IE IR () 5557

PCB& &K%

mSAPLE M AT EK, &R RKITIE

HREAEASATIR: B A
PO IEB %5 S0600515110002
zhouersh(@dwzqg.com.cn

AR EBNFE. HiF
FAIEB %5 S0600125080004
taoz@dwzq.com.cn

2026 F 6 A 26 H
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&

SOOCHOW SECURITIES

AL F BIBZHPCBH A2 KR FA, mSAPL L M AAFHELIER, Ry FKE. HM1.6TAAEE,R. CoWoP
I ANPOW ik 5%, mSAPL Z Bk @) oAk, A #HEFYTIok. LOTAEE T F BMALEPCB &34
FHEERREAZISumAR], HEEFE KRR, H%Tenting L L MEAH L ZHEELHEE R, mSAPL Y @it#
HARTARE. B wsE. WikE R, TEAMRAKRMEL SHELRTES, B ERSBEALERES
BHEE R, mRAGN PCBY LA RFTE., KHkA, CoWoP. NPOF F—RIELSAFHERFH, ¥#t—F
HEHPCBEMRAAE K, HEITAmSAPL LTI A, TFTi#HPCB) @ ik mSAPZ 464 B, Mok, K. >4k,
THE. LI, HEFRIT APHZEARIE L2 ZmSAPT &, AERFHSMIEEE RIEK.

mSAP L Z R G AR L, 4530/ E4E/LDI/ARE W XKAZSIKF L H ., mSAPL ¥ Rk T 45 Gu il ik 04 tm 4,
BB, 35 ERPAEOEERE M ARZR, M3l TAEE . BhaT ot E . B4R /F39 9 HEH AR
HE KM O4EILIRT: FLIR% D 250umA L, RBPHE AL IMEE L5R6) U T4, ARA M RCO,%
HAE B Rt BRI R E,;, QUEIRT: BRAZIH MpEIEFE £5%UR, EFAELE4E (VCP) K&,
KPF=Zo—XEMETREEHA;, OBAKRY: KFTAKIES D Z15um, Bli@H0L HE &ML (LDI) & & R G
B EsHa EERRHA; @B IR : AT 1.6THAALRS NERE LM, CCOENE SR X & R A R
E. BARIARTHIRELM LG B 2R FRIA.

BE  ARREREL, BEFREMEIMNEREEA. BAS LIRS RTHRARE, BTRAKHE
PAER 4, QXRAEEIE: BE4IL. B, RAELAE, RBP4 ELRE S ZINHME/LE F, CCD
IR A 16T AR A G 5%, @QFBAHEL: mSAPHEHK X VCPAKF4E =40 —iX &2 T4k, FTsLE I
i, B FRERM S AR S AR SRSk R, OREME: 1 APCBA S LAl Ak,

MASGP % 7| LDIIZ & AT 48 7 15 6/6pm, & 7 2CEA L B IRRF £ 7 50, @@t R @3 A Bikit., #IR%®
ERTFE, FESHEELSRZIRT, BAEMSAPEHILAL S EHAILT Y, Ti# L HDIAICH X E A 49mSAP T
TER.

o PRI EH [Xakiz]l [RmA] [BEKK] LHERN] .

REeRT: ZNEFEHAE, PCBLEHERBEYPNE, FHREEE KA,

EERETIURE www.ipoipo.cn 5



http://ipoipo.cn/
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SOOCHOW SECURITIES

B 1. PCB#H AL, mSAPIL ¥ kik &H1E 384+

U 2.3% % 43L/BE/LDURB HA LB

O3 AR

BB TIHRE www.ipoipo.cn
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1.1 23 FAI PCBEA 4K, mSAPLZ X ZERS 0 T

SOOCHOW SECURITIES

& HHEMSAPLZ 2N AT FMNIMR. BTHEIMARRK.

& 1.O6THAZSAPCBHAEERIRI, EEEAmMSAPLE ., 1.6T XAk KA x 224Gbps PAM4:# i
&, ASMHFME 5HA56GHz, 12 53 4645, kAL, $HATLIUR SR, FEOSFP-
XD#HER T %, FAEARTINERLI6-20EKH, KF/AIEE%H D E15u/15um, FXEE
KigRA. HRBAREIEZII AR RIEMAE IR, Kk FImE b5 MAe T, @
mSAP#E T A EF T4 B, BE wdr. WiRSFAFL, T LILME AL KBMA Fo £ 1-2uma 48,550
£, HREIESHAE, SRZFELRER,

& EFEAK, CoWoPLZ#5iE. NPOWSER#—F T FmSAPL L 94 A =21,

A: 1.6THAAEEPCBEHHE A: BT#HARL5ABFHIMK

(01 JEAET

() Asriiz

o BTHEEAZR o ABFREMHE
o EFif/SM/HBTREBS e CPU/GPU/ASICH Mt B
o HMES o SEH. WA

I RIB: IRY| T RN E?ﬁﬁﬁ'ﬁk}ﬁ% WWw.ipoipo.cn
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1.1 %3 FAIPCBREMAFK, mSAPLEL XEERSG D

IRmIEFF

SOOCHOW SECURITIES

e CoWoPLZ ZRFRKEHWPCBAE| RBMBAN XK KIE. FRIEHARGFLIED:, CoWoP

I %7 (Chip-On-Wafer-On-PCB ) 4% L = b4t B 42,
Substrate ) ,

.50 K IE 4 45 /)N BliEPCB/ % AlmSAP L & 8 ATA 4.,

& NPOLELEZFHMUEBARBEZFHUER. NPO (LHERF
8 o 35K AE I T #% 3| Switch ASIC

R EPCBA 4. 4#[&43%4%#@:‘3%%7 B ig 5

, A BT IR R AR 5 /A IR R e B

A8t FCoWoS L Z. ( Chip-On-Wafer-On-
CoWoP L& 4w T 5 IR, KAl K& PCBIZE T HL BRI RZ K,

) ] ARFEAT M IEAIS
, B LRI FEBASICH 4T A4 KPCBL, 12544

BEEHN

REmRE. AT REROIRSZFHEE %ﬁﬁSerDesi%%k T L9t —F U5 R RIE,

= 2 4F FlmSAPLZ,.

A: CoWoPL¥ ZRKPCBiAZ|XEHIMAS A #HERFHIPCBARMYERIIRTG
xR CoWoS CoWoP

HBM GPU/CPU | HEM ” GPU/CPU I Substrate . 5
Interpos: [OHONONO
P *@ . . Interposer oCe
%;k }‘5’5 }%. -&E*%‘E-ABF& ;‘5’5 }%_ -&£¢%‘E-§ﬁﬁ% ”’3’1'51&!?4"1.7'.9 ELS: i AINE DFB WX
ﬁ—PCB ﬁ‘] PCB _— S '})llmM,E’F!Cf(Rﬂ

%% s_sum ( COWOS_L ) 3 #l | TBF B B45 MTBF: 2,000,000 /)\83 wE AR
o 8-12pm (CoWoS-R) | 15-20pm ( CoWoP% # 4% ) =l
B | 19-15um (CoWoS-S) \“‘m ‘.“.;/

- ABF- SAP/%:- " . B — \
. PCB-Tenti RBAAA PCB-mSAP -

IR

EERETIURE www.ipoipo.cn
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1.2 PCB#H4&, MTentingix 2| mSAP:HF|SAP 1) Rl

SOOCHOW SECURITIES

® MTentingik-mSAP%-SAPE, AT ERA T M k& é’J@iﬁ@

® Tentingikx ARG ERLE. VARUMRAR G B AR A AL L, LB ILHRIR —K-F RETm (1-
2um) H>VCPEAGEHEE TR SBELITH (&E&ﬂtﬂi%/\) — 2| ER-FERE G T
B3, SN “DARESR . TERM. RAMK, (240 BALFMIEAT T, £ 5%/ JE
(L/S) MFR#35um, XL 5 EELRE K,
AHEELAGHDL. 52 & (M &HiE ) FPCBEEAMEA Tentingx 37w L,

B: Tentingikhe TPCB#LAE

o BEm TiFAE (CCL)

1, Material Release

2, Laser Drill 3, Desmear & E-less Cu 4, Plating 5, Film Lamination 6, LDI & Develop 7, Etch & Strip & AOI & CZ
(Mechanical Drill)

B ¢

e

¥ EJn T RF2 (PPH4RE )

1, PP Pre Lamination 2, Press 3, Laser Drill

6, LDI & Develop 7, Etch & Strip & AOI & CZ

ryYyyY™*-

4, E-less Cu 5, Film Lamination

HIERR. TRAHEN E?ﬁ.ﬁﬁﬂfﬁ% Www.ipoipo.cn .
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1.2 PCB#H4&, MTentingix 2| mSAP:HF|SAP 1) Rl

SOOCHOW SECURITIES

® mSAPRA R RA Fhm ik, #08 BEtghn T4 HTenting L7, 3% E EAZFAmSAPLI Y. 38 EVA
2UMUERAR GG BARAR S (AP T &) AALE, B RAEIL+RIR - NERAREFE (3-5um ) - 3
ABEH (FXRBATFERES) 4521540 (FXKBLHFARERIE) >VCPREE FHAIL (&
BFEBEHIABRE MRS ) SRR RE (FERTREZGIEERIRIATERER IR, @
K E R AL A TR ZN IR ) . S EE A T B S A R+VCPAns3E B i3>
TR ERE, FTREZMIR, &5/ R FEMPRASum, MFiH S EELIRGE K.

® mSAPLZ £ &W A AESLP (XHRK) K, FERFMIR. BTER (F45) . LeTAER
PCB, VAR A4 69CoWoPLE, . NPO.

® SAPR:AFImik, EmSAPRARRKERE. SAPENLLEAMH L, Th/ELSABFE, B
ABFJE E W4 —Z0.3-0.5um 40 EVE A AT E. BE0AFZ5mSAPIAER] . SAPK T #4574
BE4E N3] 15pmyA T

® SAPLZ £ &N A £ ABFEAR L 338 EAAR K.

B: mSAPikm LPCBRAAR

— — |. —r wemm [ e
et B BT EBTRAR AR A LT i
=== = == e ) ——— i
e[ o | o[ o [
S, L) = e
[ e alle Ha 4 & PR

< )
T R+ RR S+
%3 IDC, Prismar?_ E?ﬁﬁﬁ'ﬁkﬁ% www.ipoipo.cn -
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1.3 mSAPL Y T4 LB/ LE/ RE KT HH A 1) i

SOOCHOW SECURITIES

& mSAPLZ I R&RET EFHGEK,

QBEAEKE: KK AIEBEIKE1S5um, LDIXEE FI £ 0.5um) s AT B A= £ 1.5umeg xHALg B,

Bk m A B AEE LI, SERELDIAELE L2 ENISumE K RIER S, FHIrRELFLA

TR REAE (BEBATAE) .

& O43LE & LR%G ) 250umA A, AT CO2M LR, B T JLEEH B3%, RoAE
e fER T, KA B OHRAEY (RBEREAELXRNE P HHER, ZARER) .

o OWHERE: m‘; V4R B ¥ A £ 5% AR, RIEXRBSHAEE . AU, ABRARLELENR
mSAPL L VCPRELKE (BHEXVCP-Li. o) £/F, HIKF=Z4—LELRTHITE (F
BTHRK) s B RRRBEF A ERER T (RARETAE ) .

® @A EE: 1LOTAEEPCBEANEME LR, M THoRARERE Z25HEFK, CCDEFMRA1.6TH
BRPCBARA T 7 %, KARKIZ B CAHRAES), 5XESMEFLCCDFMN.

B: =Z$#HHmSAPLZ VCPW L,

2

AR ¥
37 X ERXwsE LAt E X
A& iR B 0.3-0.8m/min
¥4 H 20 + 1.5pm
wE Min:0.034 Max:2mm
@ ILILE FL42Min:50pm AR}t max: 8:1
B2 | IL#ZEMin:25pm AR max: 1.2:1

BBk ZEHA, A EERBTIHRS WWW.ipoipo.cn .
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A% [)) it

SOOCHOW SECURITIES

" 1.PCB&E# 4, mSAPLZ ¥ Rk &M{ieH

W 2.3%%: 43L/RE/LDURREBHH %3

L3RBT
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2.1 Ki¥3z: PCBALRAZ RS [) 4 =i %

SOOCHOW SECURITIES

*

28] 2025 B A 57.73 1450, R H+72.68%; VAEAALIE 824 1L, Rl+173.68%. E-&ZAIF A Eehiksad Kizzh, HiaF.
AERT. TR EFLRBERAR, SMESH S EH. &% EHDIRE Kikik, PCBE Ale LiX& T35 E KX K. 20264-Q14 3]
FIE LAIN19.55105T, Fl+103.69%, £IVAEAEFIE3.23100, FIH+176.53%. EZRAAIE A+ uFE KRR, H—RAVRS
. iR ARAA F ik A 545 0n T 3 & M A AL PCB W AU K A AR M ERA, st SEARM (i £ A I TREF K EH.
MSAPI ¥ A8 4% &: T B4R4E50. BRAS (BE) « /A . BNE XX 5 A5 E, 1S ARB RIS T
FM (LDI) &84, ARHRPCUAEILIR A RV B aHm A, EA TR FILEEIU T (&RADTE30um) , BAELCOMAL
e LR & BB AT AR S0 THRER, MO, BRALEE. MR ALE I TF K. Ok B4R AR & @ I mSAPAE
MEIEH L FE R, BODNEBSFATEE A TTX 15/15um, T TR & BT E L & 2R 69 3 F LR,

RIeAR T AR A ZIZBEPCBY = RATE, HARZEKREGH = L REATE, THThx LKA,

=1 X5 - = . o -
B: 2020-2026Q12 3] F LA (127T) B: 2020-2026Q1.\3) 1284438 (f27t)
2 BN (L) —YOY (%) a4 AE (1) —YOY (%)
70 5 150% - 5 200%
57.73
ol 100% ] 130%
0 ¢ | ’ 1 100%
40
1 <00 1 50%
30 | 50% Oﬂ/o
20 | 1 0%
10 k 0% 1 -50%
0 . . | . . . -50% L L L L L L -100%
2020 2021 2022 2023 2024 2025 2026Ql 2020 2021 2022 2023 2024 2025 2026Ql
B: 2020-20255- LA & (%) B: 2020-2026Q12\3) £ R 5452 5 HE (%)
b RS KRS PG ESE:S L RiES &S PSR e 1 ) B
100% - .
— . 34.92% 3635% 3733% 35040, 35.12% 33 129
20% | || [ . - [ ] ‘3‘(5)02 28.11% o
60% T %302 sy, 1T11% 15519 14180 16.64%
40% 15% 830%  8.96%
° 71% 75% 3 72% 10% /\_/
60% 5 63% :
20% + A% 3
0

2020 2021 2022 2023 2024 2025  2026Q1

0% : ! | .
2020 2021 2024 20195

EERETIURE www.ipoipo.cn
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22 RBAHL: RALNHE BIRSHET ) Rl

SOOCHOW SECURITIES

& NF)202545 0K 10.9812T, Rl H+46.45%; VAEEAE 1211070, FlHR+T74.58%. 20264FQ1A ] £ ILE LIXA3.05107T, Rl
+44.47%, FIAEZF)E0.4MLTT, FH+160.59%, EF 75 PCBARG) AR & ITEIFSLIE K, Fhnd) R LG/ TRH7g.

& mSAPLZAAXEKE: REBSWE LS, LZOHEMSAPBERXVCPIRE. KPE=Z6—KE. EHELWHE (VCP) K&, Mk
IR G . MSAPH ERAVCPZ & AT e XA Loy T AMA, RDKT/RIETL8/8um, WAL 4 MMk £<3%, ERALEBEM;
KPEZA—REFEAT KFRIE. MFRAAE WE T L —RILER, ITHREINEKT B EATIRG £ 87, & A&
(VCP) % &M TmSAPF @ LAnF ILAIL B4, ks % &, HDL. BRI L bR ILEARXEA; Fiod 2455 & F FTmSAPF
AR A, RS NPCBIRILIEAR . AIEAL, RRIMSAPZ & B R ¢ k4% 4.

o AR 7: PCBATLE RAAT, B RXEHERETL, 1Tk FEmBIEMNKE DL,

A: 2020-2026Q15F28) B BN (fC7) B: 2020-2026Q123) y2&2F)iE (427 )
FRRHN (L) ===YOY (%) BEFHE (fLL)  —YOY (%)
127 10.12 1028 1 50% 25 1 213 4 200%
0 L 9.09 1 40% 5 1 150%
8 1 2% 100%
| 4 20% 15 i 0
6 | > 1 10% 1 50%
4L 3.05 1 0% Lr 1 0%
| "10% 05 | 0
27 1 20% 1 -50%
0 L L L L L L _30% O L L L L L L _100%
2020 2021 2022 2023 2024 2025 2026Q1 2020 2021 2022 2023 2024 2025 2026Q1
B 2020-20259 LA & (%) A: 2020-2026Q123) £ R 545250 & (%)
) _ SOREARL S
Ho0ee W AR TR A AR H KR LR E R RIS — A R
-
90% | p—— —_— [ _— 40.70% 42.63%  41.86% 41.72%
80% |- . = | 4% 33500 3440% 3725%
70% |- 35%
60% r 30% 21.08%
500/2 L = 25‘;/2 15840 0% " 16.65% 14.51%
30% I 66% 63% 70% 15%
20% 38% 0 ‘ ‘ ‘ ‘ ‘ ‘
10% + o
o ‘ ‘ ‘ ‘ ‘ 2020 2021 2022 2023 2024 2025 2026Q1
2020 2021 2005

B3 R A ZiE EERATIIRES WWw.ipoipo.cn
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2.3 %

WE: ©HPCBLE 215 & £k

) 250

&  NF]20255FF L 14.08 12T, RlHb+47.61%:; VAF%H)IE 2.9 1270, R+ 80.42%, F B2 NGB A BiEIINT Y, KIEP I
WA S5.1525T, R e+112.48%, SEIVIE4EA]E1.0812T, Rl

AR, FE2FFRTBIERE, 20265FQ10 8] LHE
+108.98%, EZRERZHMPCBRGEMHst. ARIRRERXETAFUBEA=EIS), SmALF

N5 R FHEGITL ST A

& mMSAPIZAIXREZE: MU AHAFRZ (LDI) Z&EAILFAERSE (DI) %4, THHHEALE R, #HEmSAPR MERE K.

I F 8,45 MAS6P &34 % 7| F= NEX30 [LIF £ 7] = 5%, MAS6P % 3| 2 4
RILRIEMATAE ) A 6/6pum K-F, A FAE PR £IAR KR GRIS50%A L.

EHNA,
5@ 5 B st E, A CoWoPH

A: 2020-2026Q14

gl E N (f2T)

#Rk2F PCB J /& mSAP. M- HDI.

T RS REBEARG 7~ AR T X AR & A,

& R&3RT: PCBE P ¥ =% AKTF Y, HAZRKRAI = SHALRERE, TLFESMERE,
B: 2020-2026Q1.\38) 12844 (f274)

&) BN (f27T)

Y OY (%)

1 120%
4 100%
1 80%
4 60%
4 40%
1 20%
0%

16 14.08
14 F
12t
10 F
8 L
6 [
4
2 [
O |
2020 2021 2022 2023 2024 2025 2026Ql

A: 2020-20255 kS5 HAN E (%)

35 1
3 L
25 r
2 L
1.5 -
1 L
05 r

0

A: 2020-2026Q1x

Va4 F)E (f24)

EHM SLP &~y

—YOY (%)
2.9

1 120%
1 100%
4 80%
1 60%
1.08 1 40%
20%
1 0%

-20%

2020 2021 2022 2023 2024 2025

2026Q1

S LA FEEHHEFHE (%)

mALRE A S ZFFIRAT PCB# % ) )
100% _ — — - - [ i#jE%%‘]f- —éﬁg’%ﬁ’]$
43.41%  42.76% 43.17%  42.62°
80% | 50% o 0 o 02% L ogo, 40.16% 40.94%
40%
60% 30% [2291% 2157% 2094% 21.63% | oo 2059% 21.06%
0, . 0
40% | 91% 84% 81% 1% 82% 7% 20% —_—
, 10%
20% |- 0% ‘
0% ‘ 2020 2021 2022 2023 2024 2025 2026Q1
2020 2021 4 2025
S ..
S rre—— R R
(AR b) N

H S ELDIA &AL 3 4% & m&k %

12
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2.4 BEBRA: TR RE/JERFRAHVCPELDL ) szirs

SOOCHOW SECURITIES

& E)20255FE0 10.79 1250, FF-21.46%; VAEAA)E 0.151270, FlH-87.58%, 274 E A KT o8 @ AIRAE A,
2026F-Q1 3] KILE LAINLI8MLA, FHb-12.78%, FKILAEFAIE-0.161C7T, FH+36.55%, E2Z Foa) 3k @AHKEE P
A S T IR 4G5 RAL IR K PTE

& mMSAPLZARXREKE: THHEFTAEAZSEVERT, B IREAVCPEAEL LIIRE. B ARKE. o8 @il R Tk T A
B oh WA, %ﬁ/ﬂ'l’%i\VCP:;)ﬂ FTmSAPHM LZ, Tk HI AL S BHAILL L, RT3 B4 0T CIRd 2 A
AT HRZRE, TS B £0.5um-20pm, T it A HDIAICH F A mSAP T L FH K RAL2um-SumBARGRA 7 & £ 4 71 &,
% . mSAP L 7, % A8 % 47 {4 é@ =k

o AR T: HLFHBRABEIAL, KWES L[ RBARNE, ATk 540 B BANAEE /) R

B: 2020-2026Q142238) e (427T) A 2020-2026Q1.3) J3&4F)18 (f27t)
FLLHNA) YOY(%) BEAAE (L)  =——YOY (%)
25 r 2190 22.37 1 100% 25 205 S 600%
1 80% ) ’ 4 400%
20 60% 1 200%
5 | , 1 0% 15 . . Lo
8.4 . . 4 20% 1 r b —2000&
10+ & 1 0% 0.5 | 004 0.15 ] :‘6‘88‘2
5 L =4 -20% 0 | | | | | | 4 .800%
LI8 4 _40% 05 L 2020 M1 2022 2023 2024 2025 203691 _1000%
O L L L L L L _60% -036

2020 2021 2022 2023 2024 2025 2026Ql

B: 2020-20255 kSN & (%) B: 2020-2026Q12 5] £A| R H545E 50 F (%)

lkgmﬁ\%&mp éﬁf;é{ﬁ&gd@(mw CE:3")
[ ] Pt L
g A ; e BEANE (%)  —th A% (%)
0,
80% . . 32% oy 30% e P 24% ;v
22% 17%
3% : 20% F Y 12%
60% .y 43% | ] 0 12% 2% o 10%
: 10% o 1%
40% . 0 3% 2%
) 51% e 53% 0%
20% J 27% lov | 2020 2021 2023 2024 202601
= 0 ™ - (]
0% L L L L L |
2020

HIE R A2 EZRFTIIRE WWW.ipoipo.cn =
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e ) 250

" 1.PCB&E# 4, mSAPLZ ¥ Rk &M{ieH

U 2.3% % 43L/BE/LDURB HA LB

N 3. AR T

{
Tl s’
A 48859 !
4 i3
157 .4
41 [ 14
ry? }
".." 1L}
P g ¢
: f
L
. .4 12
i 1§
o +1
i g
. .”. 1
. . |
Pl L4
: |
o [}
sy
18 ,5
gt |
4
$
afus® q
iyl |
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3. AR+ ) 52l

SOOCHOW SECURITIES

® EMABFEIHRE., F2IREHFIFRATNHSIIOLGBIEIITTA, TR HH /) 2Z
Ruthk, dtdsea 7 ks Easa At E oK.

® PCBLZ#HERETMPNE., & H R FEZERARRETL, WPCBHLRT AT 4
Kk, TR RSy R

® HAMEBFRTABHANE. EAUT LERMTIY, =) 8 FTAT %, ##

e A RS- ERAPCBY &, @@ rattbsay m &R,

- EERETIURE www.ipoipo.cn - "
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St ) 250

IR RAEFR B A PR 2> 7] 28 v RS B B Gy e, R IESR BT W 55 BE A%

AW TR AR RAETF AR A IR AT (BURRIFR “AR77 D MRS R R8RSR AR AR S IAE N . EARMELT, ARl e BB RR s
FEAKI AT N B E BB, A A B LA AT N BE A AR 15 4 (0 3 B P S BUN AR e ROUERTSTE . AR 0 7 RS 3 i i B 7 4R IE S 35 B8 2R X A5 i el 5k
ARV RTER -

FEFRVFRATE DL, 2R SIS S LT SRIBALAA P RE 2 R AT iy rR R B 0 A F] I RAT BIESR IR AT A 5, IR FT RE IR L /8w B (B B ARAT AR 55 BHAL IR 55«

WA S, R, ARG RETAAR IO AT EE, AR JSREARIER L B AHERIEM e B, A GRAE S A SRR A 2 R AR TR
B, AR, AAFA R S AR PR B AHEIA B

AR FIRRBUAA AT A, REBTEVFRT, AN NASG DUEFTE B EHIAA AT SBCRIER BRI B N, N5 AR RS SEAT, JF
TEBIASR S AATAAAAT H, R AR S RS, BRI AR S AT A2 EUR 5 RS, RERBEORIGESR AR BRI, 2R N A
o AP TR OR B ) HB FOEH ST KA o

ARRUEF PR IPH R
PR VPRI T B st KA H 6 2124 H AT sl A =] IR A B UE R I T (A B 5k J9ir I8 300 Fa 4, FTIIAREMNEEfR 4, RE TR bR
500 164, HT = BOERUEFREON AR CGEEX R BCHAERRID BRI R 2 CEFXH T s bRt LS pr B e EChALIESOSR 5D |, Bk R
A ARGV
: TEAAR R H A ik BRI AR SEHEAE159% PA s
TRHAR K6~ A Bk BRIRAE X B E A T-5% -5 15% Z 1]
TREAR R 671> F A JBEBK R AE X BEHE A T--5% 5 5% 2 1]
kR TR SR 64 H A ik ki o B A T-15% 5 -5% 2 1) ;
St FUAASR 64N H AN Ik BR Mg AH G S HETE-15% L T .
ATV BBV -
WA TUAAKkeAN A, AT R BN 58 T 3 ks % LA I
itk TSR AN, AT VAR B B iHE-5% 155%:
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