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DONGXING SECURITIES

S EE

1 TA53: A5 AGLAT R T mli B b3 K 3.4%., & TAZ3( M7 A 7
B FERAET T, 2025 4 1—5 A, AA A L5840k T k38 hoft F b3
K 34%. T & F % g T A, A AT RE S Z RIS AIEK 4.9%.
0.2%. 5.5%#= 0.3%. ;H&% T 7@, 2 BEMHMALLEIRE, BIF, 458
SEBLEEHRRIEK 33%, EHASHAEFEARSREFTNBHE K
1.2%. SNFABIE LI K EY, 1-—5 AXBSRERERTH o 1167 £
T, Bl HE K 1.0%, £+ % 518k 0 B gk 2.5%, IR o BT % 0.5%.
(FHRB: R

2. RIK3R: 2025 P M HBA 3 CAEAFNSHE I B ER S RL
AR FTATHIWAS ZFFEUTHIAR & LEAT, REFFLEHA
ZIRH ML, "TOA AR CERTERE R 441 TR, REFETHK
£ IR % 79.8 5 AK 2025 FF ksl E AN ML AL HEFHER S
K. BB, REBGFRASAAIAT"HRERS T HBRL, F T 208 7 7
Rk R FAREEEE, AEEELEBEEA 216 TAF, sib,
Rﬁ%i@ﬁ«%%mﬁxk$#ﬂ TAEY, A IREIM LA E M
#o (FHRBE: B

SEHIF 9, KA R (2025 F KRB RITH I T £Do B H EMT
AT @l 14 REHRES, GAY KEBIRSES, RERBIRSEF, 2
N G HEE, TRIHOIE: LB T ERBAUR L, FREAFR
5B EES; BAFHLES, HEHRRBURS AR A BFBRLHKET LR
FEFALAREE, MiRAE S RE A A AN IR 5 AR LRE LR 4, A HEE
BEAGLL A, FT—F, ASFRBEHESERENITEDBELEE, o LRE
RER LB R A, Ak AER T ROZT2MERN (FHAR: BER)

4 F BARSRAT: JF/E 1065 1270 7 R @ IR, ARRIT 7 B ANEA4R,
VB R AR HERART XIFE T 1065 10L& IiRE, FARAIEA 1.4%.
AR NFTHA 3315 10 LiE G R A, 48 % 2250 10T, (KHRE: AL
)

S5ERXXSHF: EXFRAFUIGUREH A THT AL, PERILZKARSH
B (AR BB EamN ) EXFEHh, TEARLSZMSHKE. HHANA
T ARFEZHATHINEATE, OIEBIPIREEFF . ML BRRCE S,
HA5 K P AAS IR/ 300 £ A ERAH 2 FEULINZ AZ/IMR S #F
PSP RGEBR T FFETEAT—RO B EARE, REERT % EF1EH
ER MR, FREAT, FMABLEMAREFEFURGANLETESR, A
PDTBHTHRYTH, Y THNF. LHEATHIETEMIL T2
He, REFATHREALAL L E. (FHRR: BEW)

6.RE3H: & KEAHR (TRRRIRAFLNE). RBEIE S ZF BT
WAL LEH, KEATHEXKADE LR AEANRTE FRERIK
@%Eﬁ%»%?m%#gﬂlﬂiiﬁoﬁﬁ%imx—§$%37ﬁ
KX RIRAG T FEAE R, A RARDFIL AR, P, 4
#ﬁ%ﬁmﬁﬁﬁkﬁﬁﬁ%&w(ﬁﬁ%ﬁ.EKM)

7. REEEOH: HIRBAEFLLARYADEAREZAERNL, R LR
TEMNFK. BRRIEKFENNTHE LN R TRERAFERCIRGEFFH

X gl s, WamRE, MEEREE R (DL FTR BB EREE
FRED) FREPEADEETYE, SHERAFTACRAEKENGNRTE
AR BHF ZEHTT it Ko R LB B RS, BT Rk RLF

5%%&‘P1

20257 A 7 8 24—

A HA4GRE

SHIm: Kk

010-66554016 zhangyj-yjs@dxzq.net.cn
Pk IE %5 S1480523070001
RAESFMRMERIEE

000881.SZ ¥
002074.5Z B 4 54}
003000.5Z TR S
600426.SH A& et
600887.SH A B Ay
688210.SH G E
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AXRE#HR| P2

. REBURAIFER, #AZFTREANLAN, LHEH RIFHRITA
N F BB G RIEE BT RS IR KRBT BRA BN,
e PEAREFERNRAEACK,L, HRBAEZLLAZGRAELL
WM, RN g EMNFM, oG hHMIR AR MK. BR,
W, AFERFFRREGOHLEX, RALCIRSKE . (FARR: REW)

8. AAMERAK: AMBZFHRBAAKEK BRSFATRAE. TERF
B (R TEP)) BTFAE8ALBAN, FAUAEREKAELETAT, &
BRBATERE KP4 AT, mAEI A AAE, BARA TR R
HEA AN EER, TR AT PR E AN, BT 4
BlA G RRBIE P i, BARSSFATA BB, T8 2abuil g g
G, RERBEITHEARTEHGRZ T, i, EE2F LI ERE
R, MEHMXIAITE, (FHRR: RER)

9. XBHFAT: BHIERBITH, BERIDHAFLEESF. PRI FAERF
R 5y &5 m | A B XiT. ME— RIS AAEFLT S HELEEN
AR F A, BRATLHE@PAE., PHAG TR L. KEEmMUEE,
B AR B e A dwmil, FiamN AT B PIRRERT. Y
B B4R L SRS I A6 4T R VA RS AT 18] KR W £ R B AT R 69 M R B4,
B[R B INRARER LK P HA PR, L EH LT R HLF 300 £ L,
REZIK P AH PR, HELRSTRZHEE 20000 £ AL, F Lm0 Lt
SR Bk £ LB S HE, AT RERZRE AEEERTRHTH.
FITE R RES . (FHER: BRI

10. £F%%: ERES#Y, Wit H =% Consumer DDR4 #4553 &
40%. £ EMET, =% DDRA FR&FLM%, R AT KEM KM,
EI B ET oM, LRy B REs8 ). REBAEFER
MAEEG LT, 42407 DDRA 5 Ko b, B B AT DDR4 & 45 % i
& Server & K, 2t Consumer & A #9443 A [k, A= £ Consumer iT £ 3UAE &),
E I 2 BUNEH, A% =% Consumer DDR4 #4445 3% 40% % 45%.
Aast = fE S 69 F7t-X DDRS /= &, H =248 Lakia E AT B A, B
18 = S g RN A A BT HK R (FHRkR: RER)

EZRNAFEN

1 WHERH: N8 5ATHBBAERD AN EE (RFBFLER)D,
BAAHRBERAERF R AEHM4 S0, SRMRAZFEFZIARLEF
RANEXRZ Bk, BARGEFE AN NS RFFEM 5 KRARLZE LM
REKHoh, N8 A RSFE % T LS H R T G 4R B 0t R
HHE . (FHkRR: RER)

2. FREAH: T 2025 £ R BB T AN 8 BT A 4 694 4)E 6250 77
AE| 7050 77 T, 5 LSRRk, K3 3907 7 2| 4707 77 L, R HbE e
166.77%%2]| 200.91%., i+t 2025 FFF & 5% I3 & T £ 5] BT A & 69 ek dF
2% MR 5 09 4 4174 6080 77 T2 6880 L, 5 LR A4k, F53E4e 4023
7 FLF| 4823 77 A, F ELEAe 195.55%%] 234.44%., (FHRiE: BB

3. EPEE: HE 202556 H, NS EAEN 964 4%, KFRiT4E N 3742
i, FlL3EK 37.88%. ¥, RAEE6 A4EH 6134, AFRH4H4EN
1857 4%, BrbigK 121.33%; A E % 6 A4 =H 258 4%, AFEAHEH
1261 4%, Flrb3g K 25.60%; 2R E £ 6 A4E A 93 4, AFRiH4E 4 624
4%, FIIL T4 28.36%. (FHRRE: R

4. BEFAN: N ey % =X L-PAMID #48 (Phase 7LE Plus) &3 % .
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NAEFR R LA A L FRA, CEERMAKF, TEAFERK 7
AR NK. BAT, 27 RCRFE NS E P AT E, T4 E
shEdr. (GTHRR: FIEIR)

5. APRER: 2025 F 6 A, NEAHEARH 219 7k, B TR 7.52%, &
bR SR 2079 77 Sk, AFHEAE 059 T k. B ASEIAN 3.851C T,
2025 45 1-6 A, N84 E A f 153.95 7k, AEILN 25.04 1z . (K#
kik: BHIR)
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DONGXING SECURITIES

[AX%F%] EERFHK: FLEHEAL (20250704)

ESE SV

ER: AR, 2FEH ST, BA: 5 ARFREBELTHFE—F A, £ EtER, TAEA
e, H @, PABEATA 618 FEERAT, ALHHE—F A, RARTIH L. K I L BRI
o B CPIRIILIAASE, BB ClkCFAZAE 05% 7T, B LFTHFHTRAKAR, AFTF
FAER R A B, FBIRAH AR, MEMRER R, 570, ARANAZETER, =&
AR S, ARG T IEHES), B oiTE PMI A2 54 A TITE, 5 A REEH. 1284k k3, Hligl
PMI 70k K l, 5 A Tak3gAafi R bigid Tid £ 5.8%, 4 Z4stBf, FEIME O URELFTHFEH
OBAK, FTEFHoORILRSIKT LEF, TR B THEE (M1, M2) Ffoilakidik Bk &R 44
AR, A HRIPAYIT FARRAR R, HoR A EF LFFAOMAREE . AR DK B A A AR R A
A8, AR THFEE RN, M FHRETIT. 5 A 5HTHT, HEFABEKER L —FT @K, mAfTL
BB BCR IR KA LIRE. 6 A 13 8, BE4RENEERAR T A LERAMNELR T LEFTEX, 5%
FTRERM. HEFK, RUBEL, LBATE, &K EES G T EREE, BHRRE, ENEF
A FBRAIHTSEEHA, TFRFMEHEBE Ao &I FITFREREIA 2 K% 8, RNEFER
sEH Pk AR, KR, BUEAE 4 0 2 ABREAMBET, WAL 2 Ffeare R AN
HITRE. MEBRTAMOG AR KA, FALEMBARBOBEEEK, £BBKRFANSTHKEL, FARE 2
KIE 8,

$ 43400 A K RHCT R PLE K« &AVESF RGP RATH R LMW E S, BATRA T I AH EAZRL,
ARk R AR B AT S, A MRESEAES —H MR IR 46042 5, 3400 RAVUE RAIEALM R E, THA
PRIFF—HIZF, B, 1) 2R E5F ARLGFE, SRR T PELARLG TG, ARERGRZL
WA HANBHAER, BT HRZE, T REIABLKmki#iz, 2) F B E LA 2R F LGS,
TR LA, BT, QR AR AR, RIEHBTFHFIZ, 2011 Fh, P EHHELEE
RBEERALERTKOFELKE, BI2ERTHERE. 3) PEEFRARA, &7 EHLRLEAZH K%
BiE, AAT—i—R%A Bfed b HARM R Ba Rk Az, MATEEF IR T AL AHRSR, 2t
FERRAECERSFELRLINRIMERN. 4) FPEARTRH S MEZFHA, IPO RITKEERTHZHEEE
BB G2 DREET, 2024 FH45 IPO s AR K&K, R, FMTU 32 TRETN, H45H
&R EABOR, MmiRBTF AL, RAKRRT ZIEANE, A ESRERAF ZIEHRLE, 5) 44
HERAADETE, THRERBETIE D ER . LT A ERFEFEAELAIE B ETE, 2022 FA EFN
S|EBIAERSHIEMm, &FHEREEM, BRXERPIFE Y TE, LTS EEENRRTFRA,
TR it KT R FRS, TREMTHIRIE A E L EIER, AP RICENIAREGE RN, RBHE
BT, AR B BRI, A ARG T THGEE, LRATEXSRIIGFHRH N, ek
BT TR, ERGEGHRLAALR T CEMNFNER. 6) KA RNAREMBLEE KEK, BRI Z MK
ZREWHEBAK, EARFETITAYT, RERTHHZEETITRBKET S, RETHRIN K E2E—F
A, MEXFA4FZEARRETHOE, REALELITRBIESG AT, BEFR A I I,
MARREAARY LT AR, RETHOBRAKLES ZI, KEAARZABEWERE, ERAWELSE, &
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DONGXING SECURITIES

BRAEERRETHRENERKERETIER, 7) BFLHBNTARREFAZK, I—REFRABARAN
Ak AE R, REAFERTANTIAEFEWHRAS N LITRAY, 2FZNERERKES, b FAHKR
R, a0 B THEAME, HTARRRERREAZHARAIATHZFLR0 LR LR, AT, Hox3
b E XK R, 2R AFT AR ERK, EAEEEES P B A, WP ET GRS A A @ AL P
B NG A e 5 XJE T

BERT B, REDBBREAF AKTHNEARE, BEAEARERFHTEANIHASN EFAY, &
3400 ZZ EVHRESH LITAHZE, NERRAZABFHEKRGEY, BARRETRZETRAIBE. THHRE
MRERBE AR, WREAEEEART, MMTLEHEAT, THIXALE L, BSCRFZ LFHZGR
SRR B AR, AT AT ENHERELT, FERTHREABTH TR RZ 7 A, MAEFFRI K,
TG E)E F B AY LR TR, AL AFETHRMERFE — T RE RN, HREEF N HZLH
BFHHER, — T @ARKAERE, —FTEEASHLNE, MRT THANMEE LT Z, TATHHLES
kA

BREDN: EBIEZTAREARER, £ 7 AFANLGH, THFRKNE LGSR L5, T AR REIF
MR PHAmY, REFFEL, B, A%, R, TMT S AERFOHRE, B, S5 amirss
FTEM, EAMARTHERT, ookttt h 2133 m0%,

AT : RATTH RN, REZFEMSINE. TEAA, ARGEKRFATT, EaTH&R%, 158
E A 5 & T 47 5BP £ 1.35%, 10 FHE GO A F-FA4AT 1.65%M L. 4835 TAT RIS S AT & @R L.
LAt R EEMA SR A AT AT ARG R AR, ARG T &, EREIBT, 2FEKA
W, RAEEREE, Bid o sw iR, Mt Q3 EEMKHE IR TIT. Aehkr @, LEATHEARE
iTFA%, LR =& MLF #0380, HUtRATHRSEHTRIFI0L, HREFTed. AMNTHHFT4L 7D H
PR L7%ML, SRATRGR, ST 20 BEALH A, RILALEMIERATAT KT H P LA, 4
AR LA TR A T 2T HAe AT HMAE S . KpAEETTHRBEMRA, LTMRARAT R@KE
) FeS I R B AR, TR KB T8 HBOLE M R Gt e, KRMKA, YaTHN®
b HE L ADEMEF—ZIIFEE AT RTL, FTERESNNEREIMG, BRAMKE M2 b
TRALEEE. BRBEET, MERHKEIRAREKFOR HBENEREE IR, BEKPERL, AZF0
F AR A, THAENE KD T

BAT: AXB+T 2 @EHNRRBRENAE R —FRARNFBEPI LB, WHBCREH “ELER", “9HE
WHBEEAFA, RETEEAKLE, GRERTEZH” Rk, MIF “FNERMEL”, ¥ “ iR
RFAS) F AT ANKE ILETAME—FEXT Wik TR L, BholMh” FEE, EBWMELRIS
HFET, IDEXTHBCEERA R T RITTRBEFERL TR, WEFARESN . BT AR AKLE
BRAEZEA AR FAFBRITEET A, MR T AT, MEZEEREMRERTHTER TR, o) X H4t
FAH ., RIRHE, BIF “AE” “FH7 FELAARNERT L. RIFER, Ae, RILN &) LR AF L
FEMBERTHR, B TAT IR KBRITRARE: (1) RITRAMEEFFRY X, £ ELaRE,
AT AL H R AURARAT TR . MA Ty BUR TAE £ At E B B2 F 2 7, 77 B &Y
KA BFHNRETHIGK, Tt RATIRY KRR -FA2, (2) BORTH &EEZSEAHA, 5l F6=ZEM. BT
SFH, UHSETEAEREMAIE, afh Bk, A ZERBRAT QB A: T73%5FRITEEIN, B
I HEBEMAEAT A o FHRAT & ZFATERA ZAE o RAVBREEAIFRATHRECE MME. M AEZH R F IR

Bk A DR E 2 RAL Y 5t B AWM ABEZR
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DONGXING SECURITIES

THERT, RARFARMAR, RITRLRSLLIATME, REMIFE—FRE, KFLE LA,
HEREEF RERENT, TR B2 8) LA R A T 2905 A & 4 334 AT Ak
HhoRBEE K, AARSIER EREE: (1) BA KT F LA R AT RENE: (2)
K BRARE S ZIZT, R B A gt otk S 2 960 415 BT o

WE: AEMEERY K, RATEZ AW REEETBOR. M EHEERY K, —F5RXEIE., 30 W5+
M B i+ 45 @ A2(1/1-06/28) B tb 3% 1% 4 0.2%, AT1A(1/1-06/21)# 0.1%. % A #4542 @R b 3g ik 4-8.9%),
EANA A H-5.6%.17 W —F 5F R &4 & @47(1/1-06/28) F] b3 ik 4 26.1%, AT4A(1/1-06/21) % 22.1%.
LA R4 mARRE L3gR ) 9%, EAA KA AH-28.6%. 6 A 27 B, ARBITAAHEL T, PEHARKL
FRAKAENRS 2025 F % —FEH AT 6 H 23 88F. GTER, 2NERENIEHCHE LB
HHRBHILK, WREZA GG ELREEN L, HERE G THREEY, TE&E5BT LM
FIE, BHAMES A RIEHAER TR SHBCETRGWHE KA A L) 5T HR Y A5, 48480
RIEBR TR ROEMESE EIIE, PRARELEBL ST T RATF) FB TR ALK, EFHRAK
F, REER, BRKo, FRTE, BFZFLHELLHE,

B BRFR, ERBRBZTMEA ZRA. AREAPRRZT B RSB R KL, AR 111
Bik LA E 1.6 F10; mmapsmaAas, HEREE 187tz b, £EMIEAMNLKRT H AR TH
TR, BN ST LT EABERAEY R, 2K LTS ABFKE, BHEEBERREANTHEK, BRI T,
AL A R S AR RE S b, FRBFI G ERYARITE — Ak, kMR
THAZS, IERATR LG BT AT HEAGR 0T A 2FE %M AHRRITBAERS, 8 K AAH A3
b b ER . #TEE B A ZA Db AAGIR P A EARE BT, PR EAACRKE, #— T RAFEIR LT
Ak B AR B KR B R IRARA. BORKFF X, I ATE A BT A TG X R
B, EFRART @, #E5 LT oSLfed KANZT L[ ETE, R ASNFERE, S TIERT
Wi F, ESATHEA PO, B 53R EGIFLT, AR LT A48 X5 A 2w A KB ATk 509 X4t
¥, 3t EHA S KR LB T SR A defe F BT R G BRI NE. B, A B R T
BAl#Ha9 B S EA, iIEATLALZHELETSE THELLATZORK, 2 Z6137 05K 2 iR H R, T ROE
RAZEITF. £F, KARAFHRAMLEA-F ERBE AL S Al & EFZORA L LA AR, &
WH G K2 RICA T ATk ETF 69 1A

B KAME+S S RTZHFL, FIEE 2024 55 QR R T A8 & A4, 2025 FRIE 2 5] 69 L4738
A A 3G R KR AL 2024 S E . o R fiimfe BENEFAERT LA R ARG EGXE, T4
TERERKET ZRELZEMOT R, MEIT, RABH ST @OELT A A EFfRR, RIMIKA, MERZT S
893 BB, et m KA R AL T A Bk, BTBAPEK, MMERT EE I, BRI
WKBERPHFERSA, #m-FIWERMETH AN TR T HGTR, ©DKABIEE “FT 2L A ZHE
NHHLIFENE R, R, @3 AR LT A F TR, ALREEMRRERT ZKEKS, EHAF
S PMEIIRAAEIE K, BRFFE T R XE LT Ky R T I ME,

RIERT: LHHIERRIKT M, ST BAF,

(S H)F: #kFa hLRA: S1480524080001 Wi%: 021-65465572  #47UF: BB LR
S1480519090001 w.#&: 021-25102911 H#7)F: #HEH P HmAD: S1480519070002 wH5:

Bk A DR E 2 RAL Y 5t B AWM ABEZR
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DONGXING SECURITIES

021-25102905 ##7)f: MRl 3k : S1480521080001 #45: 010-66554028 2#70f: X &3k
V4. S1480519050001 w.3E: 010-66554043 4#7)f: W& F kAL : S1480521070003 w.35:
010-66554013)

[ AR RIS Tk 24 FHA 25 F—FREL KRR BHA IS, $LE KR 45,5(20250707)

A iR 3R 2024 F B IR 1b+3.92% (& _EF 4 3.95pct), 124 F1ER +5.51% (& EF % 11.74pct) .
2025Q1 LR F+2.54%, 1244 A F L+0.27%. F{AEK, PE @ % £ 20 12 (2021 55 .5 60 12),
AT E HaE s, MBS EF. BE “BEMNH+EERXE” LK, RBENBE EMLE,

BHEE:
1) GiF: BAFRERIE, BIEA#—FipH L5

2025Q1 G EMRE I IERE E 1.68% (F)iH+2.26%), TR RAELE , R EHFENVIG, 12D

(FZAFEE) RAGEHNE R, LHET K. ENFRELRAFGEITL, 25 F2 A-5 A CPl 44 11,
WBBENGR, 5 ARAGEBLWHE S QBER, FHEHNGBEENRE, FRADEELRTEGHE
G

2) AR R+ X RIFK N

2024 FE MR 12.74%, 2025Q1 BE ZE 0.29%, FIEAERHAE (2025Q1 Frb-27.51%), AFHAKRAER R
ARG AT R. FERERSENA T L. 2025 F—FFFBEFH S GFR>70%) R KHHBEL, 4
BEMEHK, HELEDENFEDFRTRINA. Rk, RETMERY KNS, B4 ETABTH
AKX AEMA, KASLBEYRE, RE 255, FELAETEMY-R KA, 2T LFELTH, REHH
B, Ay h e, #Hond PHFR, RBED Rl THELNS AL EGDLRAT P EFRSIER,

3) Ak RALAERK, BIC %A HHIL

2024 LA £ K 33.74%, % 2025Q1 @4 % 36.38%, EE K& PET ER#MHEMKB THBERARALA. §
KB EZ AN B BRI A7 (2025Q1 K B4+5.2%), C3HBM Rk M 24kl £k B A
B AR, & Kk (2024 454 41+13%), 2025Q1 4 #1+15%) ., F A=k ik (2024 454 #1-3%), 2025Q1 #4 #1+4%)
FAVE R IR B,

4) SRR S BARRE, BIEmo s HE

2025Q1 EM/AIERB e 2024 F49-1.94%/-2.20%# — % T & £-4.54%/-3.10%, B4k B 7% & 535 A M H&RE
FBA 2T EETHRERE, KATIVEF/ERER, HXLE, 2RFARETMREINR, ATEH KW

AR T GO K . 3R % 2024 F441+266.94%, 2025Q1 4 F)F bk 15.11%.

5) fLalse: RIIARARIK, BAMEE T

Bk A DR E 2 RAL Y 5t B AWM ABEZR
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DONGXING SECURITIES

2024 5 &M/ % #) B 1b-8.03%/-26.87%, ARk (2024 4 Fodk 4 #1iH-8.24%). XL (2024 F 3=k %
#1i8-67.48%) L&HFTM. 25 FilHl et FLEMt— TR, N BRI AT Z, AT FFEEIL
RBMEE T, w24 FHA S LR AT A, FTRUGEABPEFAKXE, "THBRMABFRKE TR, A
HEAE RN DAL 2T LGHLHIRE, QL &b B2 2 AR, FAILAIadE 44
F) 1t +24.19%/2.45%.

RIeRT: HPREABIA . RN RTE SEF I BURARANE, 3 46 R AR F

(#IF: ZHAM HL%BA: S1480520070004 #+#E: 010-66554041 £#7F: Eid4#E HLHBA:
S1480520070003 #.#&: 021-25102900)

[AXEHBRERFERR] €/ RERIERITE: BSERT LARE, X7 LE&KFHE (20250704)
E 4

M, 3RECEIAFLASCEARER, 6 A, CHeit e L ASF R sA, ¥k 2026 FiEBRER
& 3% ) 350Wh/kg #= 800Wh/L 494 B A ®i 1.0, £ 2028 F4f 1000Wh/L A Léy 2B &S w i 2.0, F5/E
BEZHFEEAT, AF _RKRFBRASELELMTT 2025 27, 2SR LFRAERINA, REF

400-500Wh/kg # 60Ah #ftdh 4 B & i3t %) F 2025 F R/ D& At s lng, ALl iE
AT B, BARNHCRINBIRAR . AR CM R, £ AR AMFRHERAT .

& &

B

BSeLHiaMiEl, AZXEMEAMBRE K. Mxtriigeil, BAE Q@RS Em, 44
REELE WHRE SR, RREGEEHHARR, TURALSZHRETREAALLEE, 2R ELRSEE
At A # T K 900Wh/kge Bl AR AR T MR Bl & i B R 5 AR L i i, BLE &S MR A &
Ko ey R g, AR e MAL T M 69 B 05T A 204 w42 0 Rl L [ IR 3 BUAE 3 69 1F 0L, RigRA b4
WE P E G, B AR T TS A48~ kb ipat Bty Mt42, BAwkh 2 RMmESREE
RS ERE A 2B R T eVTOL EABMEA s

BEARkF b XEEFER, ZLARRT EmR Y, 2024~2025 FHMFEAESCLETALEEFT L6
AR B oA, TRNERFEEL L 55 PEERAALES T EH TR Ly A b, B TE3350
B K A A B AR K R 60 (LB A A H 2 X BF XHHR, MARIEH T BERERFLS
G A TE M by AL ARIBBR [ B & R &, T A 2027 4 A & AR 4% 52 30 400Whikg 89 4 Bl A a8 = B 4R,

HHRERAR, BNDBESERAKRRLBRABATRAOFTLAT G, HABRSELTHTEFERS., £k
FAERE OB LR B IERAARE AR F O BARSEK, EOLHFFERES S, SHEARAEREEXTILE
iR, B2 AL 50%49 & Bl & AR AT RS R A A T e o BB RATIAL B30 9 4k W R AR 5
A -R A B VAR R BT R0 83, T 2F BB G ATARALIRR RIS LR &E T T ERF 7k
PR & 5T AEIE S5 L AUARAL B2 B &, A A R R AR ST UK BL > ki R ) iR 3k 5 7 LT 38, S AT R

Bk A DR E 2 RAL Y 5t B AWM ABEZR



@n#ﬁﬁé A#xXE#/| P9

DONGXING SECURITIES

ARG FRARRANDFEESEL RO ENLELEHRETT 5480 L6, EAMMB @, CIHES LG LLIE
WMEimk BBt =T, ARER KRR EHGEL AWM TR, 5Lt —F K RELE AMT LT L,

BT RN: HH eVIOL EAHMBE AFHUREZ T HEANRBIERKNE, ARE DL LESCEAXBERATE
5= Ao R &6 R EL, EAVRAEHERKGOHFLERLT, BSTRERG S ZRT ZRATBNRE
H, PR EmRAgY, BABRSCERRLRARE LY AsmMeRde bbb ethi, b
W, ERXELBSCELHRMEMALFES L LS Z LR e BiFH4 sttt m, SaT4R
FRFLHE S LRI OB+ Z AR RO MAIR R AT K, SATH AR ESEMR. Hls
MA AR SR EMA AT BA R &, XA S, BBk WITESEMR S E R M E-
B R mifk@m D LR ERE L, RILFEMIBMH R MRAER L E, MAIFHARSAE.

RIERT: &G KA AT kT 5 Ao BRI 2 SR A BAI R E TR B BB L BUER
o AR AR AR AT HA = LA B AL R AT o

(O #IF: #— HIeBAD: S1480516110001 #3&: 0755-82832082 H#7Vf: RAEFE Ik
S1480525020001 w.3%: 010-66554045 £ #7)f: &FTF b : S1480524040001 .3
010-66554108)

Bk A DR E 2 RAL Y 5t B AWM ABEZR



@ R L3S #xR# | P10

DONGXING SECURITIES

T HrImA&IE

R TR IR LRRIS NG HE—AZIER AT, AP, RKREGN &, ZHICEA AT
JEARAT TR E, 5l AekKE E AL FHTERNHEL. RRERBEATOELRR, I KEW. £
W B BRSAHATIF AN LI Bo AAFBGET R T ERG 5, ALETRL, ARELETR 25 AREF
89 BLAR A 75 UL & AL AE 3 A 45 A48 K o

MG 7R

FIEAFRBETRGEFE L, A, B FABRMBRTEERLEE, BETELT, KNIEAFR
ﬁihfﬁﬁﬁ&ﬁmﬁﬁﬁkﬁﬁ FHED, THAH RN, TR EEECIETAN, FLEFH, HTHE
B A FIEEZTER, aiTAIgHT

BOk R RE L RAG LT BN AWM ABEZR



@,\#ﬁﬁ,ﬁ %3t | P11

DONGXING SECURITIES

e ST

Db 28R R T SRS RS A
AT AR R SHE RN TR AR LIRS, RS RN A IR 8 B & ki R AR G L 4
FAE A B o AT TR B3] RS &30 R R T AT FoR, A 832 43 8 60 R b Ao 2 P R AR A
FTARIE, S RBIEFT 0,4 815 GAE B RA K AT £, ST H RRENEGER, AL, {25F
AL, SR B A, RA P 6015 8 3 LR A BT KA K 09 3 A SUEHY, JFH R
sk B AEAT 2K ok S B A B el B

BN A BARAEHE O S P T B, 5 ARSI S5 IE K SR AR A R A ik 2 1 A
FIE £ R, A ERTORLT, £ 8 B P B £ BAM T A H A RS 325 494 8) & 47809 4
Skob AT D, AT AN SRR BRI RIT. M5 S A 2w 5% LR .
AR RBA A FAN S A, KB BT, AT A AT AT X8R, L KA. 4o
M. FIK, BT b A A &L E AT P, BRI AR AT A R A0 3] A I A A

A AR E A R KRR A TR 8] B P Ao 2 A S| AR R FPI B B9 & P AR R, REZIAA B Pl aF
KARE A AR A A f B MR E AR RS b AR -, A S) R izl T AR AL A4 B P
R A ARAZAE P AR B AR AT = A 0948 K A= AL

ITWER A FR

N BRI R (AR H AR AP iR 300 454k, FATHEENBARY, £BTHEEARE 500 45
L OF

IRER B 6 ANA RN, » 3 It TR 2T % & k15 00 R A ARE R L

RIS AR T T A AL F 15% U L,

#75: MARTTHEEIRBOMEE 5%B~15%Z 145

Wbk ARAS T A R4S HOK S AT 5% ~+5% Z 1A ;

. AT TR A ERRIEFESUB AL,

AT R (AT HAE AN PIR 300 458, HFAETHEEANBERK, £ETHEEANIFRE 500 45
L OF

ARE B B8 6 ANA W, AT kAg8ond TRIAAT R R0 R A k2 L.

A AR T TG EHRBOLEFE SR UL,

Ptk AT TR RO B FATH%~+5%Z 1] ;

AK: AT T HEEBBOMEFE SR UL,

BOk R RE L RAG LT BN AWM ABEZR



