN 6 M9 Eit, MMASHERA. EIRRA, BEAITF
O ETISH 7k, AI-PCB BAZCH MM, BEHEAHRBER® ik,

wrHEENSME

RN ETERE T R, AI-PCB AARSH AR, BERS RFERS kb, ALY —FZIFHRE, FET
5 RV TR AGAL e, UL NAND A% % B Sk KT B4 2 7, 4618 1600 12, 4%/ 30 1PO, DRAM 4 4% K
TRk KEMH TR IPOHF. KAEKE IPO L, AEH%SmRYy = H K, dEFFFRIEIEAMEDEKE K,
BEEAER. shBAFE, FFRIEE/RIRM. HALBRIF T ARSERE, EAmREZHK, ZNELXEA
ERECL & Pk 2N

B @y TR AR e T (BE@ L), PCB (k@ k), F34RE R (e L), FFHRK I/ RE/HH
/BRI (efEm B). B URIRDAR) ., Mah ot (Rfgm b)), 3wl (FafEm b)),

R B 1 7R
T KW AR ARG R ; AIGC Bt N A TR R s Sh3R$I Bt — & A B K%,

BE 5 M R e — A A 5 A 1



= = IE 5

SINOLINK SECURITIES

FIDIRENE 2RSS A7k JB 3R

—\ SRR

1.1 B HRET: ERHMML, XA BNHFELEHF

ER 9 A KA iPhone 17 & 7| 4 &AL, Watch 11 A7) 3 % F %, Airpods Pro 3, Meta Connect X 7 AR k4%,
T FH R KM, E B LCOS+H 7| Kk F+ILE F IR, AT, OpenAl 5 = iflh 5 £ W, X £ Bl 478 — 308 2%,
Bara FRAF RN B, Mitits OpenAl 69 A T4 A AL AV K B Wk o

AN Al Aok B xR R EREAI 25 FTFF 226 FH L@ knMFLEEHEN, @45 Apple intel ligence
AT A Al Siri, 3B E SRR Rl (R4, Irabl, BREES), #MEAATEAZERAAMME. KA1A
HEREL T G E P EIK, AR — AR B E . Apple intelligence )3T R KRR AOME, AR AH 5 5 Al 35/
i@, iPhone ¥:#UJE 1A 2 %45,

HEPURE A SHMAE AL RS @, 2 Al BRETHEFE8y 5, BANKA T REwmil, 2 B3 5%, KA
IRAE TR WAL SN AR ST O FRER, RO A RIGITHEAB TS, Al REREHFIAZLARE ST ZFEEY, Ak Al RELE
AMZEIGH =T, ABREIN “A-F-HT" 9, EFE8X0E Al IREHE,

1.2 PCB: 24 HFTAE, FIMTAAN “BRAALH”

M PCB = db it s #T 8 AEA= 10 H F kst L3k A, EAMMT LR AR KM LT, A LETAEFIA “UREF
B A ARERN AR, ERREK G TAE. THEMABFAME MR B Al s KR E, ALY
MR ILENRRE, WEEAZRERBIESZHTAERE, PIKFRMA MR RRCZH T HI RN S,

BE1: 8FEFRB B EEKFNE BE2: & FEFHAL BHLEEKIFLHEE
& REE-H S I-Yoy & R H BEE Mo
25% ¢ 15% ¢
20%
10% -
15%
10% | 5%
5% 0%
0% 75%@7/
5% o
» Cow |
ow | 10%
~15% - ~15% -
kB Wind, B4EIERH LA Fik: Wind, BEA&IERF A
B&£3: & FEFRHFF) B AL ZFHR R B Z4: & FEFREFF) B AR ERIF I %
G R A~ H BB Yoy & RPETAi- H EEE - MoM
90% 30% -
80% | 25% |
0% - 20% T
60% | s |
50% o6 |
10% |
30% |- hr
20% | 0%
10% RN~
0% “109L
ARG S T e e “1s%
O G I I I I I S S “a0x |
kiR Wind, BEA&ERHF X FKik: Wind, BEA&IERF LA

BE 5 M R e — A A 5 A
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BZ5: & FEAKS BHLE ZANFEIEE BEk6: & FREPAKS BHLE FHIF IR
£ OCL-H EEE Yoy & ZCCL-H FEE Mo
0% 12% ¢

60% 10%

506 8%
40% T 6% |-
30% F %
200 F

10%

0%

—6% L

KB: Wind, BE&ERA LA KRB Wind, BE&GEHAF LA

BE7: &7 PCB) B H L ZEHF]LIF% B#%8: & F PCB) B/ & FNIK I :%

& Z&PCB- H & i-MoM
G FRPCB-H EE W -YoY
20% -
30% -

25% 15% r

20% r 10%

15%
5%
10%

5% - 0%

0% N

T & @
P P

S N S S S S -10% -
-10% -
Kk Wind, E4IER AT kB Wind, B 4L K 55T
1.3 AF: Al 3B+ SOFC 2 A 3, TEXE=ZFER
1) # 3 A

Al 35 6951 B A 2 R AEATR M, Al FALEIE R MK, MARRA; MLCC FHLR 38, HMARA, £
2R FRAR (SERSEME. KITHL) . FMEE U WoA L8 (IRAEH£ LKA R 3545 E RISC , ARM &+t 2E49)
H18), ARM 2245 T MLCC BAA#MAEIE S, P 1u A EMCC AE &5 AZHAR, 446 WoA £ % MLCC ¥4 ka5 5
5.576.5 £ 4,

2) ®@#: LOD @R A& 4%, 327 A 3

LCD: ARIE WitsView AT @AM, 10 A L4 32/43/55/65 »F @M MA& M4 T3 0, 0. 0. 0 £4, £/, BTEH
MINAHET, ER0@REP»RTMAR DRETH, @R AXET RIS, PR ZHE @R L %HE 3-
7 ARNENRAERIK, FHARHELANE=ZFHEAE 80U L, £ 10 AMHIEEZE 80% LT,

OLED: F4F L5 E = hd ., E N OLED Z k. SR AR HH Lk &M AE L K+E = %Kik, 8.6
REFLERZAMEAMHRATZGT 6 K&, AMEAMHERE LS, HEH L, X EmAEN, BEMRED L
LS, BEASSH EAMREOKR FARIE, BAT 8.6 K&@M) MRIBF=2, LG, ®H 7. 2%, KEiEiEM
g A ik FREE FAAZ, B WAk T @R BLEOE. FARE, B AEREE, EHAE. RA S
A, #4z%.

1.4 1C #&it: HEAFFFTAE LT AMHRK

A4 TrendForce £ 51 R A#AAL, W F=KDRAM R ¥ =i @ s =%, HF%: 5 PC/Server Jil DDR4 VAR
Mobile Ji LPDDRAX i A /= &t 4 4 B 29K 27 (EOL) , 3] A T3t B K = B BREA K, St & R, Hiesdt
2025 4% = % —f% % DRAM (Conventional DRAM) MM 4& 3% 10% % 15%, %29 HBM, #4K DRAM 3k1&:05 & 38 15% F 20%.

BAVEIF Q2 5, AREFHSE ETOMNA: 1) #%5%, RERRL R, AKX SAFBHFN. 2) &K, =1t

BE 5 M R e — A A 5 A
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H KT capex ENFHERH, SRS LB AHE RTINS, REETETLRAETEN, AEFTKLEME, ¥
R, BAVKA BB HENAROLY G LN R, ANFEETFL LR A4 F KA LA DRAM B = HAK, X E:
KGN, HFRGA, LFEE, BAN, TEA, BEFEF.

1.5 FFARRI., K&, AR, RHRMREER SR, *LBAESELRL, § L THRIBES R

FFHRARI, &, AA R R FFRT baEE 2L, £ B R BUTMEEXE 6 FFRFEERE S 0 & #
Hh, FFRRE AT TEEHE SR, AR FFHRZ LEZH T L, BoBHRLTEARS, AR R34
BT A IS F N, kg E AR

HM: R#HRFREE, TAS LRI, FAFTKREE, REBGAEY 0T, HA%a L TEANE > F
NS KRETTE. AR, RARABEF A HALATRESE, LA FREHR, FEYy 2 HFF TR Lit
HARE L H. I, HBM = Ae % sk, B = HBM BT R Ak, 448K = bidinag, ZikE: KefH, aoeT,
BEme ., AHEA L BRAE MR G AAM . PENIE, 2FE, fkim,

LA AR A L, MRS R, BRBI/RES A AR RAC RS, FHIAMNE,
T AT, LEMEE SR E RIS AR A Z L B AR, 0B FE SR kb (2 B A0 56
A, TR 8 RIS RA S B AR AR T B EA. B, AEAKERBORALT, % 10 kit
Bk B, N AR AATR, L E AR E TR 0L Y E AR, LTHEKEHELT, 10kt
IR AR WA T R A, Ao TAIEZ ATARE 8RB, i T o SR Ak AR 35 LR

¥ RIRE A EFRIBREFTAEAAME G L, ARIE SEMI 2025 4 6 A 6 H RAT K MEIIRE kA, THET ALK
RO ETERALY, 2RFFIKELTH 25 F—FFRLIEK 21%, X5 320.5 £, £EFT L A, FLH
I TR D REBEE, PEAMRARFFRILZERROTHTH, 25 F—FEF B REF FHRIEEHTE4 1026
fLET, 1224 F3 LG HFEATRTE 18%.

B8, HRMALWE NG KT AARFAZY ok Exb, #EKEIT R KA [ 261/ 465044/ o 8]/
BHFH/FEEY: B—F@E kTt E, ¥ FRELRCARFEKLE, WA RMA LRI, —ER#AHAZR
MTAFIHBEHNBH, AL TEEWEFIN, KRNFLEAFREW R, b, HpE A LEEKILE 25 F 3R
TR, ERXE SR/ F AR/ AN E T ]

FFHMA: HFFEHEDA M ATITFHER G ZT42T B S ey bk FN. Mt B, Tkp o —ik
FFRTLFT AL R, ZFR A, MR TIAERLE L. ST £ BAMCEAEZH 50440 K60 F K47
BETEE, B RN T &G H, MRS AL o, b RIEITT S M FN G, 4230 E 5T E 2 8 8] a9 1L 4,
HPUK RS R AR A, B AHREF,

:- AY EI@;/AE

EF O ETETH~ i, AI-PCB B SH A4, BEEIRER it

M — RPN FH A, PET D BEREAFHBGAEY, LB NAND H465°5% A £k Kiz A% T L2, {8 1600 12, 3%
¥ 53 IPO, DRAM A% h Ak KEHMH TR IPOFHF. KAEKE IPO L9, A2%EmXY ~ /&, B> FFK
BEBRMFESER, BEEALE . SRHE., £ 32REE/ R4, M LBUT T RS R, AR EZ K,
ENTEREAETIETHE T bk, RNVNA THERE KEIE, 30 ASIC FKiREEK, FPEAEKREAL,
W5 PCB & 74, BATZ K AI-PCB N 8)iT#3%%), W/ iH4, EAKRIY P, THFFLEHEKALHES, Al &
MARALE KIER, B THRIIFEARY THEER, KEBEAKRLL A ZRMT H. Al BERR/PCB 4972205 K43
TREXEARLEHCFHR/AEFER. BHRRE, RNBLEEITFAZTIRTHE T s, AI-PCB RAZ S H A4, B
FHARFER T bEE, MKXARG: ABZA T L. PG, AL RN SR, PATRR, IF
B AR, ZEAR. BARS. FERLS. TLEER, ZEE. HEAR, ALUEE. Rhek. TEE
FooABEETF. BRIA, BEREM, HSM., BRI, BEAEFE, BT, AL, EXL. kBHAH., &
EARL, £HHK. Réabkw, CRAT. MAERFE, HFEK. AfHs, =& R, ML T,

PRI Al ARZ AT HA R RIRGE K. RBINT AT LA THEE =t H T BEAESFME A KA A,
ARAE B A, 2025 F META. &3k, ik, L35 KFF E 5 A B e3840 60%, 43%., 45%. 20%, Al JR %35 AAA4E6Y
14724 Z35F £ 20730 &, MR ZE 38746 &, Tl A 3 NHDI L7, TkMmfih 2K, BRYAE
SPABLRIT O R vk, 12F BB E KT BAERA B, Al AR F SBAAEFE, BRAAIAAY Al BEE K
BB A ZENARRE. N5 Al i bbbk R4, ¥ 20ERSE K, 2024 50 5] £k 38 T FaR g AN P
(4 58 3T AR b BN 75, 65%), Al R %25 4= HPC A8 % PCB /= 5229 & 29.48%; =ik M 4% 69 5L R H BL vk
B4 % PCB = 4 b 38.56%. £ Al & Kt —F 9 FoUT, NELFFibie A B rie, 2024 23 @i R
B S E SR ILEIPHERRETEBATR Fo “ATFREARESHPHERMRY ZHE"  FIEF N4
HINEHE P (2024 S350 80k bbb 83%. 3N E A B LA B 91%) . ABTAENAF R VA X IE SR (2024 5541 8
BRI D] 5 9% ZAKF), KAVRANSNH LR Al REFRRNE IR K.

AT bl B B A RBRRS, AN T EEFERS, BRHFoRF FHREE LB REAZ, NaEAE
FHFFRERERKRTH, FRidE a0, BRUR, PE. Ak, RRBRKFHR, THTF AR, HFERIRA

BE 5 M R e — A A 5 A
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b E, FHELEFFRAERFBEAEM BT Z. NAEABALKRFFRTERE) B, ~%dAiik, &
R, AW, S, FREBSCIEHAERE, AFEEBEANGH AR SEFAZY T, NAREFETLITER
N BHRIKRT HB T AT X EMEBAGH KT FRAAELRBITY &, 256 FAXNAY Z A LR G Eb, NE1EAHE
FHFFREERT ARERITERLGBERAKRSF, HEFE SRS, FEARHMABSKY, A ELE L
% ERAKBET A, RAFRKEEA[ESFHTHRZIE1%E (CCP). ¥ & FiR3E %S A AL & (PECVD)., BT &
HRZ AW F LR T, REFEZ0iER, B0 hhLEn, #t—FIRNETLAEKRRL,

BEAE: N8 AR ARF LIRS AloT AUk, ARI#£, AEAEE, FAFHIARRREERNKE, BT L8~
SR AEFALIN SoC R 2w A THRTF RAFRERELENNELIKAHTF. 8 BHIETLIE PR E A
B, AT EFHRY ., B THEELRIALETFNSEM, FLFH B, ZKREAIUARRTEL BFOREE
Fo malBlmmigK, BARASEAE, EATH 4 AR,

IR BFskie b S4B K, HE A LAk R E) B AR R ARIEAN G NS, 25H1 N A AR S skie
M5 IALN 13.25 1270, FlH+23.91%, FFAREZ 445 B4R M AR L %M. 5114, 24 R 6948,
BB LS FA G, NERILTRMAARWWE L, ity K I, £F 5 st fersEe s,
25H1 N\ 8] L 2 AN B MIE £ 29.72%, H P ¥estb £ 4R 33.26%, B E—FREHEK 2.93%, 25H1 /) &) 4 5% K3
L S-SR AN 4. 59 12T, FHH15.12%, 25 F L0 S B B4 b 409 £ 4] £ 5 23, 65%, Frb-10.99%, & T
N SN ERIAEF A EGSEERILST, MAHBRIAREZXE, BEMEFRETEXR, BARIFET R,

PNE: HERLEENIBEPOLEEE, B8R KFRENS K. 2025 55 EFFNEFRIENER 14.92 1C
T, FI+53.70%, #F K ik b F gt N Tk 30.07%, /3] B ATAA R B iH E 5 KiXE, O ANAXREHEI LN
SR ETFR. NI MHEFFRABEEGSOCEALARFR—ZXEF K65 £ 5 HAER L0 E R eI TH %A &
BRI A T Ko 2589 MOCVD X & AT AR E P o9& 7 & E R IZNE &, N8 R A RH LTI 69 R
A LED X & #)iE o 2 8]0 A S5 37 FF & 69 LPCVD 3% &F= ALD A2k &, BAT A 2R S Bt ATHHREFK
MEEEWITE, A5 RS AR EH0RRTRR T2, FEUAHFEMINEE KK, 2025 F EF 503849
Z 40X &k 452 LB IL 37.81 127, FE6+40. 12%; LPCVD & & S IANE AL 1.99 12T, B H+608.19%; &iliiFr4s
WO RRANAN AR T HEAE MBI E T RBART LN A E R ERA, AL FHEE it
BTSRRI TIEEARIARE ., 2B R EO T 2T 9T NSRS, AN W REE
Ko MEFFRIZT EHS% ), EAMNRETHLLHHE 2L, NamLT s “HBina”, Huaskh
MAXZARI, T & ALK 3) A By AT R o

KHENFH: 256 FLEFFXRERK, KAAERIHK, T2EFRT: 1) £25 FEFFHELFEABRGEST,
T RARE KRBT HR 2) Al el G5 Z 2%, PCLIRF 5. AE©FSHURM Hi 005 K8 K,
NE RS T B RRA, NE FREEMEEITE, FAAE.HRF S AR F RN AEE R LRI K,
EMNBLALT “BZHR+35M0 A7 AN KERZOHEKFH: £ Nor Flash 43k, N AHLALKE =, FEAM
5o, TEAESTHETEASKAIE K, £F0KL DRAM 4%k, =2, £X. &HFFEI KT Aokt A
AT, AR KOTHEEHT, N2 EMFH, DDRE &5 bbRFA, LA FR LA B X E. £ MCU 4Rk, A3
Yk L SRAL IR IR H B R Lk g ey sk ek, 25 F EF SR IR 20%F) 38, Deepseek Aok T Al R Ao H KM A9
A, FAEBM Al FRGAL, s GBRETEREHOEZR, NAERTFAFEAREBEFEK, Fi6
BB R T E, THGEAE Al FH. Al PC, AE. MBAFZETARMNE P I6R % REIRF .,

CRAR: ARERIEERH NS T I EBIL, AFITEMH. 2025H1 ) 3] 69 B 245 & 52 AN BN N 2. 63 1L
(Bl EE+9.52%), LEbik 89. 11%; Bt B 464 452 I 1300 7 4 (B Eb-79. 63%). 2025H1 A\ &) £ TAEZ 45 A
994.25 77 T, ¥ 2024 S K¥EK 603.50%. #RE 2025 FLEF NNASR AIRETN 1.92 L, BE—FREK
24.68%, feFiTH 40k, 2025H1 NS89 R A ER 6.02%, FFRIENA KA IEK, 2025 F EFF N A 54 R
“o R AN TIE B R LA R IR AT AR R ) 09 (GB/T45345-2025)" B Kink, M T “F
SARIT PVD SF R X &FFR” AR T B L%E, T “DPLEBS-1100 #E & F R KA R AL FHB XS R, “HIiLET
FEMBIFR, “IFFhMHLELYATHERZETRAAIEHR”, “PECVD A2 & %448 ALD Zhae A4EFF K 7.
“HCIBS-1100 & F R AT XL T A AL LR, “WHIN S BRER T LA S KRB 20,

=. WITIEEm
A BT, BEPHT AT LR, REBATZLOITLoRNAR L. A Nk, FREBRHFA 4. 44%,

4.41%, 4.18%. FREkMa/E A2 B 8 &. €T F8E, KB AA-2.52%, 2. 63%, —-3.83%. A& F47dkikek
& 4 -2. 63%,
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BE: KMt HBBHS (BL2: %) (2025, 10. 09-2025. 10. 10)

JE ik 2 g

5 -
4
3 L
2 L
1_
0

kRkkhkritrhkikithirikiriikkiizk :
1EEEEEEEEEEEEEEEEE S8 S T8

oK K A Y E LT E X E S MY E L H T E W A R i
2<ﬂﬁ%ww%¥¥%\$t&%:‘;ﬁ@&éwiﬁ.ﬂz%@&%%%ﬂww
Y =oEoyow dE X WK o R R o E R E w®o<KAR 5

e AN W W R O H & R & % Ao )
_3 L
4
_5 L

Kk Wind, B4IEAHF XA

R T mated, KA = KMy Rk HE R BIEIHN, FFARMA., v, @ oAA 1.57%. 0.48%.,

0. 25%, TR MBIE 5 09 = K3k g S il B i F | BRUS Bkt RFS R &, ksia e s A -3, 69%, —3. 70%.

-4, A%,

B#10: #T —REFL90KEHANE (£42: %) BEI: PT = REFLIa950K KGN (£l2: %)
(2025. 10. 09-2025. 10. 10) (2025. 10. 09-2025. 10. 10)

KRR .
[ k3R]

i
o
1

X N
& & % & &

o & A N o v~ o ®
" T e T T T T
’ h

-5 L

KB Wind, BE&ERFA LA KRB Wind, BE&GEH4F LA

MARLE R A, 10.09-10.10 #718), S pidy, fE oA, FAHR, Bgme, ke FAh5k@ara RN 3E), #kig
SR 17.98%, 15.17%, 13.81%. 13.52%. 13.25%. SKM&AT B AH G Ty . BEEAE. BRI . KEK
W, BREH A H-11.04%, —-11.61%, —12.61%, —13.46%. —14. 67%,
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HRBRENE SRS

Tk B4R

BE12: & FRENKEFZE (%) (2025, 10. 09-2025. 10. 10)

20

15
10
5
0
g
=
®) 4 o :
(10)

(15) r

LR
AR

AT
fa ke

pan

(20) -

K iB: Wind, BA&IERFTHT

M. KRR

AIGC #E B IMIAON e : A E KNS H A AL, BERARITLSTSFE—FmE] Al = SRR XS 2R % &AL
RPN

SRH B —F A AR AHGER AT B AEERNR, BE£E. BA, HLZEE R0 FRE— SR, TH
LS EAE LB CTT L R

A3 “’*a‘»%&%ﬁﬁ}]é’aﬂl‘/‘ W RFRTFARIFZ A, o F kAT I, AR IR K FAA bﬁ(‘%fflmi\
R, K, fRe) & RKTAR %ﬁﬁ}] WEHEHETH, AHENERRAA, TR L NS by > 4%

BE 5 M R e — A A 5 A
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SINOHINICSECURITIES i \@ FRREE 2RSS i AR
70 B KRR YA
FEN: AR 3—6 AN A W4Tk Likig E AR KA 15%0A L
Wk MIAK 3—6 AN A Mtk EdkbE AR KA 5%—15%;
Pk AR 3—6 AMA MIZAT R E SR E A KA A —5%—5%;
WA MHARI—6AMNARNZITL TR EATREE 5%A L,
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45 5 9

H&E AR AR S 2P B A B EFEERAE, TASERTFHLE T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
AR EH. HA. B G B FEL PR, SOMETRIL AN SRR AT KA, 2B @il A. A, EEREAN CEeIEARENA R
NE)7, AR RIRAE B ATAEAT A R 3 M At

AR AR T EAIERA LA LA RAA TEGATF A RFRAFTH, 2EIERB LT LA R AL 42 849 F P A 2 b REAEFTRIE. AIRE
BWAREH AR TR LA, LRRNATT &, SARIREATEINET IS I £ RIS N ERT HFERF AR —HK, BELIERRAE A AIRE T 0584+
B E A G AEAT B A R BB K R 5 A KA AT R AT . AR P A9, B TN R AR E AR AT KA B 69 R, & TREF Rl 4 ey 1
AT, THRAMEAL, 75TEEARRAREFRE. AR EANSTH RS EAER LT L5301, F42 KB HAE K069 2B P2 09 &
PV NCEE E:) 8

ARERASLFZR, EEMORHTRARAY L ZEMTIER, 2R TENEAHAREAY T, AMRERBGETIIAREBRTAA TS T KRGS, The
RHERARTELFIHRTH . RRERANIERRL BRI LGN, MATKETRETILEY ARE . FE0 LG RERE AR ZIL,

EFRYHESEEIEAAATRY A AREENEOAZF R, mRRAARENEH LT RO E—BE, EAACIRERRN TS A&+ kiR ag 42
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
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