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R{FIX FY27Q1 851583, BEXFHRFIE GTC FHFXAL R

EE.?IEIM,.“
X/ FY27Q1 45515830, B XERMBAGTCHBRK A M. 2 A 26 B, RAHEME FY2604 (25.11726.01) ik
4y, FY2604 /352 I 681. 27 1L £ 7T, B+73%, 238 455] FY27Q1 Bl 780 fe £ (£2%), AP R# &
*léﬁéi%lé‘#"»ﬂi)\ FAHE AT A3 Blackwe | | RANGE RKFL305%, ERFNFWRFHAEEK. H—
X Rubin F4 (8.4 Vera CPU, Rubin GPU HF <& #H X H) BaTCmE P K% A MAES, T;ﬁﬁ/\#'}-‘%#ﬂ‘%'a‘
R NVLink 72 & B 3 #ALA K Spectrum—X A K B R ayi%z R B, AT RE L HFaIREH K, £
AL b 472 2026 M5B bb 38 K AR 45, JAANARITE 300 1% o FAKAAARE KT REARK, HO 8T
B fAe T Re. RAVINA, FAhiE FY27Q1 A8 5] 5% %), 4RI Al & K%M, HardbsE CSP ) 1 2026 4 CAPEX
BRI K, 2026 FF KPR, ENKIERMBA I A 16 H GTC k4, &£k T, £GTC 2026 k&L, 3#
R EA LB “HRATFARL” G2 %ER . RMNFFH), 3@4%:&”\7 Grog “iH &5 & ¥ T” (LPU) H# K4y
AL N LPUK A GTC K4, LPUR A K249 SRAM (SN AERAEME), R TARIKEREIE (Real-
time Inference), & KE K FKWMB AR RE, ILHBRBARE —FHETIE, &01INH, LPU A 2 % PCB
REIEE R AR, BEIE R, RERAF), EHERPCBHMAEA 2 KiaRF, 25 ALF Al F 4R /PCB
b bk, ARIBSIEIRGE, FRIET = 2 R H —4 DRAM RN TR 100%49 &K, 2 2 B AT HE R AFHE N4
K B B R % 4R A A% (NAND Flash) 26, FR BRI “REh” 120 444, &5 5 NAND % /4 5 DRAM
T 3 Ak 4 Fﬁ%&&k z%ua&,i%ytﬂéis A 18 H &9 2026 M5 % —F B Mk, < 2 5kMFeE Ligznagtash, P
PRGN, RERITABEATES bk, AR DE, B3 Meta *F 2026 53t A X h ey R 2 A=4551 k A,
KA IH, &mwa Al S H A RERHE TG, EBKAE 2026 EFF UG HPRMAA 5 @, F4hiA GB300 47
Az, Rubin &bk EFF AR &, SFRA L L3 — K ASIC %A LFFHEANIE TN B Token 2= a9k
AR¥EK, ®HT ASICZEE K, KRMFFHEI, L5, Meta, Open Al R ih# a9 ASIC 3=, 2026-2027
P kIR R XIBK, B RIFRAB LR ASIC X 5 7 bk, BARKAE, SRS AAF Al &AW /PCB BAZ S H /AR 4F,
FFRRERFERE T A4,

RARINSEE

m UEEHFIFAPCBABCH AR, ERFVER QG ETRLHE T e, FNHEE S XE GTC RAFH AL
#Hoyw. RMNAFF B, T LiE, Meta. OpenAl Bfksk4g ASIC $c5, 2026-2027 4410 kB AL X3g k. KM
iAA Al 3%2%)E R zh PCB M2 57, B % K AI-PCB A8 iT$5& %), /T i4s, EARNY =, Lk5igk
AR, Al BRABRAERER, & TEIIBARY ZEE, KEERARLK GALREZ A

B @y Tk E AR HRET (2| ), PCB (migm b)), F54K% R (@ Lb), FFARR A&/ H
R34 (e t), 27 URIRAE), #ah o (s k), i (Ed k),
REER T
FRRE ARG R % AIGC # B RBFAIAGI RIS IM3 4Kk —F R R,

Px ARG — R 47 5 9 1



&l £ JiE 75

SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R

—. @SR R

1.1 BHRETF: CRBERDFRGHE, ATFRERFRBRENY ZRMER

& 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 BERAGESES ), BH+HET AR R ZFH, 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

RAE 1 A IRIR, EAF LT AR “RE[FAUL”, TRRAKA TAE, TEMA B AMNEFFH Al I
WBRMEMRZ, FHRLAORLENRRA, —FAALZRERFRSOT UERSE, TR RMAFo B AR KN
AR, BN BRRENC LA THEALESOETEEE, BEFENLL,

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:
KHAIH, FARGE, LRBE, ERA, LEL, MEGHF

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, FFREEN LI TEZHF SR, HAEZFFARSLEFH A, BT FLTEARE. HF B34
FE T B IbiE $ N, ~ sk E Z ek,

SN RHIEE KL, TS LR A HAGREE, WL IEREYOT, SAMAZTEANE S
NHes KRR, BRI, EARBE A AR B AR S, EHHEERER, BES R R T AR R L
HERA G do o, HBN A 5, % HBN ETRIF 00k, A0 £ dbindd, iR iE: REAHE, BHET,
AE e, A AR RS A A N, BB, Ak

LATHM M H A E A S £, MTHE KIF4, BASM/ TSR N EFERCHAKDA, FiEHhiE, 3t
FHM R, EBREFFRECENEZEMERRA ., KT L5 B KA, N EF FR” bt d (s F a6 e
T, M AFHFDFERARE T RBEFENRAT BEA. B, AEAKEESWHELT, < 16 &+
BAR S Hof, N AN AMATEES, LG HAAR TE; BES AL KEREK, LTHERFHEFALT, 16t
IR AGIN T Bt T ARZATRER RIS E, 2 m sl ER T b MR E IR EE

F SRR AR EFRGE T A L, 4B SEMI 2025 59 H 4 B A AMIIRE kA, 2025 5§ —FE AR
FFHRIEEH R E2HAEL 330. 71CEL, BIRIEK 24%, st F 4442, HBM 48 X DRAM 2 ] VAR T 3 X i IF = 38
hetgHesh, 2025 FH —E A ERIFIEK 3%, FE KMEAFTEEE 2502 F FHRIEE L E A A 13,6 10E A
87. 7L £, 7 H FEbe—-7%F=2+125%,

B8, BMAFEN A KT RARFALY F i B, FRKEITEREER R (AL &40/ 35748/ + e 8]/
BHFH/FEEY: B—H @R CTANE, FPREROCAEFLELE, MARNA LRI, —LR AR
AT IR BENZH, BEZTIEEWE RN, RMNFEEFT RSP b, 5B LEELRE 25 F 3R
FAHR A, #KE USSR/ FACR/AFR € T ],

FF A B FE RS G MDA A A T TET B Z P F N Mt E A8, Tk p 2 s —%
FFRAT R F ARG H 0, ZFRARA, HAEHREIAET LIS £ 7. 4aT £ BAR 2 A F e A kA0 2 095 347
BT, B Ade N T R &R, MATRS A AIG o b KIAFGTF 6 AR 8], AT L e &) f9 LA
RBKEMARS . MR, REAHEF

—. ERAH

A4 Al BAAM/PCB AZM S H ) Ak, FFRREAER® b

FARKAE 5] FY27Q1 F Ak 78012 T (£2%), Al & Kix%h, LPU =48 GTC2026, A #xf PCB #d #7495 K (M4
B, BHIE, HERAF), FHE PCBHMEEA L KEIRHA, ENUSET EXZEGTC KA BERAFT T . &K
M#APISF. B, Meta. Open Al B389 ASIC 2, 2026-2027 FHil kA X3 K. KAVIAH Al 229 F K
W5 PCB M= 41, BAT% K AI-PCB 31T 5%%), # /w4, EARAT F, LKA 2H4, Al FRAKRE
FERIEE, T HNFRRY FHER, KIEERARE KR AAZBRRTE BEHLT Al F AWK /PCB R4S H /) A4
X FREERER T bk, ARG A ZAE . SRR, B4R, BRIER. PR, BEAE, LS.
ema), PG, BRFE. KNAR, BFak, Raes, TEEF, TLFK, REHHE, 28w T, 2
EAREM . TR, ERL. BT, AR, KA., BEEAR, MaE, 25 ZxEA. Kat
W LFEETF. AR, AT, R ET. ERENKIE: SRR EAAHE. #pR. Wl R

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 RIHA3E K 260. 35%-295%. 2025 5, A M EICAR Al A BRKEHFERE T SALIRBF RGO I LG, F4
I B /24 PCB 4] AN B R RN e Rls, MAE LK Al Rahiia 55 A5 RKOBEy K, N&) EaTRMAHHER
Be1. SeRES . BATRE ) Fe 2 sALIR F6E 71, AN B RINAR % KA A ey SEIRE. & Al B, &AE+
O, BRI EFRRAE, 2RSSR CEARAKEE S, FHIRLEHNOIZNEE. FRRKELFE T AL,
BimE o bl R FRA, EFHAS LG HREK,

HEL: FFARELFBHKME, TEEE 2. NE RO EE2 M, ERTMR, R, Bk, BTFEA
BIREH., BEEMOS T EE S, AR, A3 A& ICP, COP. FikEAk. Bt #E M %) jhfo Bevel Z4he9 4 F
3| st Byo FEFESRITARARIR, /3] FIHAS A T PVD. CVD, EPI. ALD. ECP A= MOCVD &9 4 % 7| % Byo 4 3] if % x4
MR E TN, t—FFE T AMESEF LR, KFEFE. BREY AL LGB H B, B, Nain
MEFEBFENEZETS, FELAHAHLTE,

HMNG]: BRI RS R ERI, MBEERILA I SRR T E, N AT ARG I ENERES
CCP AN R %4k = etk ik 3 K, L 60:1 BZH TR 2R XL LR A B AIRIEILE, T—HK90:1 % &Lt
AT, £ ICP 7, ERAFT—RKEHIBMBEFPHIRIEETRAPUTT BIFsE . BB, 2 87 & 4 LPCVD, ALD
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FLHEELE A EPI PR B L CIRAHNT Y, FHEE P HITEFRIE. BZFFHRMBR, A EFALER
L FARIME RS, HOGENEEEPRTFRAEZBIE, BHE AN Z S, R HHEEFELNF,
NETF 2025 59 AR T AR FFRIEELEH SR, BETHFH TR, RTERRANIEE XTI, ERiL
&I, MR RGPS AR E R T ILRIER B AR T SR £, EHEBERAREE T B,
WHHSBOIEZRRT ERR TR AR—HINE & &, EF 12 BT RTFERARZ B m e ht ZH 5 bt G5
P4 Bt 7 @ e o A E K, SR AN T % XA R R E et T SR, AR ERHF SHMBIIE T EE K,
RRHF Rk — TR TAINNTRA R, ALAZREETENMANEARET AN XIE, 2025512 A, » 4
INAR T PAARATREAD B ZAT I 09 77 RI FEAUN ARG 2, TEREN ., xRS, BermE, MEE MRS
F M LRGN T AT AN AR 64, 9% . BB, Ed NS @ AT 35 SRR AT H AT A ERE

TE.

RERD: KL 5TFAERE, BARIBZTERE, BALARBIRKE X, NS RMHA 5 L4%, P&S b
5 FERATRHTHRENSARRRE FH. MM FERTFHENLTRFRELEFZRLFF, SMC L 5-F 6 Hiis
B Al IR 535 A8 A M A A LB 4, 25HT 8] 5 7 A8 K 69 & & # 8 SMC 52 L% R 2 RAIR 35 R B st A4 B N &)
10542 77 Lo ¥HEFFNNEAMFFEALL, =K 5-FE5 MR, BRI ES T TR AR,

B AN Na T ANLITAL, AUEFRIL K@K E: £ Al KT, PC. IRHEE. AELTFELRLTHEAYTAE
BEXD AR, ALSF=ZFEUR, BHERATIA—% LK, A EATEARCREF, LI, DRAME = 547k
AR BHFEAE, R “MEFA” QRFEY, DNAFEEMLZANRE, FREEFEFE, RN THHEE.
I, AFEHREKEK, LR NS TIFENREIERK, A5 2503 LA FFRLKE 3. 71 ANEH L, FAEK
E 3. 74 ME Sk, A ALARL KR E . RNBFEAL “B B R+ G687 s KBS KT
1) 7 Nor Flash 43k, NaAHLARE =, PEARE —HEEH, THHETEERKEMEK, 2) £F KL DRAM 47
B, Z2. £k, BHLEHEI K kiR A LT, DDRA M2 4t. 3) 4£ MCU 4dk, - 3)F Adf5h Al MCU
FE B 4) LA, NEABEWEFEXTIBTHNEEBETE, £ A FH, Al PC, AE, MBASET
ARIR G B P A6 R 3 R AY

B N B EBINKATRE A1 5%, BN F R BRS, BEBIRNZEEMNAT LEF . N8 A GBI EN R

BRFRITAHR, £75. ZAAGKANEL, RRAREFEK. 98, NARXBKXTHEXNKTHRIKEFESBRS
RSP A MR8 Ef RTINS, #— TN BIRILRE IR, miREIN L5 5, 165 &N INF WA gkt £l
RENNBIr LR, RENNERTE N, ITRTR A F&, FHLEHERE, N5 T8 28R THETMN,
Al BEAE A XR T F BiX&. MBA. IREBRE LA L350 F 25, T @, HAEPREZS LKA, VC KM,
BRA. FREA | FRAREUMMMR ST E; WEFLRTRBETAE, VCH MM, FRIIFE, Bk, &4
P, ARS., WEFEMEEF AL WAL AEN AR/AI IRELE P R A DM, 2B, BAMET
. AU BF LRI,

ZRER: NS R R hfe B EEXK, FRARERT R EE, THLAMBELEDRZ) 2, N8 Fa& L,
228 MLCC /= o R RILH AT R ok, SMpbesSE4 78 F I, MAEBEL, MEK, STEFTOLL, Al
& K5 SOFC Wk 438 K, A4F 9% MLCC X . SOFC (E R AR A R i) FfEH L HR T H LA E . Bk HF U
BAKSH BN FRY, BEERKBE T SRARME, AEERKBEPCEFEE L EMoY HH T, Bloom Energy 1F 447
WAk, RRITER DA, BLRIECSP ) B FIiTEHENRECRATEAY, 8] FHEEAF ] RF MLCC
RREELE, BRATERRAFE P16k, ARNSH LR T bt 2 —RURARY, RETETHLRAE
J& 5 MLCC T A £ = d it o H R c,

TER T HURAAEEETIETRE, NRBRGHHFECRELEY ) S LE R ETF, KEHFCRET R
AppliedMaterials. Shinko. TOTO. NTK £ %. R4|i2 WS E LW, 23 F5 A, B ALK ZLENE (SMLE) &4
BEE, FAELAFEMTN 23 ANABEGF FIREEIIABE D EEG TR L, EPaisLA 20 M LBIER#H
woRHAE G LI L, BT, REWHERAE S HBEKREKia, N3 T 25 F7 ARHmNE, iHRE
R4t F KT AR Z 0 7 X, RITAARIL7959.62 TR, REFT 2L 19.481en, FALI BN THEARAA
FoAl By th e B IR ekt & WAL B o ok AT — T I N &) AR AR AT e s, RABRES ). AT E
FFHRBERINMLEA L, HEHREEIRMFE S AL,

=. RRITIREIER

B A AT, AR —BAT X 5, SRR AT = % 04T e B H sk R &4 8 AL ak AL T dksk b oA A 12, 27%.
9.77%. 7.15%, #k#kMa/E =4z AR ouiidt. W RE ., 4, K@ o 5 A-1.54%, -1.64%. -5.10%. AR € F 47k
e A 4. 07%,
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SR E Z RS 7k B4R

B E9: KA KKIGH S (£12: %) (2026. 02. 23-2026. 02. 27)

J K 3k G

14

FEHEXKAIEJ L L E L A FLEEVHAG S I L IR EE L
FEH2 KB Qe Ty Xy S sk R o984 KW
A9 F =ERER ®E O £®KR &K% EENE S IO

e = S # R > B N W A e
-6

KR Wind, BE&ERHF AT

R Ty, FREWEAT = KMmp B R EpFl kAR, s Ta. FFRMH, FBER> AR 12.78%, 10. 48%.
7.47%, FRHEMEIE G W KMy AR T R 0T, BRUS K. SARE TR, KRB AR 1. 72%, 1. 45%,
_0. 54%0

BE10: T —RETFHPKASHBNE (El2: %) BEI: PT=RETFHPRAEHRIE (£le: %)

(2026. 02. 23-2026. 02. 27) (2026. 02. 23-2026. 02. 27)

n[EREE )
- YR

12

10 ¢

N
@gﬁ
&

KB Wind, BE4&iERA LA K B: Wind, BE&ILFAF AT

MAPE LR A, 02.23-02.27, WA ® IR, A TA, REHM., S8, RFHHAFBITEKRN S, K@saHh
43.54%., 30.71%. 28.30%. 27.28%. 26. 4%, #taaT & A ZE, Bk A-UN, Tk, BSHE. 2bhAdses
B H-5.69%. —5.89%. —7.69%., —-9.85%. —11.78%.
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o ¥
Pl

RN E SRS

7 Ak B 3R

B %12: & FRENRAFKE (¥) (2026. 02. 23-2026. 02. 27)

50 r
a0 |
30 -
20
10 +
0
" X - 2 - W B ! .
o) | ® = 3 el Y o 2 T
= € % - P & D o 7
% 15 A
20 | E m ® * =
&

Kk Wind, BAiERFF AT

M. MpERR

AIGC #t & AT R AHE KNS A Al, BEARITLIESE— S WAL Al 2 A %5 8RR EARLE

B0 A

SR H R —F RGNS AHGEE NG T HERERMAR, F£E, BA FEZFELoTRE— SR, Th

AT B K ARSI LR

LS KA R s 8 % R AT F AR 2 A, 3= sk B s AT 7000, SehUA M K 2R (B3)iAk .
Rk, etk #5AE) ERRAMA, ©AHEHNS TR, AEELERATM, TRAMAAN 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




&l £ JiE 75

SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R

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

AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo ARETTRMART BEANE, RAFSEHOMAAT RIS, BB GERABTRAHELBFRAE), FRERERSIEFRHD AR E P TR
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