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ERXI=FEIGHEEMINAR

BFRAMA :

B FTEREZFEVGADRABT . AAVFFH AI-PCB =l bk b 5 A P Ak AT, T BA LN T & 8 IR
FABR NVL72 ML (GB200/300) ANFIR G HARMAET, REFZFR;A, THFFHTZRMREK: ASIC F K%
2, AFHALLHASICIRSBH R ERLZHEME K, AI-PCB ) AMRBRY =, ZFEAH 7 BR, TEFER
PCB 4uiff k% KiEZ, FMMALAFMHFEL, KAFAM, K& CPX 49 PCB, HMAS AR, HAw CX9 K F 4738
PCB % K, VRNVL144 CPX #9 PCB ¥MAZ R L& . bR EAMIEHRATAR, LHERAMHQ A, K
F, ¥HLE PCB MEE A 2 5 MEE A Eag s K. sLIl, ASIC 5 R A PCB R AR, K& % E® DI %
#t, KREHZAME & M9 &, PMEZHLER. B AT % K AI-PCB A 3)iT #3582, i =4, TAKNY =,
YR EEFUF AI-PCB 5 7 dbkk. iPhonel7 ZF|MMILE, ARXBAMMEN, =, WEEFR LA LGELAZ
HARARFE L. FFRBAT BAHEFERA, 2wE 2K, FFEMAAZRMTE, LG5LA 2L —
ZEFMBBRAY, HHSH RN, CHREHASN LGB, WL, LENKIEFFHRILE. SOCH
R & mipitik, 4% The Information IRl , OpenAl &5 Z ik B mAME, BT R —F@me il E ek
Ho RAXABALEATRANK, Wit &K ), B& LTS, FFREAA ChatGPT H B8 KiEF
BAEAT, AERAFRFIZING LM Al REH X, BEAEL Al 2 A ER, KA, VR NVL144 CPX 49
PCB MMAEZRA L H, RHA LALLM MI+Q A, R RR, EHR PCB MMAZA LEAME AL RK, K
S, ASIC %/ PCB H AL ARM AR, K& % Em HDI iFdt, AREA LM & M9 F i3, MEEHFLRHA.
HEARRAE, BEAYF AI-PCB B S H A A4, Al IR3), FRER A T HE” bk,

IRERBINSEE

B A3 AI-PCB AHA AR, ERE. Al BARA T TS T e, KAVKHY THMERE RKIE, F3) ASICH
KIEEE K, RAXHEKTEF R, 3 PCB & 55, BATE K AI-PCB 8]iT ¥3%2h, W/~ #4H, EEKD
FFE, TEFLGHEKAZHELE. Al ZFARLEREE, G TEHENERARYT 2R, KIGSERRE L A Z
AWML H o Al FARAM/PCB 895820 E KL if3) T BBk & (463Lh, BB ARRE. 464F) A LFETH//M%
FEHEK. BIRKRA, BEALT AI-PCB BACH /R4, Al 3R3), FRER O LTI 87 bk,

m W AT AR T (@ L), PCB (midd b)), ¥R (aft® L), FFARR I/ &/ 4R
/B (FafEm B), B URIRDAR) . My i (Rfgm b)), 2wl (FafEm b)),

RBEHRZ
TR E RAFAIE A : AIGC BH& R BRI K% s Sh3RH Bk — & B K%,

BE 5 M R e — A A 5 A 1
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SINOLINK SECURITIES

FIDIRENE 2RSS A7k JB 3R

—. WS RIS

1.1 B HFETF: ERZHM. Meta IR KA LB

EREN 2025 FHKEH B LA, KA iPhone 17 £ 7| 4 B AhL, Watch 11 A7) 3 & F %, Airpods Pro 3. Meta
Connect ¥ F 2025 5 9 A 2 7, #iit Meta 5 /2 3Lk & 30 F & 7 MetaCeleste, 57 F 10 ] JF /2 73T, AR Bk 4% MetaCe l este,
BN RTREEZE 2 800 £ T, ¥ B LCOS+H 5| Xk F+ILE F 3R,

ENXRETFFEMH VI EFENS, 1) AFERE SR RKFOB TR TRAENEFH D, LA MAFH; 2) FHix
FANEA LTI, SWEAEZRADTTRISGH AR T L EORN: 3) WERITSTFFELKS, HM
BN R A CIHE R 2 Ly, B AIFFER T LS, FF iPhone 33— 413 5 K: Al IKAE, iPhonel7
24 SOC % F Al fe 74241, #L3k . FPC 3hMh, iR )G 25 7 @l kA B AMAS A, FR 7 hikmmy £k
IEAEA T, 2025-2026 F3F R AR A4/ 3% MAL R G 3 B AN E 3 KAL YA 2,

HKE Al SEMAE Al IR &, AKA RETHHLEYT R, BRANMA T B4 KRR, 2 BHR %, DAAl
IR TR WAL SN AR ST O FAER, DA RIGITHEAB TR, Al REREPHFIAZLEARE S ZFEEY, Ak Al RELE
AMZEWHEFT, BLEN “A--HR7 98, ZFE 43 Al REHRE,

1.2 PCB: 24 HFTAE, FIMTAAN “BRAALH”

M PCB kst x #T 8 AEA= 9 A F sk LI RA, ENMTLTAER LY KM LT, &7 Lgx RPN “hEEs
TAR MIEEMZ LR, TE2RARATAE, LIEMAEREANERZRE Al F4 A EHXE, H LA LA
HRLEMEEE, OEEAZPHERFRSGWETAERS, PIRBZRMAA A FE AR EE T A2 KM AE,

BEI: & FEFHAL B LEEMLFLHEE BE2: & FETHE) BHRESKIREHZ
& R HEE Yoy G R4 H B E-MoM

25% ¢ 15% ¢

20% |

10% r
15% -

10% - % r

0%

e
EL D

-10% r

-15% - ~15% L
FKR: Wind, B &iERKe7F 7T KK Wind, B&IE55F AT
BE3: 6FEFREFH) B AL EHKR I % B#4: & FCFREFH) B SR EHIFILI %
G R~ H EEE Yo G R H BEE Mol

90% 30%

80% [ 25%

70% r 20% r

60% 5% -

50% r 10% -

40% .

30% | o T

20% 0%

10% -5% &/

0% 18]

SN I VP S S CHS U T s L

3
Q N
~ 4 ~ XS N < R S G G S
A \ A \ 3 i 3 i 3 i 3 3
D S S S S SEE SEE SR SR S S -20% -
KB Wind, BE4iE K507 KB Wind, B4 FA KA

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% 4%

—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

R
P D

N ISR SRR IR SIS 0w L
-10% *“
kK Wind, B&IERFFLH d, B4 KA
1.3 THF: Al #3BEP S SOFC R A FR, TEXE=ZFER
1) #&3h LA

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) @Ak: LCD @44 A 55

LCD: #R3E WitsView AT @R, 7 A 32/43/55/65 vt @M MA&Mas -1, -1, -2, -3 £4, 6 A6 L£A@H
TR BEANR, BRI EATRT,

OLED: A4F L35 E = 4ehs . E A OLED ~ a3k, SR &R Fah EF X &MH ) AE K K+E = %Kik, 8.6
REZEZAENEAMFREZG T 6 K&K. AMKAMABRKE L5, HILETA L, XEZREMN, BERED L
b EF, BREEHEAMRERT FARIE, BAT8 6 RETMM MU ZZ. L6, WAF. %%, KHiEER
WA iR LA E AR, BR AR THEHRT BLEAE. FARIE, ZFEIERE, $HLE, TEF
A, #4z3%.

1.4 1C #&it: HEAFFFTAE LT AMHRK

M3 TrendForce B4 M R #AAL, BT =KDRM R ¥ s @z W &, 457 PC/Server /il DDR4 VAR
Mobile F LPDDRAX i A% s & & I AN (BOL) , 3] &7 3t BB = B AR MLA T, & Aoft il 24 K ah ik, H4est
2025 5 % = Z=—#% 7 DRAM (Conventional DRAM) Mr4& Z3% 10% £ 15%, =29 A\ HBM, #4K DRAM Zkta:1 238 15% % 20%.

BAVEIF Q2 F5, AREFHE ETOMNA: 1) #%5%, RERRL R, AR SAFBHFN. 2) &K, =1t
H K capex BENTF4 R Fh, SR LVREEEKXFIEES; RITEHEETFLZAEELT, INET L AMIE, &

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES

HRBRENE SRS

ok AR

W, BAVAA BB AN ARG LB BMNFLEAITE LR EME K AA LA DRAM B = HK, K E:
K HAIH, FRGE., AATEE, ERAA, THEA, BEAEF.

1.5 FFHERI. &4 M, BHRAAL: ARELER, PLERHEELRNL, AITERI[ELEWR

FFHRARI, RE, AH BRI R FFRT baEE 2L, £ B R BUTMEEXE 6 FFRFEEREH 0 #
Hih, FFHRIRE A ZTIREHS LR, HEFFFHRT LEFH TR, B o TRFLTEARES., M. R34
BT A IS F N, kg E AR

HM: ARHRFREE, TASLBERTIR. FAFTKREE, REBGAEY 0T, HA%aZTERNE > F
NS KR TTE. RXLL, RARBEF A HALAERESE, L#IER 7R, FEy 2 F T RIS bt
HABRE L B sLoh, HBM Z A K 8, B = HBM I/F R AL, A48 K Z bdkindg, FXE: KEHAR, AT,
BEME, AHER L ARAR; SRS BAM . BN, £FE, fRmh,

Lartlteskx A ARG L, MTHERITHE, BARWM/EFEA NS EGLR ORI A, FibEhihE,
TN R, REMEEGRNERLGREMA LT, A= Db BRA, FHI0EE SR D5 2 E 4336 09
T, AN SR R BT ARG B E A, Bk, ARG KRB GHFLT, % 10 kit
Bk Roh, 2 RN, LA BN TR; BEYEE KR, LTHELGHELT, 10 &t
IR AR AT Bk Ao TAIEZ ATAR R A A, i fa SR o B AR 35 SR

¥ FIRE A EFRIBRE T A EAAME G L, ARIE SEMI 2025 4 6 A 6 H RAT AWML kA, THET ALK
RO ETERALY, 2RFFIKELTH 25 F—FFRLIEK 21%, X5 320.5 £, £EFT LY A, FLH
N TR 0 EBEAE, PEANMRARFFHRIEZERKROTHTH, 25 F—FE+F B REF FHRILEHTE4 1026
CEA, £ 24 F3H AN HFATRITH 18%.

B8, HRMALE NG KT AARFAZY F ik Fxb, EKEIT RN KA [ 261/ 4650 44/ o 8]/
RHEFH/FEEY: - @E kT E, ¥FRERCAFEEE, WA RHA LRI, —ER#Ami k)
MTAFIHZEHNBH, AL TEEWEHN, KNFLEAFRERR. Ik, HnEZLEEKILE 25 F 3R
TR, ERXE SR/ F AR/ AN E T ]

F SR AR EDA B MM ATFHER G T2 T EH A ek N, Attt B, Tk ax s —k
FFRTLFT AL R, ZFREA, MR TIAERLE L. ST £ BAMCEEZH 50448 260 F K AT
BB, B AN T &G R H, MR EE I, b RIEITFT S MFN G, 48805 5F 28 8] a9 1L A,
HPUK RS R AR A, B AHREF,

=. ERXFH

A% AI-PCB RHE ik, (R4, Al BHR LT TESH T big

BAVINA TR T K3, H3) ASIC F Kmzng Kk, FEBARKR A%, #3) PCB MH&EFH, BATZ K Al-PCB
INEITRRE), WA, EAKRAY S, THREFLGHEKAZHELE., Al ZFRAREE RKIER, §TEINEBEARY
%18, KEBERAMAEK AR LEMTH. Al FAMK/PCB 493520 E K Lifhsh T REi%54& (4635LhL. B AH L E.
EAHE) B ERO TR/ AGEE R, BAREE, BEELF AI-PCB A SH M4, Al IRe), FR4AHEITHETE
sk, AFEARG: AFZAHR. HEAR, ALBEE. FEE. TLFEKR, ZiFE. Kaw, sHET, A5
BF. REAER, DR, EIGRER, S, W, BARY. Bk, AR, ERL. KD A,
EEAE, EHHR, ZEHH. Kk, DRAT., bFEE)., PHANF., TEELT, BAEKRD. METE, £
ik, aAETH . ZFRER. L EF,

PR : Al MAR LA AL ERRGE K. KB TRFIRMTEHEE = E AEESMAE A LR 5,
ARABE S IAHA, 2025 5 META, 23k, s, LT RF L5 AR L3 A0 60%. 43%. 45%. 20%, Al AR %35 AR AfEAY
14724 Z4RH £ 20730 &, AR E 38746 &, R A5IANHD IE, Ml 2K, BRLAE
SPEMRBITE O F LA e, {BF BB &K B AERAS B, Al B4 E RN ESE, BEAAA Al BEE K
LR THANRED. N Al i SRR, ¥ 20330 E K. 2024 50 3] £ Jb B 0 H F 8 AL N
(4 k38 3T R o AR 75. 65%), Al R %% 4= HPC 48 % PCB &~ &2 & 29.48%; =ik M % 69 ARHL A L BLE 5%
B A8 % PCB = %4 & 38.56%, /&£ Al & KE—FmRHIT, NI B Tie, 2024 Fosh “BmEH R
Bt @mE R ERPHR IR A TS AHIOCN A fo "ALFREHEESRIPHCRRY ZRA" . FEI N4
HINZRE P (2024 SF35 5 E 0 b bk 83%, AN E A L LA B] 91%) . ABTIENHF VA XL B (2024 SFAF R B
F AR 5] 5. 9% B AT, RAVAH NS H DA Al KB ARG IR R,

Ayt B B AWK, AAFNe T b EFERS, BRHFoRF FHREE LB REAR, NaEAE
FEFREELKRT B, AR Eagk, BRIUAR, PE. FR. RREBERFHR, FTHEE AR, HELTRA
Fr b E, FHEEFFRAEFEREHT A~ NAFABALKFFRITERE 7, F®d A2k, &
BRILAR, ERW, SME, HRFRC T EHALRSE, AFELEENGH BALGFAZY ZT, N RFELITE AR
7o EHMARIKT Bm T AT L EWE ALK K FANHLZRBARY 7, 25 FAXNAY 7 A LR Y EH, NEEAE
FHFHREEKRT ALERITERLGBAKF. HEFF - mEh, FEAAMAL SRS, N AEZEF S0k

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES

FIDIRENE 2RSS A7k JB 3R

$ ERAXBERA, RAFREEAREF HTHRZIRIEE (CCP). F & FTHG 2L F A ANARIXE (PECVD). RT &
MRZ XY F ZRI* R, RUFFGZ SR, B> %A L EH, &—FIHET LR KL,

A 8] AR ARF LIRS AloT 4%, A4, LEERE, FRFITARERERRNKE. BT L8~
AR TN SoC A 2R ATHRTF RAFRERELEANE LKA S T, NABRKEERBEFREA)
B, SdTiEEFMRY ., B THEEARIALETFNSEM, FLFR B, ZKREAIUARREL BFWREE
Fo melEK@mmBK, BARANFLELE, EATH % LA,

LEE T AAZbleb kS AR K yd A AT R A B AR A IR, ARIEA E) 2, 25H1 NS AR S b e
Mk &SI 13.25 127, Fl+23.91%, FFHREZHLEBRHEM LA S M, FI14%., 2 HIT R 6945,
NE B S ERE, NEFRITRMAARWGE ZL, Flage K4, F55 ita i AFE T e @R,
25H1 N 8] 4 A2 AN B MIE £ 29.72%, H P ¥estb £ 4R A 33.26%, B E—FRHAEK 2.93%, 25H1 /) &) 4 5% K3
PR S-SR AN 4. 59 1270, FlH+15.12%, 25 F L0 S) 0 B B34 0k 409 2.4 5 h 23, 65%, Flrb-10.99%, & T
NGB A E RN AT AR EESE RIS, HAH R, B LRMAFRETHFER, BARYEHAT R,

PRONE: HERNEENIIEPOLEESE, HEmKFRENS B, 2025 F EF 50N K HENEH 14.92 12
T, FH+53.70%, #FK F &g bk N Tk 30. 07%. 28] BATAAR B % Z 5 X% E, A5 REHEI TN
B EETF R, NAWESTRIAIEGEOREAARR—ZREFPMO5 E5HMEAR I ERBILI T HEL >
B ARSI A Ko 4589 MOCVD X & AT AR E P o9& 7 &R E R IZNE F, N8 LR A RHL AT 69 R
4 LED X &4 . 2 5) U 3777 K 49 LPCVD 52 % &-F= ALD SE M2 % &, BATOA 2% = Rt AT % HHFIF L
METEMITE, AN AR EREREHOSR SRR E S, T 61 B &M ER0RFEF X5\ 3]0
24k £k 4 52 LB IMBT 1R He+40. 12%; LPOVD % & 5 ALAE B AL 1.99 2L, FIH+608. 19%; MM 4

¥WOFTRERENGAN AR TEAEMM BT RTINS RNt R LR, ALRTEESfL
HEHET SRR L EREARAEE F, ik fE B REN TSR AT YT RFERA, AN aHRiEHE
Ko MMEFFRIZT EHS% ), EANEETHLLHHE 2K, NamLTnd “Biona”, Huaskh
MIZEM R, F& AL &N 3 BT AT T ko

R BHaIHT: 26 FLFEFEKERK, IAAEAR TR, T2EFRT: 1) £25 FLFEFHTRFEABREGIEST,
TAFH R RAURE KB I HEH 2) Al wEhsaM Gt R2 A, PC. RSB . AE L FFHBM G569 F KHFLEK,
INEARMAR S T b RIS, N FRAAME T, FAL AE R E S AR E IV A B AR kiR E K,
BABFLEEAF “HZHRERM AL AN AR KEH: /£ Nor Flash 4k, N AHLERE =, TEHAK
F—eH, TEAMSTHHEEERKAIEK, £ DRAM 413k, =2, £, HHEEFEHINK) hokik H A
AT, BIREKGTHEET, N5 = me 7, DDRA =5 b2, £ A RIRL B4, £ MCU 4Rsk, 43
Yk G SRAL IR IR H B R Tk g ey Rk, 25 F EF S5 EIAED 20%F) 38, Deepseek Aok T Al A3 Ao F K HLAG T
A, FHARM Al FRGA, SR FG@REETERIFOEL, NIRRT ANFTHAMREBEFELR, Fis
BEBAER R TR, REMLBAEAE Al FHL, Al PC. A%, MBASETAIRME P 46 R 3ERITA .,

CARAET: ATEIEIREN NG THIETI, AFITEMF. 2025H1 N\ 569 A2 IR % & 5 LA B I 2. 63 127
(R Eb+9.52%), & bbik 89. 11%; Bk A AEM Ik 452 FAL N 1300 77 T (R E6=79. 63%) . 2025H1 /5] /& 32 TAZ &5 A
994.25 7 ., 4% 2024 S AR IEK 603.50%, B E 2025 £ LEF ONEAR AIEEHEA 1.92 L, BHE—F KK
24.68%, FFiTH4ih, 2025H1 NS 69T K B EH 6.02%, FFRBNA EkAIEK, 2025 FLE SN 2542
CHR BTG EE TALR BRI R R R R A A 0% (GB/T45345-2025)” B RAirk, M T “*
SARIT L PVD SF R X &FFR” AR TB L%, T T “DPLEBS-1100 #Ew F R R A A FHB LS R, “HILET
FTERAFR”, “IEFAMHLELYGASTHEREEFRER LA, “PECVD AL R 4% ALD h ik S4FF & 7.
“HCIBS-1100 & F R AT E I X LT R AL EAR”, “W¥INS ERER T EARL” S KA 20,

=. RRTIBEIRR
ERA BT, BFER LT BT LR, HREBAZ LT LR ARAE, £HERE, ©F, KBEE>HNA 3.51%,

3.07%. 2.96%, 7kt ={z AAEREaR. H LB, BIT, FREEHAA-3. 66%. —4.01%. —4.21%. KB L F4iT1k
KIS A 2. 96%,

BE 5 M R e — A A 5 A
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BE: K®GHBBHSE (BL2: %) (2025, 09. 15-2025. 09. 19)

JE Bk 3k

4
3 F
2 F
1..
0

RkrikkikRiRiRiriikRRiRRIRIRSE
AIEEEEEEEEEEEEEEEEEE

Wk oW kKA &L ERE Loy ‘

o ow o K e R W Wk E M ER
21 = T k= LN ®o® gk X =oH k& ‘

» R A w W oW oW  EY | LR

3}
4
5 L

K B: Wind, E&IERFF AT

BV Fmomied, RERATZKMmpme A HEETF, wFFERI, AFARF, K@ oAA 4.85%, 3.61%,
2.88%. FKIRMGFE B = KMyt FFIR, T R T, KERIHHA 2.79%. 1.37%. 0.73%.

BE10: P7 —RETLAPHRMRSHBEN (Elz: %) BEI: PTZXETLapK%FRBNE (El2: %)
(2025. 09. 15-2025. 09. 19) (2025. 09. 15-2025. 09. 19)

B ERKRE ,
LR

8
6
4
2
0
Al A D Al Al D Al Al D Al Al Al A Al Al
i E o O
3 SR S\ S R S QT X
o p&x Wgﬁ' /4\)% PR AL EUISAI N S i SPA
: : : : LR S U AR A R, AN
N N 3
N N

* #
S AN S A S N KA S ) 5
& & &L SR R L
)}?g\’? %\)‘? 4& o
% & N
’@p i
Kk Wind, BE4IER AT kB Wind, B 4L K 5%

MAPEHF A, REARKE®., 7 REHK. KA. SRR, BAAAKET KNS, FKaoAlRA 47.15%.,
34. 44%., 33.04%. 28.82%. 28.45%, SkM&AT A AL AR HEIL, EX e, BESL, KARAE, B 5 H-9.01%.,
-9.2%, —9.33%. —9.5%. —9. 78%,

BE 5 M R e — A A 5 A
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PSR EZ RS 7k JB 3R

BE12: & FRENKEFZNE (5) (2025, 09. 15-2025. 09. 19)

50
40 |
30
20
10
O L L L L
» % % ® X
(10) + ¥ K ;g 4 R . 3 " :
£ R % o A w
(20) -

kK Wind, B4&iERHF AT
M. KPSRR
AIGC Bt & R A FUIRGG K [e: AL E K38 A Al, AERRIT LT FH—FmE], Al Fo LR xS R LR
A0 A%,
SRR —F B RE: AHER NN S EERM AR, X£E. BA, HLZFEHoFHt—F A%, T
A FEHAE DL BSITT LR,
243 w%/j;]’i&%ﬁﬁ}]é’]ﬂl‘/‘ /#] ;k:é‘v _?_j:mﬁl %ﬁzj] Xj'liﬂk%#lf}bfﬁﬁ:‘%ﬁﬁﬂ, J}ﬁﬁkﬂﬁ}]ffx% 76‘%)? b}}‘f” (‘%ﬁf}}mi\
Row, HK, Re) &K A %ﬁﬁ}] %fﬁi*hz'ﬂn, HAE T R BRI, TR AR KA 8] k&5 = £ FvR,

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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SINOLINK SECURITIES

FIDIRENE 2RSS A7k JB 3R

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
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .
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