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ERfdEiA, FieE:

> 40% MIRITESSEMIREERX: FinAk. 2R, JUEEFE. T285Y 20%, BAFIRHIE 3.3% WTENERH. HER
Anthropic Ti2ITE(, SE+FRAEEXMIEES BaEiligESRae 2B Ef@E AMMEEF RS,

> ASBIERBLIESEESETHIATMNA: Google, Stripe. Databricks, Snowflake, Palantir, Airbnb, REL 94 AREIEMEIS Al
SEIS = BkHE TR,

NP REEEMISERIEHTERN, =S FREERFEIZERTIET
What they did before Anthropic

Infrastructure / platform / cloud [ a0.4%

ML / deep learning

Backend / APIs / services
Distributed systems / scale
Search / ranking / recsys
Founding / 0-to-1 build
Databases / data engineering
Security / privacy / crypto
LLMs / NLP / generative
Frontend / product Ul

Fintech / payments / trading
Developer tools / open source
GPU / kernels / HPC

Systems / OS / networking
Robotics / autonomy
Computer vision

Compilers / languages

10.9%
8.3%
7.4%
7.1%
6.1%

5.2%

Reinforcement learning - 3.3%

BRERIR: Linkedin, FSUESHARATERER

14.3%

23.9%
22.4%
22.1%
21.0%
20.3%
19.6%
19.0%

18.9%

Share of engineers whose prior work touched each theme. Infra dwarfs everything. RL is the floor.

28.3%

ARBIEAEMRBEENTEN, =2 FREEEMFILNHTIED

Last job before Anthropic

Google is the biggest pipeline by far. The rival labs it supposedly raids are a small slice.

Googie [ 119

Meta 105
Stripe 82

Amazon 57

opena! I 57
peepnind I 51

Airbnb 29
Apple 25
Databricks 24
Microsoft 21
Palantir 15
Snowflake 14

- E2aBTIRE BdAE@ www.ipoipo.net -
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u *@Ewkﬁiﬁﬁﬁﬁﬁﬁmx :u#ﬁfid%m)(ﬁi%ﬁﬂgiinlﬂﬁ
ohRFRRR, BRGHESNANZIT: M Maia 200 B HHIRVIMEGE, HERENEIRAEIRABIFERNE, NAESEEMNTESEBEERMSRERE,
HLALESZRMARR. HV/UJ"?‘AJE ORI AR, RO eindlin R AL,
> SHRRRENEER, 86/ISENEIRIAEHT)%i%
> M GPT- 52L,L FP4 7£ Maia 200 LEVSRIFI4RE, IERARIERERETEE, ©hH. WE. MBSz BMunZlimittilsEn. (FY26Q2)
> I8k Superintelligence HPAEAMaia 200 RS REIRERSIEACFS, BEIEHEAT—BHREAIINSGH T, ERESIMETFIIESREIREL
EIERSTEIR, (FY26Q2)
> kE: BIFERHES Maia BIVRENRE, Fk MAI EEISEYT Maia (i, HE— Ll EBESWZE0S N EGHER" 21T E k. (FY26Q4)
> AIEWAIE: Copilot RERARIZAIRBEEEMIEA 40%, HMRBHARTEEFLD. OF. ERXGSEEEEERSW,; (FY26Q3) MAI-
Thinking-1 E£tX3 Maia 200 {ift, imEimiz{THIE Maia BEEBMRELE 2 £, BIX 1.4 (SEBRMEERHA. (FY26Q4)

MAI-Thinking-1 (MoE %243, 1T/35B ) #EBHENMFHEXESHIEE, #TE SWE-

{£Maia 200 _Eis{TMAIEEIRS, #H—P5EM T 1.4 (SERMEEREH

Bench Pro HY{S5 Opus 4.6 HiFZ5HR

Deep
Category Benchmark MAI-Thinking1  Sonnet 4.6 Opus 4.6  GPT 5.4  Kimi K2.6 Seek LS GLM-5.1
Seek V4
V3.2
STEM AIME 2025 97.0 95.6 99.8 - - 93.1
AIME 2026 94.5 = = = 96.4 - = 95.3
HMMT Feb 2026 84.9 92.7 95.1 82.6
GPQA Diamon d 84.2 89.9 91.3 92.8 90.5 82.4 90.1 86.2
LCB v6 87.7 = = = 89.6 83.3 93.5
Agentic Terminal Bench 2.0 46.0 )il 65.4 75.1 66.7 46.4 67.9 69.0
Coding
SWE-Bench Verified 73.5 79.6 80.8 = 80.2 73.1 80.6
SWE-Bench Pro 52.8 = 53.4 7.7 58.6 = 55.4 58.4

BEERE: MicrosoftEM, HIESAATETE
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B SRiRBHUER N EFEHER, ARMERIEHER,

B EREFEFTEANMNE, ERFTRMENE. AN, REEHEMES RS, ENESAgentiul, Z1TERAHEE.
BREZHITEE, ArlADeepSeekf#riA, VIRV NEFIVANER L TIER, ARENTEEFEE, METREEECHTA

XLEs,

© =8/ EHmBE © EGtEREA T
MoE-MLA-FP8/FP4 — ., B, FiE
BIESEFIT BrRENEEE

T IANEIEE RS l

BASTRAEE, BB
O riEssehiRH O TitTESIES
(—

A E e EZiER. rollout
BHRAMFIHRI BKHIE, B AgentHulk
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BEERER: NF&ER, ISR - EEaETRE #m@? www.ipoipo.net -


https://ipoipo.cn/

RRPE

@ i B UE 32 B4 PR 2
ZHESHANG SECURITIES CO.LTD

19



i B UE 32 B4 PR 2

ZHESHANG SECURITIES CO.LTD

fil— R R IBRS R LZ e ER SRS

VS S = o _
Lm:WU %jjj;t %gﬁﬁ‘ E Bﬂ?ﬂﬁfaﬂg'uﬂ' IZJJ: SR ISR
HEFGHIET ZATERT AN TR E IS, T nReE i B BAES PSR FPAR FPORT PGSR AGEE
BFZLIFax e A e LZ. e 2025 Q1 Ascend  910C _ _ 800 128GB  3.2TB/s
— REE, AEKEAS2025 TFLOPS
2024 Q4—2025 NVIDIA  B200 4.5 PFLOPS 9 PFLOPS 4.5 PFLOPS Engl\f?)Be 8TB/s
- ARENEIETZ
Msce s w%QU#, SR 2026 Q1 Ascend  950PR 1 PFLOPS 2 PFLOPS — 128GB  11.6TB/s
) 288GB
2025 H2—2026  NVIDIA 300 7PFLOPS 15 PFLOPS 45 PFLOPS o ' 8TB/s
AV AIFERABIFEEE
ﬁ—';'— : —_— &
YA AV 2026 Q4 Ascend  950DT |1 PFLOPS 2 PFLOPS — 144GB  4TB/s
) 288GB
2026 H2 NVIDIA  Rubin R100/16 PFLOPS 50 PFLOPS 8 PFLOPS 7o 22TB/s
0] Hh, AfE. BEL %
ARBES AL, 2027 Q4 Ascend 9602 PFLOPS 4 PFLOPS — 288GB  9.6TB/s
2k 2k
l 2027 H2 NVIDIA  Rubin Ultra 2332 100 £916 384G lnaorpss

PFLOPS PFLOPS PFLOPS HBM4e

" -I-I- Eﬁn
pileh AR E i— Lo =+ Su3 2028 Q4 Ascend 9704 PFLOPS 8 PFLOPS — 288GB 14.4TB/s
HRHEER IS B R R Q

E2 0 TIRE EadlAEE www.ipoipo.net

BRER: LAEREAR2025REE AN,
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» QEMN—BBE. HERIRIRAER/I Token = HAYHEHRIR

ARIGIGER: RELS2000FK, PRl EaEEEEET RHERF ﬁ?‘iﬂ)l']: MoE, 'l'§ J:-FX 5p /Dﬁl‘hﬂiﬁ’-ﬁfﬁﬁ?

115 m £92000={EEH, 256K [SES Token = = E2 E3 E4 E5 E6
g 11 5 - R B8 AR S 58 | MoE g-8 BESE
% 110 =515%. E7 E8 £9 E10 E11 E12
=
5 m 64/128/256+F W §_$ Wt ) 1 = jics = S 5All-to-AlE (S
z - S ey vy R HImEERRTESZ, NEINEXRER. RESS5Al-to-AllE/
# 100 %#E}Ss Efﬁ%ﬁﬁgﬂimﬁﬂg

JEx{/LScale-Upi,
KEFX KV CacheBE « HEHPE

8FiR=S 38 16/32-RETTR 256 FEBTR

LT RERETAttentionitEE5KVEFRE, SIRNETIGRAREARRLIR

8FTE: BHIEKERTFERE, RARIMNESHERSTHINE

40% 40fZIEIR
2 S K40 - _ -
: bES e s i N FA— SR ARMER, ERERARER
E Y5 588) =40 o
€, DRSS s . TR, All - Prefill BHTBMARG], HOARESREHERN;
ﬁ Reduc:e’i A”-tO-ATLDl,(V Cache » Decode MUABEFAiEToken Ry, XIPITFR =l BEAEESI T OB,
¥ 10x - A . EHGACPU, NPU, AFSMERREESSEN TR, WitEZENRAIEEHT
f - %7371_ E ESS) ExAJ_JﬁES’:?ﬁH:lET '53_{ Se
5o m {E4tScale-OUtEESIABSIE >
N %, ARG/ EEERE
RS R RRRERR R i "R RIERER,

BllToken=HFHIFHR—FIIEIRRE, MEFN. AFRESTER. Hix. JRHEHENIEELEFRNRRILIEDE
21
BRKIR: PXETETRERS, HEiEssirimEE
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B BIEERCREFEDER, BXAFTEREESEREH. BF. ERSEHFHY
> EMMBEAMNRUBFRLE~SEOHEXER. BXNUESERSER. BEF58E. IHERREMIRIEEE.
> BFENAARTKRCESEHSE. NHAAMEFSHERT., BRAEREGENPURFRRSEE. EF0HAREHESHT. Ascend CEFFF
&, HCCLIBEMHLAR Ascend SEEHIZ4ERIE,

EFSNATTRESEE. BF. ERSEHSHEFR

fREEIt RIS S EXER
A A e v R R o s
BB TTEI I, IR SRR ey e

FERFHLMAGPU/NPUITEEF. E£E8BEFR .
= N — yeosd g AN - o BR# K Ascend NPU, Ascend C, Ascend C APIFIHCCL;

_— _— 2entstG, B BUSSIMSEAR  fBAscend CSCUDA. Triton, TileLangH5IBIAE AL
ARED| G/ AEMER TEED 5, FHRMKV Cache. SESERTIGEE T, TileLangflTritontyEAEMAscend NPURSERITE

, HEGPUIRSSE. MSTIEHERSE. 26 I e
ITEEII:H‘&EEE IIA J:_tfl)ws ﬁﬂﬁﬂ‘ﬁﬁgﬁtﬂiﬁﬁﬁ E Eb{‘t E%k;mﬁi(; P U%EEF ( NVID IA/Ascend) Eé&ﬁ&lmugégﬂ%j]nﬁ

BEERER: NEEMN, ISR - EEaETRE #m@? www.ipoipo.net -
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B DeepSeekHIZRIEEIFAEENRRMNERIEEERZRSAME. MoE. E48T=IINFP8/FPARZEIK 7 BTokenitEESKV Cache5 /A,
FRIIEZRAl-to-AlE(E. F—AF. hFEwR. (ITEEEMER RS REESERK.

m SEETRS5CANNEESDeepSeek VAR REREHNEIEEL. FEBEIET RIBEAMENPURLIASR—ITERS, FESHITRES.
IHEBEESE. RFSEFEEURMEEERT, BRVANSIZZE. BA LT XUIHRRETaREMA.

B FREEFSRFCIIEDeepSeek VA-ProfI2SHEIGEEN. T INEZBIASHEAETLI1000857910C, FepkV4-ProeS4]
Billgk; RAEMUEMFUILEI34.22%, BHRESZRET2.93(5, RIBE-ENIERHEERREH— PR H{2EE) 14,

IRB S RO RIEE. FESEFINE

1RBILET L R XEEHDEKR

DeepSeekMOoE: EXNENTANERE,; B
V4-ProS#) B MtokenfULfRtEE RERHT, S5RAll-to-All;
1.6T/49Bi&iE EIBSRATHE

FIBEER
384/950 B mA—MFRIL, R
ﬁ%ﬁﬁﬁ%; T ABR—EEREE

MLA. CSA. HCAR KV Cacheflk FFxy  oraFmes; KV Cacheitaft;

48TB/256TBZ—AF=SiE], V4

2T o0 -K S HEH57E - YT -
IMETS FLOPS fﬁ[g.zﬁ#o% KEkENIATE, £ ﬁﬁgéggfé?TopK\ SWA.
o= T WEHRRYERSEERN, MERE FE950373FFP8. MXFPS,
‘éﬁi‘g"“ ng‘ﬂzi’a BEE oy, mABL e MXFP4; CANNZHET ST
LR FP4/FP8EH i
N s . e BPRAEDE. BEES. EF
2 RITREREESERE  IBIIEET. WKEBE S o, = g
BEikPrefill, BMKVIEE., o -
AgentSSIKBHHENIE JRFHEIMESHE $Decode, BHFARIER =20 -0r Nall ) efil, 950DTH
LE —=/J\

BRUERKHENG weEimmen VL GRS B

BT RIDWESERR, RERMH
SR, IR SE—RE

BEEER: RNIAEZR, RERHARS, ALY, fEiEssRmeEE

245 RL(EVA-ProillZEMFUIRF2.93(%%F34.22%

DeepSeek-V4-PRO (1.6T) training on Ascend SuperPOD  34.22%

2.93x MFU improvements
30 - 27.00%

25.80%

151 11.67Y%

Open-sourced Recipe Optimized NPU-CPU Kernel
Parallelism co-optimization Optimization

YE . CRIEATEFGH T35, NPU-CPUEIRKernelthit

23
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B DeepSeek ERHEZEE S5 CUDALESERE:

m HEERLE: V3.1 F5RA UEBMO FP8 Scale, B/ARAEN "BMEERBHT—RE~ASR" &it, FE{REFS NVIDIA
MXFP8 3% . 1REAEHNEFEY, MERAE X nELLEERST,

m BFFELE: V3.2-Exp 3§ DSA EFLA TileLang 55 CUDA WIRARIMITFHE, FIEMEZMRIZEILER TileLang, AR
fEE B3I Day0 SRR EREERIBSE LI, VAR TileLang AR KSRGS, ©2/9CANNE BB Triton,
TileLang. PyTorch, VLLM, verl&\/BFFEHXFIFRERE.

EFFEOMIMEN “E5—E CUDA” TR "EA—BHR—HF" | £ERSHFHhE .

CUDA Triton TileLang TileLang Z#FHuawei AscendC§llAscend NPU IR[Gi%

%0 Pabrthe o e
A NVIDIAS%  OpenAl FRE 3%*’7‘ Sy #%\ = ——

NVIDIACUDA . &

BHES {¥ NVIDIA 3JNVIDIA / AMD A

2% Python, =388

CIPE{R4mAE it

F&I S

it
B

(a) Efficient GEMM with Multi-Level Tiling on NPUs (b) Describing Tiled NPU GEMM with TileLang

24

BEERIR: Github, ITZZ, DeepSeckEH, EaFﬂi-' gz pnrurs [ETIOES wwwipoipo.net -
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TileLang2—H#E JBFHLGPURIIZMIGNERIEE, L1 "LAISFHEAEE
B HBHIER: TESTHESATIRESHS, BITESUES A E
(Tiling) TMEHAFEEMTERE.
TileLangRA KIEFEGPUGRIZAIE AN M : IRIE=RFRERNHEREO, 2
AEFEWIZEE. FRENERAR. XEEOUTREFHCRENTEER.
Tile IBEEIRATFER— Kernel FBRSERAARERIEO, FAFRLURIESE
PR Kk,
TileLangl$E ERIRHRHE(HIACUDA: DeepSeek V3.2 ARSI BEHEHETE
(ERLhRA LY, S EEAREE LB, DeepSeek V4 XA
TileLangF & 7 —HRERZUBREPELRZEZERT, BEEA{1LAY ) \kernel
AR AIR, VERFEMNBEREERNHFRLIA,
TileLang SEFHEHESIEE:
> EERERE: 2026 1 B 30 HEMAFIR TileLang-MUSA TH, LI
SELINEE GPU (MTT S5000/54000) RO5=EEsy 1%,
> KEE: 2026 &£ 4 B 27 H, TileLang-Metax IERA TileAl HXEH
FEIRA, KBFFEFITEE TileAl BAZ T, B T7TS5HHRE4H9E
FISERTNE. BEOHRAFEEETARERE= C K7 GPU I2HHE
TileLang BIGHITELLINE,
> HPFE: Tilelang EXLIMEEREUE DA BNEEILFHIHL S
Ascend C X8 (RBBNEFRIEIES) , Fx 2025 F 9 B ez

Ke HERERIS S BAESCFERREH. 7£ DeepSeek EH TileLang f5,

SEFE—BEAS X TileLang BI37%F.

19MO])

19MO)
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O )
= @ i
Beginner Developer Expert
Program

Tile program |
Hardware independent

Program
Program

v

Tile Program with Tile Library

Hardware Aware Programming

Explicit Memory Allocation
Tile Library: Copy, GEMM, Reduce ...

A 4

Tile Program with Thread Primitives

PyCUDA Like Programming
IRModule

Source Code (C/CUDA/HIP/LLVM/...)

! Source Code

Hardware Specific Executable/Runtime
Executables

[ NvidiaGPUs ][ AMDGPUs | [ .. ]

TileLangRIXIEBE(R T GPUSRTZAIHEIAT JHE

25

BEKIR: DeepSeekEM, BN, DeepSeekixAieX, FECANNARS, TilelangER, B/REAEFREARS, FRHE, MHEIEESHRAERE



i B UE 32 B4 PR 2

ZHESHANG SECURITIES CO.LTD

m Anthropic: {When Al Builds Itself)
>  ANBEARELZ SERATSMAIEE, #ZE20265F58, AnthropicE NEFIBHEBIZ80%H ClaudefRE, ABNEERIEHE2024FRFHLI8E;
ClaudeZ=Z R LI ESAIRIIERFFRHLI26%FHZE76%.,

> *;ia'auueangwmagagtmr RiEIRF. EEER) I UBRELLR T, HRELHRINRIBE —FRNHBLERAEEL52ME, PRETRGITEINE
VT ESS FRIMALRER,

m OpenAI: REHIRS 5B SHEERS

>  AISSHESMUIBEFEHEEEESSTHREMRNE. TATREBNIGIHAFRIET, GPT-5.6 SOIBEEEAFGPU Kernel, RITHIHAITEL
BIEELe, FESHENFIRERT)ISRE.

> RERNACTHERUSHRIESSMENRDS, BXIMLEOpenAlREIRtRELIRSS A FE20%, TokenZEpRIZRIZTT15%LAE; BE/aLunafiTerrafJAPI
&2 B TIE80%F020%,

B SEFINTERIRRISEFING G, SIMEBERLRAIMEPR "IT—RIS—HA" BIKHIFAR, S LT IEﬂEIFH*D%%EﬁiEM%ULf%%
REVEE N FTh BUR(ESS, BeTFEaR %.1 . BHETHEASEREERIEN, WM ERX—IENERMARRE B, BHEMREH ISR

Claude/RIB{B80% S NXEE, AIRFAHEENIMERER GPT-5.6 Sol& 5k SRR

Code contributed per person, by quarter

Claude1 Claude 2 Claude 3 Claude 4 Claude Claude *Jm GPT 5 6 SOI I"] }EE
Nx - release pus os
4.5

S EHNER, BEBREKRTERI FNRET, NERERA%SE

o RO, TFIET SRR RN R A TS, TEN
It ﬁﬁMEEEﬁErMHﬁﬁtmﬁignmm,@wﬁﬁmﬁﬁ
BEEEE. TR, AIMEHERIL,

ELME—BiF, UAMEETRR. BEFSALEAFESHY, BUNR
ERDEAS, BHNENBERNEETE, RSMANIARTRER
. SESHSFTEENMN, WHkEBH (FERLERMLL) |
BE (WRAREER) . Bk (7 GPU LiETaIHM) | &F (REH

..l..--...l.llllllll SRMTE) FSESY (GPU ABMHTIRE) ZhEMitt.

Qz Q3 Q4 Q1 Q2 Q3 Q4 Q@ Q2 Q3 Q4 Q Q2 Q3 Q4 Q Q2 Q3 Q4 Ql Q2

@ 2 2 2 R ) Codex Fff) GPT-5.6 Sol TERFIRLE( L FRERL IR T S R2IER., 26
ZRIER: AnthropicER, OpenAlEN, HifEIE

E2aBTIRE BdAE@ www.ipoipo.net
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' B UBAREDZD, HREFSHSSBELEHE QIR

B BINARS I REHFELSIERIEER
> DeepSeekfdiBirziIN D EEBRFRMEBRECHEIFEABIIIIEE. OpenRouter EAYTokenfpEUUERIREF, RampiBMlak{4E
BETRMEEETIERZRRWES, FAERBASEWSITREEIEEEENE, EE/Ma I CHERCSEEFREE,
B EARERIEREEMNEL, FR kB KRIEMEHE
> DeepSeekBIRMNMHBRIZERMESTIERESZ L, FIFRARKRESIRIRE. WIEEEEMoE, ([TBEITERIFEIREINKELS
TIIEFEERA; BIfEOpenAlKIERE T, DeepSeek{{REFFEEMIRIMLE.
> HEBRERBNMEESEPIEREN. ERSERSIRIREERWIERSR 7 =H.,
B X4 CoDesigniE s A RN TEEI R INEIEIN
> DeepSeekIEBSREHIRSEFENRAERIIRIESSIE. ATEeeNEHRELRIEROMEMISHERT, FESESSH
HEHERFEE., £5BE. WFEhETFER. EREREHER, X—BEREEHNTERATOEFEZRMMAELTRIOE
AANE.
B (KREMoESEFSET R kRIS LEE
> IEBHIE RISHEH—SHAKEFED SREREME. MoEZRMElH KR TokensLfRitEENRIER, B TNESRBE. D0
BEEMNZ—NENEX, SEFSREZSRETRNRFRMBER ARG, BEAR T EFEERSERRER AT,

B IFEIY: XEEFEDETSEXEN, MRZEaTFHFRRENNENR @, BNKE: RioERR. HENMLS. 2XRG. MEEBESF,
B PSR ONEBESREANIER, B ASEBAAITE, EFENEi Ak, Tl=sinES5MERBERHEENE.
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1. BARIRERBEARIE, FEFISFKREERDDETRENER, AFEBEETFRREKRGE, FIHERIES.
KV EEFERAGEERITI ZREHE, WENRNBFEREFRIAEE.

2. AL SRFIARTH. WASTENRGESREF=1RESIFCNER, SIREENRFEEER malt
RiF5eHl, EITHESEIRSHZRNERTEFEAEENL.

3. EFENERARGH. SIpnREEECESTTHEN, JIGMNEEENES; EFoRERRERE. BEX
FEratle LSRR, MECEHRIHERTUE,

4. TR FIMBEISINRBERARELE. L3 BB SENRF AR, TeeEREMILLS,; BIMNaREREIR
RGN, HOEHSFBERENN,

28
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TR R TR

LAREBHEI6NBW, TIEEHEx FFR300155HIAKEXIE Nt NE, EXAT:
1. BF  TEEEUEXTFFIR300555ERI + 10%LA L ;

2. dtfE  (TUAEEHERTTFIR300IBHERM - 10% ~ + 10%LAE;

3. B 1 THEEUERIFIFIR30015EEEM - 10%LAT,

BANELGRERSS, ARNESHFHIRAARBRERANER TR mE. BIIRABRIZENNITRER, RRBNENILE,

FN: REEIANEE ZHIPSHRERR T NARSERER, HINSmNFEEMLNREMFEEEEIIRR. REEATN
(NIRRT
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AR BR R M iR

ARESHEITIEFROERAE (EBSFTEIIRSMSRIEFRASAWERRE, SEIFANERS/I: Z39833000) #lifE. &
IREPHEEIIRKET BADAATEZENEATTER, (EiIEFRIDBRATRERRKIE (ATHIRARE") MXLESEH
B, ERIEREEMEAMEEARIE, EAMRERESNERHNRNARERITRE, ARRREREENEEFEN RS
P RINERITENIINS.

ARFENEFESEZA. ARFEASERRABRRIMREMNEARATRISAEZR.

AR SRR SAFERIHE BRI A0, ARSI B, AMRETIEE SRR WA ER AR FZIN,
RRENIXIARSFREENENH TS, FNENEESEIREEN. USRAIRETE K. MNHKiEEEERR
SFMERRI—YIER, ARTR/EERERARISAEB(E ARSI

ANTRBARUREME WAL TR R RBRAITE. RARRMAT AR P EAE SRS B RENE
— BRI SIA, AN E RN RSN E T NS, MAaNErEEmAs. g8k
" TUUR EftaR 25 51 T AT AT i S AR PR e A — B R,

AREIRUIARATIE, REAATELBEEN, TIIESMATFELUIARRE. &, SENRS0LRE

AT, ZRNTE. BARRSEHEREN, NISFPENMRSRMANAGAY, FHERERARSHIXE, REEFNEREE
K., HAARSH, NIFRERNAERSE. PLOERREBAEEREFESEAINEL
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ANRFIESAFSFR

iRt : SR 729SRIEHL SR 1715145252
JemRiEE: ERMRREXEAR It K EH8 S B KEERE4E
bt TRERYIMEEKT BERHO33E

HRELRAS: 200127

EEiE: (8621)80108518

£E: (8621)80106010

HEUEEEASSER . http://research.stocke.com.cn
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