ﬁoﬁnlgcﬁnes 2026 £ 06 H 21 H

AT
‘.\':"lh '-;’,’0

HBFTIHR TN (EH5TR)
1T AR

IESHRFIRS

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

HEROT K, BEBIFERIRKG/AI PCB R kit

REIZE
BEROY K, HREFITFERREN/AI PCB %35 >4k, 6 A 16 B, ZEGREREXKAH—# 70k EH, =H
LT B R A
BEMFE T, BWANFESILET, BRARZSEMICERNAER T Lk, T4 5 042 % K, R AZGERE
WF WS BRRM, F SR itikhase 50%, SFAk, N ATFI3IA10H, 4438, 4288, 5A27 8%
RGN, AR, BT Al FK&kE), HFEERERAKR TR, LHFELTHTIEAIELRLGI 0, 2ER
Haehe, BEHROY K, BRAREKNAZHS. KM1AA, Al FRIEE, 3+ Al PCB & RKEFLT K, L%—%Eﬁfmfﬂ’
EAT@Em: ARA RSB |, %ﬁk%mR%mdiﬂ%ﬂﬁ%ﬁg&%%ﬂ&ﬁ%%, SF B E BRI,
ZEFHNERES,; 5 TPU VS ¥ TPU 49 PCB A& V7 KtaRHA, A F=ZFHLF B ALERESE, L4505
FTPUK LA LR KIGEK; L Trainium 3 LAZFEH#HAGWIES, HAF T L A5 ASIC %R H=ZFR
e KhgdR . HRRMAE KiR%), 800G MM F KMEIEK, 1.6T MM T FF LK E, MNE K
KE89% % & PCB (30-50 % &), *F PCB = At HALE Ko LA MK 1. 6T A3 R NPO 3 mSAP L7 49 PCB & K&
K, BT 1.6T ARG mSAP ZH A HRAT THF LT ZRESH, RERABERK, ¥ ZHEAHEK, ALK
12 F 2B EETRR K, LA RMNGEI, %EHLT Al Fahe) FRAWIKN A Al PCB %5~ sk, MILHI Al =
bt % RN E) AT, FibiA#—K Vera Rubin F4& &K%, 53 Al token RIEEF—FF LK 7 42,
Mwmmcﬁﬁ%ﬁﬁgﬁ,aﬁ%mfﬁlKﬁ%ﬁkﬁﬁ%ﬁﬁ?&ﬁl%%%ﬂﬁ%%%%F%%% Al 4237,
RN FH KARIE T 3R 2y, AR Al H A ARS8 = IR LA B Ao, 3R E LB P ARFAM 7 19 . Token
HEOBER XK, HHT ASICRHE K, &mﬁﬂ@% .53k, Meta, Open Al B4k ASIC 308, 20262027
Fa kB R KB K. BARRA, AL Al B /PCB B G H A A4, F FIRILERERF ik,
FﬁEWEEE
A Al ZRMIPCB BA S H AR, FFRRERFERZ bk, KU Al 4 5 ANAHESTRN, bk —
K Vera Rubin-F& & K3&2), 53K Al token R —FRHIEK 715, Anthropic BB A XEK, 6448 H
T AL %R Gy st RIAZ = REHER AT LR A, Al J8H. T HAEOE KARIEF 322, KAVAA, MAE G/ E Rubin &
B3/ T ASIC T BT E ST, Q203 IRLIEKARARIRS), BEAELF Al F AR ABSN S, KA
R G, L, Meta, Open Al R385 ASIC # &, 2026-2027 ¥ kB & X3 K., KAVAA Al BEDE
Kirah PCBM=E 57, BATH K AI-PCB A 3T #3R%), =4, EERANY F, LGS RALHE. Al &
MAMALE RIER, §TENFFARY FEIZ, KEEARLEL AR ZRRTH. BHREA, BEEAIT Al A
#/PCB BAZ S H ) BtE. FFARILE R FER T bk,
B mo TR AN T (FaiEd b). PCB (Amig @ b)), FFARE R (A& LE). FFHRKI/ &/ M
/B (e ). 2 ORI, e s (e b)), 30 (F2fEd L),
RIBEIRT
FRERERAAIG R ; AIGC #E RAFAIG R ; M348t — F A R a9 Kk,
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—. HSRRRS

1.1 HHRET: CHERGTHEILE, XiE BOMB R AKMHR

& 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, FREZEITESH . RS, AR AHM Al AN SEE ), BA+ETNGERA R ZFH, 5 PCB
Mo, B, R, B RFEK. 2) FRAAR Al FRIRE, TEXIEEINKT Meta KA T A, UK
¥R, . 53, OpenAl. ZLE%5ABHEL, 3) Al s5M g A =SB EL iR, &K BEBREREARBEES, &
ZFXAIPin, i\, FREES TS, ALLTFRFAM TSR F 37 6918 ,

1.2 PCB: S F ABEBEEE, LT RYraN KRR Z %

AAE 4 ARIZ, BEAFLERTAZANN “RESTAR, T2RERATAE, TIEMABRANERZ R Al
GRMFHF, PCBATLARK TRIILHREKG T AT AELERIZRE, —FARBESNFULRE, &
MAF—FEOFTABEALHE—FAZ GBEIN Al FeF4E425), F L PIKHRM AR RARENE V52 6 A;
UHD R A B RAEATRATH S KhE Lk R T AT B, RS A A BT AL, EBUR B E LR

BEl1: 6 FEFAG) BHRESHKF IR BE2: 6 FEFHAZ) B R EHKIFILIE %
G R HEE Yoy G R - BEE W-MoM
60% - 12% ¢
50% - 10%
40% 8
30% I T
4% +
20%
2% |
10% |
0%
0% -2% o
v{“%@@/@a%vf@/%ﬁbr& >
B IR A R I R AR R S S 4 L
e Wind, BE&ERHF A R Wind, BAIEHH LA
B%3: &FEFHEH) BHLEEKRIHEE B #%4: &FECTFRHEF) BHLEBKIFILHE
B RPLTA- A BEE-YoY & R P - A B E -MoM
50%
0% |
30%
20%
10% -
0%
NN\ D N N I ISP U N I\ 7m@/
R A R o S S A I N N
N R A S S S I -20% L
KB Wind, BE&iEFA LA kiB: Wind, B&iEFA AT
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pacy =
IRRENE 2RSS e
BES: & FEARS AR EHFI I E BE6: & FEMK B RTHIF L%
8 ARCCL-H B Yoy £ RCCL-H B 2 i-Mo
50% r 40% -
45% -
40% 30% L
35%
30% 20% |-
25%
20% 10% L
15% r
10% 0%
5%
o 109
R S O I S A SO A S Zo0w -
kB Wind, BE4&IEKF 5% AT FB: Wind, E4EEAFTHT
BE7: &F POB/) BAREKFRIHAZR B X8: & F PCB/ B/ K EMFILHAER
6 RPCB- L E oY £ FPCB-H B fi-Nol
40% A% ¢
35% |
30% |
30%
25% | 20% |
20% - 10% L
15% T
0%
10%
5% 1 ~10%g¥
0%
NS RN IS NS I I\ BN N S \ S\ “20%
ST~ SR~ SRS SRS N S~ S SN SN SN S 4
I I I R R R R R 0%
e Wind, BE&ERHLA R Wind, BAIEHH LA
1.3 Lfh: XERNLY
1) # 3 A

2601 &) WEERE, AR LML E KILBE+ L5 R e M ks, BaTsEa T LEhELETRSKF, 4
L Z ATEHA, MLCC A8 T R tbtmsy, AR REXRIEH A KK, LEANEE ey F =T, Lk ey EHR
TAE 71 AAE F AR P AT S A ) R 5R.

Al 35 69 BR B R AR, Al FAERALE R A 3K, W44 MLCC FALRE38m, HMARA, £
22 ERAR (HESEMB, KFRHE) o BHMEL LU WA L8 (KA L KM E 454 % RISC , ARM % 24249)
#345), ARM Z2A) T MLCC ZAEMAEHRE, H P 1u A EMLCC A= b ERZLAMR, &6 WoA £ % MLCC £ KiaiR 5 2
5.576.5 £4,

2) @k LCD @AM 43Rk

LCD: #R3E WitsView ;47 @AM, 3 A 32/43/55/65 vt @ MAEMA LT 1, 1. 2. 3 £4, B, BT E2@HRMNE
T50.1/0.1 £4&, LRBRRIFPRTMRAIEETH, 3 ARE TR @RIKMEHF, £ 8 @mmsk Ik,
OLED: A4F L5 E = /tie, B A OLED & A Bk, SR AR H3h Lk &M B E K Kk+E =% Kmik, 8.6
REELEAME AR TZ ST 6 K& AIEAAMHERE L5, HIbEH LB, REBAEN, BEMKRED L
WEF EABEBIEALARERT FARIE, BAT8 6 KA@M MXIEP =2, LG, FAH 7. %iZi%, KHiEiER
Wag b iR L E AR, BAT AR THEMR) BLESE. FARE, ZEETRRE, $HLE. REF
A, #HAZi%,

1.4 1Ci%it: BEAFFILE LT EMER

#H3E Trend
AL FRPHEIR ) S K DRAM M A& E47. R % v92 DRAM A9 M A R i, 15 B AT E] CSP Awie & £

Px ARG — R 47 5 9
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J&, ARG T RAIRS. Trend
S ATEy 8-13%, L5 % 18-23%, J+ HARA Tk & & L%,

BNEIF G BEF S ETaMA: 1) #4335, REARR BN, GiEKT SATFRHN. 2) &K%, =1 HE K capex
BT BB, LN REEE RTINS, RNEETETLRARFEN, AAETRELEmIR, BIK, HMAA
Bt BN RS LN, ANBFEAFL LB AT KAA LA DRAM B Z%AK, ZiXiE: kHEH, &
RAGA, TR E, B LR A EEAESE,

1.5 FFHRI. H&. ZFMHNE: FLEREELRNL, AT TERZHEREE

FFARKI. & A B4 E: F R T s E ARNK, £BFBUTAASZEXE 6 F FARFRIREE TR
Hih, FFREEDZTHEZHF SR, HAEZFFARSLEFH A, BT FATEARE. HF. B354
FE T IbiE $ N, F sk E Z ek,

SN RHIHEE KL, TS LR A HAGREE, WL SEREYOT, SAMAZTEANE” 5
NBes KRR, BRI, EARBE A AR B RES, LR AR TR, BES R FTARHE L
HERA GG o, HBN A 5, % HBN €TI0k, A0 £ 7 dbindd, iR iE: REAHE, BHET,
AE L ARG AR RS A A N, AR, Ak

YATHM MR T A EAAME S L, FMTHE KT8, BABRM/HF SR NS EFERCHRDH, FiEhiE.
FHM R, REMREFFHREERIZEME AR, AT LB E LA, HNEF FIRZ L b EmTEE6
T, HMTAZERRRARL RS ENRTT AEA. AL, EEAEKEERSHWFERAT, % 10 &+
RARE R, M) WERA K, LS EAA R TR 25Y ELFKMEBIK, BT#HERIFEFLT, 10%+
FRARAEGIN Bhed, o TR ATARR AL E, il EAR 7 e MR K IR EE,

F SRR AR ESRR AR SR D MOA S, AHY A5 A TEAR, BERREN M. 5K
F b sk b, R FAERS K I BH GBS F b, BAVELFE A AR AR RALY ik e, AT R
bk K89 (AL S0/ 4B FHL/ b RN 8/ B A/ RE S, 5 —F @l e FAbE, £ RE RO G
BE, WA RMA SR, —ERRFERWERF LA LEN B, ALTEEMAHFAM, ANBEEFLE
Wk, JLob, HMHEEALEEAKE S 26 FRIA TR, EEE LR/ b AN/ AN S T ],

=. ER2F

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

MITER Al 4% % AN T kA, BB L3 —X Vera Rubin F&6 & Kig3h, 53 Al token & E—F R K 7 12,
Anthropic IR A X35 K, 6428 B F Al 55 a9 st 442 Z e HE a9 1F LR A&, Al 4880, P HIa9E KARIEF 1850,
HKAVINA, FE S/ E Rubin B/ BHAE45 ASIC ) B # =~ %932, Q203 INELIE KAR R IR 3, 2R AT Al &
WA RR AN E) o BANVFFR 5T, T3, Meta. Open Al B A3269 ASIC 5, 2026-2027 SF45i R B R XK,
BAVNA Al 38205 K h PCB -2 741, B ATS K AI-PCB 4\ 3]3T 3%, # 4k, ELEKAY =, L HEEA
PHS. Al FRAKREEKIZE, §TEHINFMAKR BT FEIE, TERNMFAFS, KEERRLKLT AA 2R
#o BARKRE, WLEHEIF Al BRMR/PCB RS H A, FFRXERERS Lk, AR : A LBE, £548
B, KRaRMOE., B, PR AR, M. ZEAEKR, RHAH. RiEHAE. BRiERk. Kad
B BREEA. AR, FEEF. ABRET . BASA. SAME. TAEF. Kkl BXL. BTH&, L
FARA PN, dBRIARL. KN Rake, &R, ZFER., Ay, &2, FELF. R
Ay, safdrst, w5, BEEAE, MEFE, FRENRE: 68, A, 2FA, i, XA

PN B) N )T 2026 3 A 31 BRI R B EREH K, 5] 2025 FEIENL 123.85 1L T, FlHLIE K 36. 62%;
FUE B EA D] 21.90 12T, RIERIEK 28.14%; FIEFEFA)E 21. 11 12T, BlIEK 30. 69%. = 3%~ seH3gitiz &
BERAABZETRIIE L EFERARAEE F N8 AT REIIR I L4 E R E S COP AR Z1 4% F it g K,
H 60:1 A2 E T AR Z R & T A B NAREL L&, T—/K90:1 2 &L E#EANTH, £ ICP 5@, AT TF—
RiFHFe Gtk B P 69240 TF K BAF T RAF2E . RIBE, 257 K49 LPCVD. ALD % % H B % & &% EPI Jhatit &
BLECIRAFENT G, FEE P HEITEFIRIE, £2F FHRMIK, N EFRLSHEMFFRIERE, FOE
A ER P IR REAE TR, HIR A ST b, MmRBEBEAZRAELFELNG], NET 2025 F9 AR T %K
FFHREEH TS, BETEBTHRAR, BRTFTERBRAIEEF X BT E, A2 ES &, RRAF ORI LN
F AR E TR R R LB R RS ARBE T Sk T, AFBAARRE T @, WEAN DO KR TFETRE
AR —HINEF S, EF 12 ETRTFERBRZSBRBHLAARTIHE LR GHEHELEMT @O RAE K, I
JEX AN T AR B ek ) w0 B4, B R R M E SMBINE T L E R, XL Fmt— TR T A58
Foutiky, HEEBREETFENNSGERRET A A Z3FE. 2025 F12 A, »8)AH T BOARAT A B I AT 4
877 XM FALM ARG sk, TREN., Gaahsd, Bk, MNBE, NARSE M LS5 7 5 HA R
M AR AE 64. 69%RLAL . RIBY, L alimm A2 35 LR AR H KT AERE T L,

GZEAH: 2026 5 4 A 15 BN E 2025 F4R. NS AFFIAFI25.0 10T, FHIEK 36.5%; Fodk a4 4)E
A 7.0407, BlE3gK 32.4%; Bk iy AT Hoa)a 694 4iEA 8. 410, FlHbigK 45.3%, 2 58] 2025 F % w9 & & 5%
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MBI 6.9 127, BlEb3gK 32.4%; dedf5)af4A10a 0 1.6 10n, BIHEK 11.4%, BT 208k, T2 ALK
KRG TTHGA ST 5% AR EFRIAE K, HREMATRE AEK, LFIARIL R S2Ih 20.4 1L,
Bl rb3g K 32. 1%, 4R 2058 R AR LIS E Ik ik & S 2 st R4S 4 L8, 18 0 B 2 5 8 Bk 09 58 B4R T35 & ek ik
Boe e, SR ANARERERE FSREIE, 58P AELH 6 RN RELHE, £ 5B =BT A
WA AER Y L, ASMER A F A E T ANE BRI LR A RE RN ERNDIAT, FATRHRKEZGR
o HEEMEEFFERMREBICA 510, B3 K 63. 7%, e EA K 6.8 NEH L, T EF BMERA
WRBTESOER, KL F VR RARFENE F N, 2028 E FRiR RAME ARG Fikikkk B2,

LEW - 2026 4 A 15 B N8 HE 2025 SFSFIR, 2025 Fo 8] R ILEIK 46. 0 /L, R B+27. 7% SR EE4 A E
5.01C7T, Rk+24.7%, EZZEEH%EEBRMNIEMAFFAEERINMZRMERK, HH-E, AEcSE. BF
Bine B AKE 25 At p s E R E AT T B A&, 202504 N 5] £ EE SN EIL13.1 127, Fl+34. 0%; 5
M EAFIE 1.0 270, FR-13.2% #HeREFLETETRE, NSRRAG BFHE RIS~ ik g 2 T4,
K E# 4R &% Appl iedMaterials, Shinko. TOTO. NTK 5 %, B4Iid B & E £, 2355 ], BAZFZ4Y
N ONE Y EABEE, BASSHHEMEN 23 ML FFRITEIIANG o TR ERTL, L Paisn
H20AMALBIERHERENEGFHELNRTEG. G TL, RENHERAE~HHEREKaw, 2683

AR NE, R A@FLTZ KT AR EZSG T X, RATAARL7959.62 HTRL, HREFE&AALiT19.48 1L, T4
I R2RTHEREAAR SRR IeH AL B, Sk KATIEEE— 5 I E N 5) R Je M ATR A9 AR e s, A B IR
EF . R ZEFFREERNMLSA L, EHXERIM4E S,

R A s 2025 SFF FARMREIGE 20.9 2, Rk 37.3%, AR &GEEMLEART 50% H P 1) CMP sk
HENH 10.9 127, RlHIEK 52.3%, 2026 F Q1 A5 MH A FRik 5T R, RBERE A BT REHE . HICHE
F 2025 F2FEHNLHAETIESD 6.5/, BHIEK 72.2%, &8 2TEHINEE A E LG LD 56.5%, 2) CMP
PWHIBBFRIREMN 2.91C7T, BIHIEK 36.8%, 45 8 HF AALAEHT B4 T 69 487 B4R FEL4% B I K ik B RT3,
EAETA B WA REE P RIBIERINE R T K. 3) FFRIETHBLFETIHN 5. 4101, RIZK 35.5% 4) &3%dh
[ %) AR RS it 3t KA AL T F e 4088, Kr

P efas mEaMy ., FFREAHEHETTHRT T Lo, N T 2026 5 1 A D6 KA 709024, A
Y FELET] . S EFAT k. KT 2025 S 1711 A R TS 4.8 1L, BAREA9 1L, AL P/E AR
F 1045, R RZRE, FH3E RN S FA)E,

KAERIL: N3] 4 F 28 BN 2601 dktk, 26Q1 8] I EAL 40. 50 £ T, R H+53%, GAAP 4] EH 10.8%, Rk
+0. 5pcts, Non—GAAP £4)%E 4 11.3%, [ tb+0. 3pcts. 26Q1 GAAP 4 #)id 2. 12 12 £ 7., B tb+146%; Non—GAAP % #)H
H 2.50 1%, FlH+78%, /2 3)455] 2602 &0k 41.5744.5 1% 7T, Non—GAAP &k 4)iE % % 8. 0%, Non—GAAP EPS #
2.1472.34 £ 70, NE)H 26 FAFFIA5] LA E1901CE T (ZATH 17012 £ L), 24 Non—GAAP 7t 4 8. 1% (=
AT 7.8%), Non—GAAP EPS % 10.15 £T (ZATH 8.75 £T). /8] 4454 F CAPEX A4 1010£ T, 28] 26 78Ik
Hiithz 25 K 65 1L E T, Tt 27 FAHRNIEKIFITAE 65 1L E T, NE|AFE KR AT CCS (Zi% HEIEMk
FE) W4, 2601 5] CCS W 4-BiHaH 32. 4L £, FlEb+76%, & BACNEY 80%, CCS k4w ifi 13 4357 A A K
24 1L £, Ble+69%, V437 (ZE2AMFE) BTIh 8.310£ 1, F+101% A5 BAlkHF T —K AR
=) A% 1.6T CPO R B, FAitie 27 774530 F, H1Hil Tomahawk X35 K 694k CPO MARAL I E | AlLEE M5
T aFHKF, Ak 3.2T CPO &K £ KAARINE, NaRA A BAZ P EMAE T £ EF S, FT 2701 7 40K
No /8] 5 AMD /2 Hel ios FULAE & T &4F, 4> 8)i% 3T 5 413& scale up M A9 3 IpL, F1t 26 FF N ATHEEM, 27 5F
W AR RN, NS FH iz 5T AR B K HCE T,

=. RRTIEERR
SR AT, BE YT —BAT LRI, BRki@AT = L a9iT by A A T G8ME . RAMAE, K@D AR 17, 49%,

14.93%. 11.72%. 7k WJE =4z R B G, BAT. R, KM@ A H-5.73%. —6.26%, —10.55%. A& & -F 17k
g A 17. 49%,
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B E9: KA KKIGH S (£12: %) (2026. 06. 15-2026. 06. 21)

JB) R %k b3

20 r

%75
w7
w75
L)
L)
L)
w7
¥

&

Dbt sl o R H 8ok ®E R KA B E %S

PEEX XA IR T EIENNH S PR

wE O RrT R KR AR < S woH R R E =

-10 } W R B i & o# W Hokw I O O S
_15_

Kk Wind, BE&ERHF AT

FEE T mptf, BRIk AT = K Mk A a0 L AF . PP AR 20T % B R0t BRekME 4 A A 25. 78%. 20. 28%.
19.80%, FHME B = KMmpM3kh RF T, LED, S e -F, KB AH 13.04%, 12. 65%. —0. 05%,
BEZ10: P _REFLap KA KNG (Elz: %) BE11: PT=ZREFaPRAHSANE (Elz: %)

(2026. 06. 15-2026. 06. 21) (2026. 06. 15-2026. 06. 21)
nERKIIE .
25 ¢ LRSS
30
25
20
15
10
5
0
A Al Al Al A A Al Al Al Al A Al Al Al A

sd® & EE G E
ST TN T T 0 T AT T % K
GRS N SR S R A VS AR S

- - - - A S o %_’)% 27 ¥ L o o Qx’h‘ *)?42 o5

N D & D E N SO A AR S KoK R &
& & & B ® R x&f %
P A o
* 5 & *
,>§(, X
e Wind, BE&ERHF LA R Wind, BAIEHH LA

MAL DUk A, 06.15-06.21, B ELMF, B EAE ., LB, M e-F . AR ARBITEZ KNS, FKae Al
) 58.94%. 57.35%. 51.05%. 46.43%., 45.05%. %M@l LA LLFH. EFE-T. S5, kST FA&, #Hfafn
&5 5 A-5.81%. —6.06%. —6.69%. —15.38%. —22.23%.
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7 Ak B 3R

B %12: & FRENRAFHNE (¥) (2026. 06. 15-2026. 06. 21)

70 -

60

50

40 +

30

20 -

10

T e e v . W W N
wrE o = % §F % & £ l
©0) | = e 2 T B ] N *
(30 L

KR Wind, BEA&IERF AT

RBERTR

AIGC #E A MGG : A E KA A A, BEARTLEFH— T 0B, Al ZRT A XS N R EERME
A0 A% o

S — A e s A RGER PR SRR RN, BAE. BA HZEEH0FHE—FAm, TH
LB HINE L VB SITRT LR,

Kt E R RIIGG R Ie: H 5 RAF T AR 2 7, b= sk sy ik T, BAUB I K, FHER (3%,
Rl RAR, iEAE) FERARTAE, LHEHETH, LEEINERAAL, TRASXAEN S LG F 4,
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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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A E R

HA&EFRBARA S 2T BiE A B EFEERAME, CEEEFRTER LS T,

AREAE B SIEFRRDA RN (AT RAR “EEIER") A, KEFEB @R, ETHAMFANAL TG T T X3T AR A& G4EAT IR HIAEAEAT
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 RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAE B RAR AR R, LALLM T &, MARENENET i G LA R T TIRE RGN E AT FHEIRF AR —R, B EIEF 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

ARERALEZR, EETMURAT RN FEREMTIER, 2R IANEHREHHIT., FRERAGETIERI SR TANTREA T RGN, 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 S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
HR R R RERY . WMEF R EITERLERELTRARBA . FE, DI FORABEZN, B EIERTHMRE T 69 A 5 R AR U 4
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 BB ANE, RAFSEHOMAAT RS BB GERMTRAHE LB FLAE), KRS B SIEFRRD A RS E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,

# B &I F ASM AT IAA L Z RIRAE, W IZAM IAAR R EAT AR EIR T AR T A AR E 2 IE K @) R E AR A AR AR
A EN, B EIERT A AR,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& El¥: e

75 021-80234211 %1% : 010-85950438 w1E: 0755-86695353

R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn Wl 48: researchsz@gjzq. com. cn

H %% 201204 # %% : 100005 Wi g% : 518000

ks E#H AR RK S 9% 1088 5 dodk: JLFT RIRE LN KA 26 5 ks FI|TAE R AW 2028 5 2K H P
FAERKE 5 # # KL 8 & 18 4% 1806

(hizrF] AV
EEIEsFAFRARSS EEIEFMR

R 4571 5 9




	OLE_LINK20
	OLE_LINK16
	OLE_LINK34
	OLE_LINK18
	OLE_LINK27
	OLE_LINK36
	OLE_LINK37
	OLE_LINK38
	OLE_LINK12

