> CoWoP skpkFRFsIaEee, mSAP OIS, PCB {TIEANF o
HESETERERARELENMNE, £% HDI SERBRAZSARIES
IF 10 um ZE8EEIRI MSAP T2, LB ESEESERTAIRERNER.
FIRS, MRS (M0 CoWoP) EFiSARLIN, EEMEHERIRNS, &
HEIERAARYT PCB &HESTH, HMERFHEAEEZE. BriER &
ENNRIEXAE, EEFETIZREFELR, BEERKS LN A THEE SR,
> PCBYF=HLFER, SHEZHAR. = A FKIKa, HEREL. P
EERERID. BBSHIERRSE PCB Josky 7ftk, R HEIARSF=ael TKkEIREER.
PCB L7 H GIERE. BFHRAMEE, DR IESHE, STR2ESFN B4t
BetsHIRIThRE, $ASEER HVLP1 @ HVLPS F4%, LUBRE Al SiESSEmEK;
BFHRAE=RENBHER, TRESMEESEEXED; WIENREER
PTFE Rk, MMENBEHSIRE. WERADHEERE. AERE. EiRF
&, HFHAPHENRE. PHREE. ERES, MR SHERER. X8
#itd. SEHHBESIIENRSASIRERIBE.

> PCB =@ Ha R, BEFSUBIRE. PCB O T2 8EMHTL. Bl
MRZINGS, BERRETHRIRNEEZE. FSBMMEFRE. £ Al K
T EESEL. EEATSHESIREELRAARE, ML SEEEL
BE. BEFEIOMNSKEEEN. HAGEEFRETESER. BN
AiREE, RESH. FREEFRSE BIEMRESSER. HDI, MSAP &
FHIZIREMIERE, FHENSTL. 5. B, MASFHBEREMR.

> ISR FNEREARERZIGER &R R IR "AHE Al KE
BRAOFE," ER "5, PCB (FAEREBHE IR, FETES
ERSIRNEEINEE, I Al PSRRI Z—. & CoWoP,
IEXRERE PCB #i/A=AEH, PCB TZEMIME, FlsEH \BBHY_ 173
Hl, B PCBIR "\mEMN" . LM RIREARIEERmT PCB FHERY
75K, frR97SE, BINKIE PCB SLER Al AREL. MeMRiERg. iFRARD. R
BiE. TafE. SEBRFEF MRLTEENKIESERORAREFRIRiESE
RETIRE. PR, SEFE. BERE. BEBRF. EREME REDE
KT REFENRORTRIRKRGE. SEME. BESH. FREESE.
> RSRR: BORFHRIRAIINEE. Al BRI, SRRZER.

HX 2B BRAFRNSIEE

C 2
- po— aa_m EPS (7T) PE (f%)
(7v) 2025E 2026E 2027E 2025E 2026E
002938.57 f8isu=AR 50.09 1.96 2.40 2.84 26 21 18 iz
002463.5Z FEBR&fD 53.57 1.92 2.65 3.29 28 20 16 biic
30047652  PEARHE 216.16 5.47 7.50 9.17 40 29 24 /
603256.5H  Z=FIRHY 36.82 0.14 0.20 0.27 255 181 139 /
301511.5Z2  {EtERHY 36.38 0.18 0.52 0.96 214 69 38 /
301389.5Z  [Ei7EEF 49.43 0.37 0.52 0.72 135 95 69 /
30120052  ApEEEs 85.71 1.33 2.01 2.87 64 43 30 /
688630.SH  iWEAEE 124.83 2.22 3.14 3.99 56 40 31 /

HEHFTR

oiRE BR
HlAEF: S0100521120004
HIf7=H fangjing@mszg.com

S FEE
HUAES: 0100525050003

HIf7=H liboyu@mszqg.com

BRI ifind, RAEIESHFRITL;
(E: BRIN792025 5 08 B 21 HKEERN; REZATEIERA ifind —ETREA)

tEXERER

1.PCB {7l smiF: BRI, XE PCB Lk

R EHNI8-2025/08/19

2EFTIEE: eSIM GEER, BREHML
+EREFH S RAT-2025/08/16

3.AIDC BBRZRFIZ: WSTTEN "BE5RE
"-2025/08/15

4 BB F4TENRS: Oracle %5 300 {2358,
EHIAE DT RATRE-2025/07/09
S5.EFTIEIF: HBM FKigs, EF-&R
BIEWMIT-2025/06/30
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Bx

1 CoWoP FpREEIRIEZL, mSAP Az IE 3
2 PCB =i Eils R, BT BHFEHR

2.1 SESE: HVLPT -5 T, BRI TTTE oottt st as st sas s sttt e a st as s sas s sanes 8
2.2 EBFHE: 1OW-OK EETRIIBBER ...oooooeeeee et ese s as s ss s s as s s ass s sss st sss s ssse s assesaans 10
2.3 BIRE: MT-MO FBITIREETIIL coooverevvoeeeneeseees s sssss s ssssss s ssss s s sssss s s sss s s s sssseees 11
3 PCB L RSFHGEIK, EFENBEIRE 14
3.1 S5FL: HUEHIEEETL, FPHIEZBIERE HDI oot ettt es s 14
3.2 EBHE . 0] VOP FZREBZRTIZR oottt ettt sttt s e tas e s et s easseeasaseaseeeasaseasaseasaseaseesaseeesaeens 17
3.3 BRENE: LDl BACEREI T o veeveeeeeeeeeeeeeeeeeeeeeeseeeee e eee e eee e es et s e st s e sas e es e sas e sasaseaseetaseeeaseeesaets et s aees et s ses et s eeseeaseeesaeeas 19
4 RN 22
5 RpSiR= 23
HERS 24
FEER 24

mﬁatﬁé;ﬁﬁﬁwﬂm‘ ~.a-.".|'t.!w.i|:)u::-|'pt:).-::n2_Z
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1 CoWoP skpkRFKEIRIZL, mSAP pAZGT

===

S

ST, BERCRBIEEIIIERIR, BITSTH AR S
B R R ORI BRI . CoWoS #1 CoWoP #iEMEEMEEEERRS
X, BREATE. BMGBERSIEERITRIEHIEEN, THZRATF Al HPC #
ARSS ER 4.

CoWoS (Chip-on-Wafer-on-Substrate) EH&HE (TSMC) £&H
E—BUERHERAR, HZOBBRBZ MR (fla0 SoC 5 HBM) &
MOREREERESNE (Interposer) £, BEAMEZIBHEIEEMR (Substrate)
£, NEMEEE. MERNSTREER. X—ARZNATEMETE. A
T EEReNNEEFIMLELLIREE .

CoWoP (Chip-on-Wafer-on-PCB) {EA—MFi—{CuEHEIEEAR, Tl

73 CoWos mii—#iE#H, ZHEHAREZEMNZMMENHIIR (Substrate),

interposer EiRfE#=E PCB L. EEFE AN ER I SESHNEEZE, CoWoP
BefEREEIEREITE. ATEEINERS. R OSWHEXITAHE. MERNE

tHLL LRI AR, CoWoP EERSMB. Bk, BiRkRTIERIRPHA
SERRUEEREMR (41 ABF substrate), AJTE#ERIFIART PCB {EJ#{K, M
EEREMRSHIEERE, RRECHRREFNRFRRGER. 2R,
CoWoP BTRDERERFRAZE HDI 8 MSAP PCB, #5/Hfh% (RDL)
ERENT PCB o, mREEHNEERR. BEHIESBIESEEMAINE
=%, ENRE Chiplet RMERSEETEBR. W, ZRARTEHEBF.

W% Al IERRFPRNATLRT, BRIHBENS, HEMESHALLAILE,

BEERKRBEIALELE. BRX—A ML REIMER, Eih RSN,
gMiZ7IEREK PCB L 10 pm AYEEE/EEERES], XIS T =5A0 SLP EiRELRE
J&AY 20-35 um KF
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E1: CoWop &HamEE

From CoWosS to CD_\N_QE ‘

Click to add subtitle

= attached
ip on Wafer on Substrate Chip on Wafer on Platform PCB
(CoWos)*

(CoWoP)*

o
)

5SS
GPU/HBM ASICs -
rererererererexe TN CoWos-L Interposer pBump
C4 Bump

BRSRE: ITZxR, BEESARKR

SEIl CoWoP RYKHIEEF, KiRETREIS R ERLBISERFINIZ —
—MSAP, MSAP £#773 Modified Semi-Additive Process (F{RE¥INET
2), EBIERATFRER SLP 5 BT StRpSEHEERR. SERKBUREMZ
T ZAR, MSAP XASEIER AR SSAEM LBE—EEER, Bl
AITE N LRI, iFUBENE, REERAREERE, LU RASHRIZ:
BREEN, 1ELUIES PCB T2, 2 T2 LI/ NNZERER/IE (L/S), FAEKER
iR HRESSREMARAIER—EE, NmsE Al/HPC NAXNESERESER
AIF=ETEE K,

E2: MSAP TZRiZi¥fE

& #58um 2-5pm

MHSHLFRE () ~05um - Al
AFRAZNREE~ im0 o w A

e S ¥

RGRAATER

R B AR

‘/RsER: RECE, REESHRE

MSAP BARXEMRET: —RERMERZER, EiRESHMEE
{ESREPRSEM, NAOEHIRERESER, “2EI 10 um R TIERIRHMUAN
R, BXNESRENFIEESI SSRGS, Z—BEERS R R,
BRI RZ], W T ZRERERAM . BaI MSAP TZEXEMN
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FRAERERFHEMR (SLP). BT e 1.6T SEEREMS, #ExEL PCB T2
EEES, 8 mSAP TZRINNTHEERFKIAE] CoWoP RItRAE, BFERAIERLL
HEER, WESHEER. FABIEFEASLER PCB {RIVRE MSAP 1BXIZ, &
EB7E CoWoP IRZHENFARINE.

#+®1: MSAP TSEHESiHMNBMRNTRS T EMMNES

=i
Sz P i ik EEHRIR

3R iPh KAERS PCB (SLP), MSAP
SEEFHEIR (SLP) ;ii; ﬁ:;*fri;ii (LR 78 B
EJTeRIorBI=—YJRel=

IC &t BT #HZEHMRKA MSAP/SAP SLHISEHERRE RrEEE. XAFRRF

BEBEMERRN AR SESTRBIEERNS,
16T Sehst = REEREE. SIERE. MRS
FRRER =E MSAP AliEsis RrAFEEE. FTIERHN. SRR

BRER: SAERE, REISFHFE
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2 PCB I F=i5a) LilFER, SirBaEAER

£ Al KIERERIIKENT, PCB (EDRIFBEEHR) {E/9FE FoTadaISEIATIRE
PRERRIEAR, BRI FIREAATEERAIREEAMEM, EiaiREZE.
BEEATERRAN ZNA, NEED OISR BRSNS BRI RE
£im, X3 PCB ROMRE. BMEAIEMRE T ESER, N7 PCB Tk
SHARRIRFERT K.

AT HEARRISKAY Al THi5EK, PCB (TS Kk B &Y 7=
NE, FRBEFEREY K, XERESHEIMEE. BRI . ARINEE~%
Fh, Rt ESRVEFEEN, ANSIAKHIZAIRERIGR. IFBRD . AR,
EmiET. RERTF. RERE. BRERILERRFTISER, EEH
TARURRIT it R, IRESIMAEITTHEY 300 2T AR,

#&2: PCB {7 Rl g

YAGIE=E i F=adE
—MER: 2028
e F Bl: 43127

SETMER: 2032 5

I

BN B 26.5127T

BN 2025 % 6 B 1 A&~
RERRH HiRg: FRH 3 F, FHFEEE
ZE: B2 F, F=F2mL™

#Eg: 18.151Z7T
Z=E: 14.02 1275
HEE: 2.512EFET
R5e: HE—PNER 2025 FidAEF=; ETMER
2027 Fid 4= R5e: 14127t
T Z=E: 2024 11 BahT, 2026 s F=E: 1.712%Ew
R BMER 2026 FifEF; FIMER  Fx: 19127

2027 Fid4EF

Bkig: 202546 Bkig: 25.87 1270
SmeaT 5 —Hcr=, —HEE &% 30127t

Z=E: 2026 F LHFRT =E: 7w

T)II=HA: 2026 £ 5 BigF= R)I=Hi: 2.041z7T

Z=E: 2025 FEERE
REIERER T 2025 F=ZFEFoEIR, 2028 Fe  =E: 1274125t
ERAFE

ZE—HA: 2025 FTHFR™ 25 FHEAM: 50127t

I E ERE=REKX: 2024 F 12 B 31 B%=k= ZF=E: 2.5{Z5%mT

Higi, TEEPOIRTT, “HBERIREEdE B HRIRE 18.46 (27T

HIERUS BRig: 2025-2026 XL RRTTRE BRE: 21.31Z7T
ZE: 2025 iR Z=E: 12.23{Z5T

BRRR: ifind, REIESHARE

EitRZENHIRIER (PCB) SRR LRI, BEENE PCB RIHIE
EEERR EAREHTAINT. EBE. M2EF, BRISHERRR. £ZE
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ENHIEBERARAIHIE S, BRIMASERBRARE, SEFINSHEEIBE, 7
SHERRBEERTRMEEERENT, FEiIfaE—RBHRA=EULRN
EfEREZBRNEER. £/ PCB HliERrIERZH, BRIRIITF PCB Eirfs
HEI+HSEZNER, TEFESH. BEMSHESTHEMIINEE: HEREEER
ERFIREESEESERIHI TSN,

E3: EiRir

ERRE: BEREIREN, REDSTR

BiRERZHES FEMMIETIE R RERRIBSER, PERAFMHIE
FEER EERNREESE —ESRERE. BRIERFRIRE, {H58%E
EER—ENERRIRAREERR, EROMESESRENERERRNES
At ItINA R B RSCIIN B SRR FE M B AU,

Bl4: BRSNS

15

FILLER SYSTEM

COPPER FOIL

Conductive layer

N

Part of insulation layer
to prove stability

HiBE

RESIN SYSTEM

GLASS FABRIC

Insulation layer to determine Stiffener to determine
Heat resistance
Dimensional stability Thickne

hanical strength

- 1€55
ow CTE Dimensional stability

BRER: SHUER, REIESHTh

Al BHEGER PCB {TIMHASIEIEKE, Al RSHRARHHSEERR
=R, BE Al RERFERRBEREFRRSEM 3-5 3, /9 PCB BUMHIAY
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BRI AERSREIMENE. SIEERTIMRIRFEEEALSE, HAEEH—F
&, ERRR CCLIBREAMSSE LT,

2.1 §@%8: HVLP1-5 HE, MEENFH

iR —MHARXRSEHRERHE, BEEEE 0.1 EXRLUT. €
BEARFNSHENE. SAMMATEN, MZNATETF. TUARmEOE. ME
BRIREF T 2RIl e RE T EERTS, R REREEEmETRNE, EE
EERSYRESARSRENTEMN. BEEHIEE RN BEIRNERER
7, £ PCB N AMEEENEEBRF. (TENMREXRS. SFEBF. B
EREFTIL

BE5: FES%

H 98

A REELNE R, BRE B AR ARE T AR R L ARER ¢E,
IFERERMEIERARE, ERTR RABMRARERA, BREAHE

[ e W, EE AR

BRER: SEiR, REIESHRk

tREATEIRIE R LA 2 KA EMIAETS HEERERmAE, St PCB
TSEIRIRN AR LA AR, SESMEEEEAIETE. 1C HRERAR
BTG, BEETERR (HDI) BifE. ATHRABRERAEITE. RIEBR
WRABTETE. SNSRI T EARIE ARG E AR, FTLAA5 79 HTE RTF #1 HVLP,
Hrh HVLP NARSSMEBRICERRSE, ErlRE Al IRSHRFRENESERIISE

HVLP [l EREHER. XEFE. EEHS. BREHEESY. SRk
(EFE, £ Al RSHREESE. BERE. HEBRF. MEMXFESE
RERRSNMEEE ERAS. HVLP FERIEEEEART 28 1-5 1K,
SRIEZLAHVLPT R HVLP2 5%, S0 IR IEREEKERY Al F= T4k /9 HVLP3
K HVLP4 §&58, T HVLPS XA IMERS, &N P m, HRtENA.

#3: HVLP s 1-5 KiER

FERRRIF FEER It

MEMESNSNMED, ERREFEITEAIRE

HVLP1 AT EEERISFIRENERR -
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HVLP2 AT BRSSO 75 oumbl Rk R A L B ES
AR (<0.6um)FHE SR A B ERTE
HVLP3 FITEIRE Al DESSHORATAAR (<0 bum IR -
B SR A B A
HVLP4 FIT RS Al NSRRI BIEESAT. (SE R
HVLPS FITFRtEAE Al ISR FETREA, BEESERE

BlskiE: Solus Advanced Materials BN, RASIESARR

AJHESEES (Peelable Ultra-Thin Copper Foil), E#Ra]RIEERE,
BEET 9um LATRYRNE, BEGEZE, EEAEERTHE. TAERESEH
EES. MMRENT. AENRETE. EAEREESER, IRTFE=CHE
KEIR, HEEEREEIERSAER. AEE. BEEEAN, BrRBEEF

E6: AR EEEEErmats

HURAR 5
A
AT (K T ) 4 )
JXPCBS 1))

M4t Uniformed nodulation

s 256t 5 A AT AR ALK 2

BRRR: RREERRER, REIESHRR

AIRIEBEEERS, iEATF PCB HliEh mSAP ¥lpki%ER Coreless #
18, AIKIEEE PCB X IC HARHNEEEER, #ERIREF REBHRITEK.
MSAP TZ2HREEERFECHR—EEENFiE, BixmREREENERNR
wiE, BERMTE, NEEIEHIEL. BT H0nENRE, R T Esma e
MR, SLamERLEEE, BRn—3MT. mSAP TZ2ELEREE. 5%
EEEREN 0.018 mm &EE) BRISFEFAI{TIE, ERATHIESHWR PCB HER
BTN NREXIRALIRAIT K.

REAERIRRRARZES, SEKIITEIN A EILARZER, I=H<
BEEEK 00%#MiEHS, BAEHE. HESL (FAREFAHRE). PEEaSE
EEFMESEE AT E R E. BT MAE, SEfHEAERIBARE
{fEARIERER, FFRE HVLP3 RAREFREMRANMATF Al #=mn, FEIE
BEBREFEESEIRRAME, FEABCAS HVLP1-4 {EF~EEH, B 2
Rith=E; EiaEF HVLPS [ESEIEEEFISIE, REICIERFKSRE; HHERG
ERRAGET R ES, FRE~ HRELNSEER.
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2.2 BFf: low-dk #3FROPE

IR TH, XIREFH, B—HMIARBTEREN, SISHAETZH
FERISHEERY), BB FEEFIPXENEIMEZ—. BFHIFAEBIRR
AR DRI, REFENFIRBEIRAIE BEAMR, TRt E kSR
BRRTAR. BIBTHARIZINEER 57 Low Dk/Df 5, Low CTE f5. f&ifif CAF
1. BRIBEMES. B3R M. amivtn. 57Eh. BREAESF, 1
SRAUFEF 1o RIS X AU,
k4. IR HEE FHIRIIEED 3

2% RzFiiA

REFHREHIIZRAR, ERAEERN/RIRFERHE, KRH PR ERMESIRK, =

Low Dk/Df #5 N . N s o .
FHE S LM RSN RS AT AR S SR BRI B IR ST,
LW CTE7 RASHERNTSREA, FREEaREIKILEE, XEEXRIERM CTE AORR, TEM
EER ICHiR, LUSRIS BTk R .

S CAF SREBSCHINERIES RS AR, (7 EaSMNT CAF MaE, AEWRMIEEIRSR
= e R R E AT S R st E B E R E R RS IE=R.
gy VCHHERMATTARA, (BRERERRIREE, SRR R R

I SASEE i, ERTREERESNTR, WEIIRE HDI =58,
S FRASHETMER AR, FRTEESSSN, KBS ESINE, SETR
e EFEMEIES RIS, B ARhE DFP RS,
RASRINERIESIRA, FREEEEMRMEE, KR BERTFHRMERRENRS, B
e L FIARINRIE S
BT EERIEHIIRME,
—— REESHIFFRA, FRTEESTENLE, KNSR SRS ARINSS, EEXIHS
T FLESRF=H&A9 PCB SITRRTLURTHEFURE, &0 1C HiR.
— AL, FRTEERARSRIEY, KM —SEFHRMRSItE, &

TR RaErINIAT a2 KR, —RRyEimiEE HDI 1R,

BRSR: SR, REIESHTRE

Al HESERNSINEEE TIRNTEBSE (low-dk #7) TR, ENEBHTR
O BRIREE R ESERIETIRERK, REESTEHIIMERRE.
Bal Al NAME, GPU K2 ASIC RINHER-RIEM M7 [8 M8 FH&k, mac#aiRll
A M8 [& MO 74, BBFHAE, M7 K3l CCL —igiate—~H, M8 &al—.
“HwiRA, M9 BBIPNBEEINA Q . SEEMRE:. PR, FRES
LAFBEREHE low-dk HE, B FFEFIMENGRIFHERE, BFEZS.
TBERFIVER FH LY FHEIR, low-dk HBthiMBRAYRISERN, EPIEX
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QAFEEE—. ZHBTMINNGIIRFA, HE Q HHSEEE.

(R R BN IRAT 44 (Low CTE IEAA4Ef) 2—MiBid4sikhcs (1
&% SiO,. AlLO;. B,O:FmMDLLHI) T ZHINMEBTFRIE, ERAKRE
(CTE) AfEZ 2.77x107/°C (EAFEESHHY 3 ppm/°C), RRESSHEE
B (=93GPa). {ENEEIREE (Low Df) 45, Low CTE X EMEAFIIER
IREME, B low-dk H—HAL Al ShEHEETENEEE, 3XhINE
BAVFRZERR, HEIEFEE:. PREREAEATFREEERRR, TOFEFEISE
.

#&5: Low-CTE IS HmIEEEIER

MAKEREL (x106/°C) RHEHHRE (GPa)

T B 2.8

BRSR: BFRAEN, REIESH7R

2.3 fB5: M7-M9 B{RIRFEFR

MEESMEEEE. FSER. Al FIENTRAEIRIRE, PCB AIERD
BikRiEgRE, (FA%NE PCB UM R FRMISHIN BHhn=EkE
EHEIK,

BFHE, BIRBFRMEE, ISR EBRFEEILNIARE. /TEtEEe. R
EFERLIERRIEEEERN—RGHITREEN, HRsEtIFERERZA/
FECH (BER). B, EHR. BrERER. PCB AilE. XZIRE, £
EEEES. KR, BHIFINEE,

IZRRRBESARINERIIN LML, BRIRTSHEER. SIIRTISER.
BERFERMEREERNERBEAE. SEREMNETBEL Dk ARt
ieEl, SImBETD, ERMFMAZERT, Dk BRI EmRTEr st
BB, EE#/MESSEEERERR, MEHRENEBIRFEEF Df 89X, Df
EYNESERREIITEMNTIERR. SHEEMET, BESENTE, B
ENRTPRERSZIBRRASFENTEIRSG, HMEMRESKEEEE
K. REFPEEERITIMNS, 56 BESHIUCIFRMT, EiRRMIEEIRINE
H# Dk<2.4, {TEBIREETF Df<0.0006, ERASHINFEMAEEET LidiRA,
5G MB=HIMSEmRGE, R ESEMEETISAIETRE,
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E7: EiRtREWIRIESEH

RIS s S6Gbps  REEAN. HEMM. M
- Di= GRS oA B S A
A gepews o 25Gbps o MECRESAT
- RABANE . FEREEH G
A DF=0.005-0.008 10Gbps 32, R Bk A
e sGhps  APIRIURIIS. EAUERL

Df = 0.01~0.02

FIARAE <5Gbps IRARTHS

Df > 0.02

wRER: B, TEADERRMNS S, RRTE, REESHRE

EXE (PPO) RHRANERATIZER —, BEBRIMX. MHVES. HEA.

AT BEEFIM R LR BN P ERI\Nmit e —, I FAZEE. BRI
M, STATR. . SNEZNE. 555 F2 PPO f8tL, f5FE PPO AUERE
RN IITMEREEYF, EIXHES F2 PPO RISk mER T, (£H
TR PI SREXEAIRIRE 14 PPO {RERY). PIEERFEE (MPPO) HIRHISIEE TR
BEERRAINEBIEET, BREmRE. ki, ERER RIFIRIRELTS
EE—ENS, BRRASERSHERRNENE, ESEERIRIZER.

RERiE (PCH) 2R ARMEERRIBEREY, (X8 C 0 H JTRARM,
BERNSHNEBMEE. BRARSNIEERIE-T K- —JEERHLRY. X2
- T iE- — OEERHRY. T ORIRME. BT C-CHM C-H BAYEFR
R/, EEWIEERERNIERNRE TR N RN EBRRAIN BB EHAIBEEAN

FURFEEEL. FNRSMIERBRSINIELE, HNFREGSBRIRRMEEH,

HBTZEE, BAE, HAART—ASRERRNEIERETH.

RWmaE (PTFE) 2ERINLEAMNNBESRENS S FHEz—, B
BItRINBIRFEmRE, B FR-4 a9 PCB iRAISAEES, PTFE /MEB14RE
ik, TEAVRRNZFIZERETISRERNEARLF, RIIKREE K. JREER
BEM—LRR R aSEBIRSYILRTISE, AHUETR £ BRREENER
Kk, =50 PTFE SEMAE (PCH) EEMRARENEB RN T Eilm
EREMRRIMR TR, BAB (PPO/PPE) NEBMRE(URT PTFE, {BEATIIT
HEEE PTFE 38, FESERTPAIRIE/EB(RIRFE 2R, MERAT M4, M6 K
SIS E FRRIERAREE I

EREFBEIEWEBANE, TR M6, M7, M8 RIS,
AR M8 (RN BN R EBRRREN BN SRR, SERAFIS

mﬁﬁltﬁé;ﬁﬁﬁﬂﬁﬁ% ~.a-.".|'t.!w.i|:)o|'|:)0.-::n2_z
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ERAMAENFIIRHRAEF Y EX BFH (BTIREMH), EftEMEE TEE
WERRFEEL, MATF M8 RJ3E M9 (S m, FHREHEAEENEE (W
ELoRBEIL REIAE . TS ERENCRINES . IRENAES) REMEEIRE, RHABHE,
AIEERT— X86 fRSSEE. Al IRSSEEMBAIMRERK, $E9€r‘nu5ﬁiilj\]9|*
—LBIRR BHNEIRBIA, 8. R, FREFIRRSHER, EEBF
ITHEIEIEREE. i, H GA-686 RFIMHIEBMECIAZNTIE M7 #81KE,
#&6: o EAERIRESREE

e ATHEEHDK (1MHz2) NTERIRFEEFDf (1GHz2)

PTFE 2.1
PPO 2.4
BB 2.7-3.0
EZ =0 3.6
PCH 2.4

BRER: RNIEREEROEBRATEAARS, REIESHRR
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3 PCB VRS EK, EBFEUBIRE

fE%ci#t PCB s, hHl. BESEBEXEIMSE. SEERENZLIZS
B, H2ie& U MRESLEBIIRT. 8%, BETMEScEhFL RE
S/, THAREZBNGERL; DR, KU FTESHEEERIERE, iR
SHMENEEE,; &5, BELZBENENERER, REhEEESHEEE.
X=AWMBHEERS, B0 PCB RYitsE. REMEIERE, EESiREE (0
CoWoP) EMEFRIEMIFRE.,

3.1 $h.: #A+REEEFL, PAIRESZER HDI

L TFR PCB HiERIXRTT, BFERILINISHSEL, &L
BEETNSERZEMNBSEE, f/£20.15 mm RZXATMEIL, BB
5. BNMENER, BFEHDEBRSAERE, F42<0.15 mm BHUE
FREDEERFL, RESEERIIMILINT, EUBES. AR, ERTFEE
EHIZE (HDI) RIHEEBEUERTEAIT M. MFLAREREIRTAE. )
S IER =it ER.

R/7: HHFLTH

n¥% Y FR9RiY

B NERENRAAINT, flan TIlaiS B FhERIE
S / @A

HDIigit, MEFl. RiFEBIREIFIENBEEE RS
MR, STHRE 5G. BahiRE. Al RS=8

HUREEFL FZ20.15mm, FHEECELE

AL F#Z2<0.15mm

BHEERIR: AREIEAT) 2024 R, REIBSHRR

tishFlE PCB FlERRARAIZHHEAAN, EEEMTFAE20.15
mm EEFLINT, thAEEERS 0.05-0.15 mm RUMALFHE. iZANBIERE
LS ENRM CEERE], FLEDEE. SEitE, BNIRES. TWhFLE
FRERASERE, AIENIMER. SEE8IRESFRE LER, F—REBEMISHR
PCB, KIBIEFEFRER. HFFK, EREIESM 0.01 mm MEsRLE, &
TS FLIR S RIR/MEIE R, RS EH LUARE. thEthE, MATF
Al @tag PCB tRASEEETRIA. RRERER. MSZER Al [RBH[ER, X
WD, fERESFHRE T ESHNATREER, EFNLTIFHOSH
KASKE. PRMEHNHITHIINT, BEIER G, SR, iRER
HEFmIBERAE TR LSRN, BEREMEFIRSMIEE, Al iRHXd
IR REIMEETN,

ARSI R TIREMINT, $53iESFLE < 0.15 mm AR
fl. EAREEERE (HDI) 58, BUtthflAmX/\ EMFEES, LW
0.05 mm EZE/NYHRMIZ, BSATRRVH, EEGIRM LI~EATR

mﬁatﬁé;ﬁﬁﬁwﬂm‘ www.ipoipo.cnj
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—HR0EE. ENTRE, AEEEthfLRE, TR TS FAMEEFLAT LSS
BE. BT, Bt EERTREEM A S RIBEEKRNSIAR.
£ AlSRER. Al IiE-R#ZC HDI RERMAH, HthflESRAEERES
ESREL, RESE. MERHRSMHEER, B Al EHaEEIEEaEl
RIMEET SRIE.

#&8: LIRS A

TR

B EERIEE TSRS PCB 43k
BN TFHRINIRNORELSER, FEGEHNER
thLFSamETRE, ST PCB Si@ALR T
BRI, FBERTZER. HDI 1R . IC
HERERAELL. ERALFHILINT, MAEH
BT SEBRT. 56 BRRE. kSE. =
7. SRR F & M.

RIS ERNTR, WEMFLAAR
RAMBED, ARBEEZERE PVD YRR
BN, BEERHREM SRR, 7
HOINTISFEFRIER, MR SRk
ThFLERR.

rCBI A s undanan

BRERIR: AREIEAT) 2024 R, RAEIBSHRR

RFEERAYBI AT LAMZRIPRILTSM, BRIk EERRYAE UV F5EER. ATRE
FoRR. ST, IR BN, CO2 BiHE, TR IR BUERIKAIRIL
EFERAES, FRREHCSHEHERITIEIIERARAES. Ba, IR
BB URIE SR £ 9%2E: 355nm JRIKAY UV BEEa AL
9400nm <A CO2 BHEERF L.
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E8: HEAIRIKS T

Laser Type

HOLRR

- 5thH, 4thH, 3rdH, Ar-lon 2nd H,
Nd:YAG Nd:YAG Nd:YAG Nd:YAG

Nd:YAG

Nd:YLF

1000 nm 10,000 nm
. | |
212nm 266 nm 355nm 488nm 532 nm 1064 nm 1321 nm
ULTRAVIOLET —+— VISIBLE ole INFRARED 4"
KRN 400 nm DR 750 nm iRt
Wavelength
K

BRER: SREFEN, REESHRR

PCB R ERBIIEMBIEE. WS,

BT EIRKARNEEAE

RES: B8N UV RIRKERS, X CO2 AURIERIRIE, IREFXT CO2 Behy
IR, HREXTS UV #1 CO2 RURIRERRES. Eit, ETAREMIIEIHY
IRNRES, ERIRKAIBICHEIERIR TN BRI NMERENEMIEER,
TMER UV BN, NEEEPEERAER, WA CO2 Butihflil.

E9: PCB EEEMIHiBRIMITER

90 |
80
70
60
50
40
30
20
10

WUz (%)

&
1
1
Skl
o Y
1
1
1
1
I
1
1
1

0

9400 10600

BRER: SREFEN, REESHRR
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#+9: HNFLIRSENE

TR

KABER CO2 ByeRFAMITER,
A BRI FESCIANE,. SFLAIN

CO2 B3k
e T; TERTEEN. AR, SR,
> RIS, TS HDI R BT 28 1C s 117 <onm 11 12118
HSEERAIANT.,
A UV ASCERS R TsaIAER,
SRIING %' V57 %%A Pl Ay
- 5' SRR RRAREAR Pl '
S EISINEFL/S PN T ; TEFATFEEEE.
ety RS, PC RN, S BMS e . ,N L
- | E TR R AT,
REESEOEE IR, EEERT mSAP
rzﬁm&& IC $i5EEIR, mﬂfunxar
- -
N T T EIL/ABILEGBRINT, HEH— SoC.

{1 M0um 4 M1 .."lv.l

SiP. CPU R GPU Zr=REMiEdissmts
RIEK.

BRERR: AIREIEAT) 2024 SR, RAEIBSHRR

£ PCB Hligrh, NMEFLSHHEFLBESER: NMASFLERTFIREET
FEXERAINT, Gl TIVsRiSEBFHRERIES / hEEFL; HFSthFLNATF
HDI i&it. MEfL. RIGRBRSFWASNZEZRRESHMBIGR, KER 56.
BugE. Al BSRFSRBFaPHNEERR. RESENE, SIEEE
BEFRPUIN L -RESMAEIRE, BE T ZIRESIRETR, REAR¥  PCB
ERESEY. EnEE. EERENAREES.

3.2 @BiE: M VCP HEAREBEHR

F{E (PCB plating) SENHIBIEREISSEP, EFAESKERER KIS
BSHEENXETZ. BEEEERIME: a%BEIWFE (NIRTREFENEE
GiE) IS (NFHIRIBEIRNEFLERIFLEE) ERRERMFE, REHT
RIEANE, FHASRIFNSHBSNMEE. BNIEIREZSIMRT, MRRE.
iz, TEWALE. (CETEFNREE, BEXEEEMERRGERRE.

BIETZHE PCB MNEFENARMESRRELNEENESEEMLL.
WEENFERMUSEM TR, BENTRINE, HRUSNEEESE, SKEL
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BFL (20 6:1 LAL) BT 2R taER & B R NRE TREER, 1HN
REFERSENMER. BHRESUERERRIRS, LIEPERREFEH
BEFPRIFRESE, B—RNEEERZER (W0 HDI BER) RHXE.

PCB EBHER PCB A£F=HIFHhRILEIAT, §E05iEIEXS PCB REKRFLABE
SERMEMENSHEERE, Eitt, PCB BIESSNMANFA—EI2E Fasgik
& PCB P mfEsEnktt. SiEt. [ESERSFEIIRE L. BHI PCB &
FRBEEHN PCB BIEIRE, HEERERNEIINEEIREHT PCB B, &
XBERFERCE, NEATERRASME, EEEMEERE, £-8ER
B, BENOMRE, HRNEASRE PCB 4lif, MEBETZHNHE. MEE
KAIES, IREMEETEN. REeE. KR LO. SinBElieE. ALTEE.
SEFEMRNEEE PCB fliEE=NEXK, Brithis LHIigh PCB BIEES
TEQIRESEERELSE. EEAERELSMNKEEENBIELRS,
#*10: PCB HBigEHH

IREDE BEHL

FRRESIAHNH SRR —EESELKFE, NI SNmEEREEE

LIRS
SRR HEHERRE L ZBRIERNN TR ME s SiEsE ™
. R FHE SRR T B AR T RAVEREH T, HEHTH g,
EEFHEXREIRSE L N N e
EHENRLIERZEEE, EREERE RSNSOI TERN
R DA S S an S T RIS e, Tk i RO
R B A FARIR DA aME N TR s, Nt ek EE &R LAY RIAT

BESESREF

FREOR: RERSIRIRNAS, REDSHRR

£ PCB BBiEIRFAREFHA, PCB BIEINTEEHE IR BIEIRSEA. i’
XEEREEAENITEE 2. T2RFRTEIMER, 73k PCB SIERERIRE.
&% PCB FmIbaE. ##. BIENERIER, RIIXBERIFCEHEIUTBRE
2%, BFESERLRE PCB RISIEER, PCB BEREREH T MEHRY
I BiEIREE PCB BT HIREMNA R,

MmES, RAEEEEHBIERHAR (Vertical Conveyor Plating, VCP) Ry
BB fee e bR, BatIE, B, EENE. WtT. T
FKEBEEFERTF, BEHOARTK, BRREME, BREFRIINREE
24 PCB IHERE. &5k, ZHIZLEEIE™, VCPELZERELES

EEFFBEEIRE. K FEEEEREECET —ENRNE, BEsEES,

WA, A PCB SR T —HelFitrI B EERS 5. BRi7EHiE PCB
IR ARE™Y, EEEERERECEMA TR BRIERIEE, HPXRAE
BEESBERANESEEERRECESRENNIIRF .

RIBRERHY 2024 541, £Bk PCB BIEIREMHIIE (EFHEITH),
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FIRATRIT 2026 FKIXFART 57 127T, B 2021 FRIISEGHEREN 4.7%.
EAEREAR™, PE PCB EBIEREMHME (R-HEHE), 2026 F£7J
BEILZI AR 45 1Z7T.

Hrh, EEESHEEREEEHRENS. T8 MR, EFERF IR, B
AP /I RE PCB FRIEMIARISRAMD™IZ. Z Nl fel AUERIREBIMES
g, FeEEEEEBEEREEHRFRERERNERK, RIERRARK 2024 F5F
ik, PEIEEESLBELFEHHIEME (EFHETE) Wit 2026 FELTAR
ih 24 {27t, SEEFIBIKES 10.0%.

3.3 [®¥6: LDI k=@ 3

¥%l (Photolithography) 2 PCB HliSHRRFRAEMELIEEISRIKET
2, BERENZR. BEYSEXSLR, EERLEBQITER. CRERER
RIT SRR, RE T AIREE SR, WSS BRI LSt
BEERERN. ERISHERTIEAZIKRES RIMRNETE, MEHIS
o1 mSAP MHEHERILESER, TEEFEMIMGEAR.

El10: FriFiHtE

LRI ik IE W B

).

eS8
- — - 10 -

-M_. M-

MR

B

o

BRER: EREFEN, REIESHRR

EHRNABRAIRIMCLIE. 88 (photomask) STFIEIEA. BEITRIMNRSN
ISRIRERN BRI ENARE, SRREHAER, ERTEM PCB RER
9 HDI tRHE. XM URRERARE, BRI EEFEEEE, B
RZERRETUHINBERIINIRE. MHREMNS, FESRERERERING
RS FMEEH LSRR CRESER —EE.
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MBS (Laser Direct Imaging, LDI) REFLFMIE, EiTitEHIE
FIRSRFREEENZR L “aH" &i8. HGEERS, IsdFNF 10 um 9
KEELEHN "SNER” (additive then subtractive) TZ, &8 mSAP RiBS
ZEHLTEK. HBIUEREY, LDIEEERS. RiGHELF, EIGREEIEMH,
AJEPEHEEIRITEE, IRASEXIBEH RV TEIRE, Ehsin PCB Hish
BEPERME. R%2H, LDl RAZESESOVERROAME. JRIGEMHE.
Bt SERIERCRES.

El11: LDl HBASERBEEAFEGHIIEL
LDI ELHEHOEAAE RSB

Laser Line Head
B EITEAETHE L FIH oV e E s ElE e HEHZET
JE
BEER: EKETFEN, REESHATR
E12: LDI BARSERECEARIIEENDTILL
LDI H#hfg iRt G LS
LDI exposure ’ Film exposure

Offset between layers
80 um

BRER: EREBFEN, REESHRE

£ PCB Hli&idigrh, (£4%%F0 LDl FB{i%: ERBAFESSKME. &
PEEMENRRES”, HIRSRMEERRTSE: W LDl EESHEE. MLE
spRiEENRES, HWEERIR HDI R, RiEREE mSAP TSR, GFESRIATE
EF7E. RIERERBERKREGSITME. R, RRESBIEHE "BE+LDI
A" REBHMN. EEREERESRAR, LGRIREFEREhEMmE T,
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£ Al BEREEFKIERT, PCB HIEAX =M ORTIERE. #EHER
ShEMmEaRESEK. EEAAE, Al REFSNERAEXRAESZER
FUHRFIZH HDI 2548, BIEEDES BalitARTHERE. BESRENR, SIFM
REMINBEERE, NERESETNRERE, WAehEiRTin. KikdiE
FENELFLANB LR BRI I TS Bl Uizt o EFR L, BERES
B5S HDI iRiEHFT—ARERRS R, FHEAGIETR, RESHNENLLTIR
PR, AREERTRRR, $hE T mR I ER R, [ERRRSCHES 71,

EHRENH, BIEEEEHEERATINEEE. ShEtSott=s, B
ZRFRMEBSEFNR, FAHRESWANA. FREHR BB
HEFREEESBERE, H—PRAFIR .

ERNHE, BUSHEBEEFECSSREEMLRA, SIPCRRFIESERE
Ufm, REBENREWET, ZRSTERTH. SEMEESERENRIER
SEEERYS, SRERMRSEHRLEE, SMIPRRHRENERE, REHA
Rl B, RSBEELMBEF.
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4 RN

HAVERIERRE PSRRI "ER "R IR "SR] Al KRR AROT
[&, "B "I, PCBEANEREHC REVER, AETESERSHIE
ZIhee, B Al P RIRENTRTZ—.

Za) PCB HFRHRAMEE, PCB | AEERTT s, LiFEE. BFm.
PIRES R R EAFL. FBSE. (RZIRE ST R MR TS ERHERER,
IMEERZIET. 5 CoWoP, IEXXEHRE PCB #oxAE, PCB ITZiL
ImE, FbssF NBRRERY_L1T/EER, BiF PCB Ik "E=E&RA" .

TREOSTE, BINKIE PCB LER B ARE. BSGHERR. iPERR(D. Fem
g, &R, SEBFE,; MR AEENKTIESZORAREFRRIFESIE
R, PR, SERIGE. BERE. BIRTF. EREMSE, RESEENR
EREFENRORATRIREE, SEME. NEaH. FREESE.
#®11: HXLBDBEFTNSEE

SR ESETR gl £PS PE
(7T) 2025E 2026E 2027E 2025E 2026E

002938.5Z  HSSRIERE 50.09 1.96 240 2.84 26 21
002463.SZ  PEBRRID 53.57 1.92 2.65 3.29 28 20
300476.5Z  WERRHY 216.16 5.47 7.50 9.17 40 29
603256.SH IR 36.82 0.14 0.20 0.27 255 181
301511.SZ  fBfERHR 36.38 0.18 0.52 0.96 214 69
301389.5Z  [EiFEEF 49.43 0.37 0.52 0.72 135 95
301200.5Z  Kiguz 85.71 133 2.01 2.87 64 43
688630.SH  EEfEE 124.83 222 3.14 3.99 56 40

18
16
24
139
38
69
30
31

i3
=

NN N NN N N

BRER: ifind, RAEESHRBITN;
(GE: BiN792025 5 8 B 21 B, KESATHEERA ifind —EFH)

mﬁ%‘:ﬁ%ﬁﬁﬁwﬂm‘ ~.a-.".|'t.!w.i|:)u::-|'pt:).-::n2_Z
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5 KPEIR3

1) BAFARIRARIMEE. PCB FAENIR, BXATWEFmiIAFE
BRI AR B T mAr B SEERTE, HAANETERNZEREER
BRI A RIS ABEIRF) TSRk

2) Al TRARFHEA. PCB FmAY N &g O aIERALLE, TIER
FERETHREIZER. MEPUIZEBINRSERE. ERREFRE Al KRE
18, B RES, BXEARFZT LMK, HMPmEX BEEWSIIY
S,

3) EKRBZER. PCB FRIEENENAHRZ—RERINGEF DRSS

2, IEFERSXEERAX BHNEELOith. MRFRKFERZHRTR,

EIENNKRREROREMERE, AR ATRNEFIEES.
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HREIE R

] 1: COWOP ZERTIRERE] ..oovvveevveeseies it ss s sss st st S sk 4
] 20 MSAP T RFRIERR o oeovvveeeee v s ssssssessssssssssssssssessssssssessssssssesssssssssssessssssesssssssesssesssssssssssssessssssssssssssssssessssssssssssssssssssens 4
Z] 31 ZBHIMR oottt sttt sttt s e s et et e st aee s ee s e seseeeesaeeeas 7
B TBHIREIZER oottt sttt sttt s et e s st e s eesesenans 7
D s ISR I ettt ettt e et et ettt et e ettt sttt e st sesaees e sesaeeseen 8
(=1 B [ ===t i = Tt =t v OO oo PO 9
T B ITRIGEIREEZEDR oottt sttt sttt sttt st se s et ese s sesasesessaees 12
E= G = T2 IS 57k s i s DO OO OO PPN 16
9: PCB EEEFARITEIEEIMRUIER ...ttt se s ees s s st ase s sass st esase s e sassasssasssasesassesssasssasesassaees 16
10 PR BIT I R oottt es et s ettt et ettt et sa st et et se s neseeesaseran 19
11: LDl AR S R S I AR YEBRIETTTERTED oottt s s s et es e sesas 20
12: LDl AR S R S I AR IT I IBETITTE oottt st sases e s esese s 20

FEE N B T TS AEIEL e+ vvveve oo e s eeeseeseeeseeeese e ese e e e e s ses s ees e ees e seesssesees s sseseneeesenene 1
F1: MSAP T 2 EE R i N R TR B S B LRI ..o oo veveveeeeeseeeeeseeeess st sess e sess s ssss ettt ssss s ssssene 5
B2 20 POB T L R T Mo eeeeeeeeeeeee e e e eesee e e eesese e eee ettt ettt et ee e eeee e 6
% 3: HVLP @55 1-5 XIER....... .8
T A B T R T A ERTIEEIIZE oot e ettt st st et et et st se st sesasesesesasesnsens 10
2R D LOW-CTE F i An B Tl oottt ettt es e et et e eeaeseeae st e asenessemesseneeeaessenessenesetasaseassseeasesanenes 11
A R A === =i = 5 1= OO OO OO TROON 13
2T T BTl ettt ettt ettt ettt ettt ettt e et e et ne e e e s e et ee e neeaneen 14
R B B A IR T oottt ettt et et st e e ettt et ettt eea s et ee e et e s eeaeseeaeseesaseaesseeaseeaneaen 15
BT O P T BRI et e e ettt e et e ee e neeree 17
R 10 P OB BRI R 02 ettt e ettt et sttt et et et et ee e et aeen s et e et e s et e eeeseeeseesaseeaneearenes 18
e I 1= <N = <315 50 S L 1 == SOOI 22

mﬁﬁltﬁé;ﬁﬁﬁﬂﬁﬁ% www.ipoipo.cnj
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SrImEiE

MrREZERSTITESTEIES ISR FINEBHRE SR EEAZCEMO TN, BEFAERENTESE. TUF-ERH
RITNESDIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS SHIERIDRIR T HR AR
RUR, BEAZEAE=FRURE. &N, ARARTER. FE. AR EPHIEAREEENERMEREERIENE
Az UARME.

LR ER
IRERWITRITE TR A
s ARSI AR 15% Ak
LURERAE/EN 12 PRRATIRN (Tl ) oy, R AERTED TSR 5% ~ 15% 18]
S AR AR kRE . B A e X B G IE-5% ~ 5% [F]
FR: A BRLUPIR 300 IEEUNEE; S=HIUS — T ———
ISR, SRR G B2 IRIRAERE S AL
KRB ERENAS AR = TEXSEERE R S%lAL
500 fEE AR, IR i AT BN SEEKIE-5% ~ 5% 2 /8]
B AT ED RS ERIE 5% E

=g

RETESRHBIRATE (UATER A7) BATEIEERIFIREFHREESEISHERE.

FREBAEFER. FREFRBRABEIFREMAENER. FRERASEZH, AFERIEFRHRE
Y, ANARMAERHIIES,. SMTENBEASERE. MREMESHIMRENGTRE BIRBARSIWIER N ARER
REBR. USSR, FRIKR. BRREE, ERNIARSERESHFENE, HTRLHE, FNRIEEESMREERN. 1Y
SWRINFERRK, CENMER. Bk, MS. FEHTESIERNEN, FNAMKESRSFIHIIASTRRESHIR A
. FEEAERT, AR EHIARERFRETRMEHTASTSER IR ERRAREIRE.

IMRERETEATHERES, EANEIMREZFHEEAERMEGTEN. MREMBENENR. BURFTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. AR, FATTAHSARSATIERNER. A —ErHR
&, ERREREXNSMRERNER RS RAIAEHENEF.

EEEATFRIBR T, FREREMEIREFEREPRINATSAMEBSRLIHRHTRS, WAL ERME
FEFBIRMIRERIT. MBMAE. SERSFEXRRS, FAENRTAUBRENMREMERNATNES. ERNADERARE
FERNFIZEDR, PRENREFARBRRAE—SERKIE.

ERRNFIMISBTWEREARS, WEZESRTIMIRBALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANGER. ARETMIRARRAARKEMRE ST ZRRHIREEN. FATFLEHTTEENAM
HEAEERIE AR EMISEMATLETER.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOTBMIBTER. %3, &KF. EXEE]
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESWRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b EETHTORGRIEE 188 SEAAE 7E; 200082

L5 IR EE JAL] 28 SRESRPO A 182, 100005
R RYIEERONE 1 SEERIRF 1 E10R 01%; 518048
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