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FE ot REARG ARG, ITRATLRKZHAEL: N5 LRI, FEikd >
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AR I AR SRR R ERA. (2) BE 2026 4 (DE N : HRIEE 23545
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KF B, NS BHAHEX, RERZTLFHK, Sk, RHFFLER, SaTEM
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Bos-T B ELTY T LER” R IREDIT, EmERINES GBI
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ERALIEIR, FEIEFRARSADKX T A B ek, RAESRAR S RGN XE [T
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R RFE MR IBERN, TS [AFFR] [Base] [THEL] .
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RFer, BARR B RBTAL.
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.

BHEN: TEEHFELEEINE P Erbey [ HIT 2L & KkK], B& 60um A
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15 / 23

/\Q‘ I~ )f?ﬁ
450 Wik B XX 5 69 Tt A AR R RAEHFFF R T



) %%

SOOCHOW SECURITIES

Ha i O EF MY ERBMAERDE, RIBZEAERS, &R
J R T My @ B EARH, M TIER AIDC A @ R, 5 R R S
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BT HHERER KR, AHFENREH LTINS Al FEFT CHRFTAREAG
FR, HA e T R, BREMREESZER, SRR ANTHIEGLEH
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B = s B RE A ORI A8 &5 F/ T, LR, N7, B
ARG b, NG 25| E£E K3 AL B 210 EA+R ST E, A4
BTG, QFEAH: TEFSARIID NERERELRM, THEF 055
I1F. GE. Z 2 FRABIA KL, MAEFITEOH, ORARL: 275045
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TSR [ABEN]) . BEZHEAELE T A B 4K DR ABEN] . Bius
HRERETAHMNE [REAHL]Y . FHEHEET [BREEG] .

REe4RT: Al #3E T X F RATE. BIRT 5HEE. B SRRATS.

b 411 RAERSE: FENFFHRELL, LET FHEAF LY R&E >
e FRA

AT A ZRKAGMARY & KA Y @, KA 2026-2027 SR Kb
T RAFRBFLY K. 1) E485: $EERA 2023 SF42 7 4e A8 F48F R A, 2025Q3
©H £ 95.8%; BN/ A dTHE T LS R, A Lhnik Kb a2 768, 2) Ak
3%: 2024 423k NAND/DRAM A E T+, KEKZABEKEAHT & F 551
H 5/5%, J&EAEF R, RV 2026 FKIT A4k 5 K A et 38 10-12 7 A /A
R, .5 ATF 3DNAND 5 HBM 442, 4% 840 A 234 155-180 10 £ /L. A4 SEMI
T EIE, 2026-2027 FoHRkah H )X & X h 29 8827/9471 1274, 4 AlRIHIEK 9/7%.
Fhnf 4 E R, RMTAT 2026-2027 5 B Kb B ) &4 & FK L 4414/4736
12t, 4R EH+21/7%.

HINRAIRBCE, FPRRER AR IFREY: £ B TSR A RS2
& oA, BN E A ETEFE T Ak EF RS AL, 2024 FF B KEF
FARIK AR A 4951270, AR b 42%, E8VIFHARE —KkET . RN
it 2025 FF FIREEE FIOERAE 22%, P a4k, Fk. CMP 3P LMK
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I .

A AEHSMERBIGRNE T Ri, BRFFHRRERLMA: 4 EFFFREE
MEH, N BT HEER AR BEIEE, 1) 20kikE: RONTFE 2027 FF
B K IR T ik 24k & T AL B 895 127U, A8 /£ ICP AR ESFE AN T35, F
IHARMEAT B CCP AR, b RH4RIT, SRR RBFEARR, 2) FERILMRIE
& BAVFUE 2027 o+ B K FFARERIARE L T AL 1089 /27T, 28] PVD
T EENRE, HEEE CVD. ALD 20475, CHFENSE —HIA, REdTH
MK ZE, 3) Track %4 K ERRIH T IHHAL 2025 54 218 143.7127L. 2025 5.
LRMAB NG REEE S AT A ek, 5] 18 i R AT S IR AR IRAR AN Track /=
wmEA, ARAHSZHET Track B ZHKREA2, 4) RALEERE: KN 2027 FF E
K AL B ST G HAEL A 210 /27T, 28] CEERET HT 4 ), 25H1 Gk
N 10427T, 5) #Fokikg: KM 2027 FF B K& T HIAELLY 243 104, 8] 1
Akrion B & IR & T ek, TR R L E, CRAEEEN, £ HFRIEE. 6)
Hf: G BRI REB FIEAN. BEEEFRE, FEUAHFFLEREA.

BTN B BFARL: F JeF| 3] 2025-2027 54 b HATHFL AN, KA1 T 2025-
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23 B Fe+4%/+33%/432%. L AT ZE 2026/1/23 )%F B 3) A PE 25 4 63/48/36 4%,
# BB E) TG B FGIRE, FRFCFENIRA.

R FFRATUZE R RETAL,. XEE ZRBIAL. BN R4) hn B R

4, 47 & E#HH
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PH, ZHTHE®E LEARALREN S RRESE BRI, RRELSGF
225 LiBEAMRAIEZA, RECH ) Kbkt 5 G RW R LR, £ FIKiT AIDC
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%W CTO. Az F S—HhLnd) TFREBLAEL L THEHR, 4 F @G AIDC 89
BB, B Bk AT £,

M2 Token (F-71) 5 Watt (4878 ) MRl ZR A4S, B4k AIDC =ik
FEREIRARLE . IRARAEAL . IBINEISF 7 @ 60 KA PR B IR IR T, AR B R 24
R, THELERTAA (@@ AIDC 2 3RAERFE) QI EAEH, B Al iEAREK
Bh SRR A ZMATERCHE), SERBHEREERE 2, R4MiETAHE)
KMMASI AR 248, FHRR. &, EHAMRRSG LG FREFTE, 3N TAT
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e o8B i F AR R . R R A TR AT, A R ER P R R A AL
F Bty I ) AR,

AAHAT LR &, EHEEERTT ARCRIR—L ) — R R Z BABRAARRE
£, AHAERFATHRE. wh. EAWRIKS), TR EFERE. gy 5, Efi Al 3k
VO FGREAREY T, LARGETHER, A BBEP RERA G S LIEHR
M.

RIL—IRAIR R B ENERIIAZ] IT iR LHE, CABWAEFL. L4
RRRIE, TLRARBEEFSANGERYF TRIE, BARKEL Y FERMA TTL
ASRT . A ERA T EOBERCIM. BINERTITHA T T AT,

KR RIS

MBS MR EEAH 202655 A 1 BRESE zHIBEEAEL (RRFE ) BB
I+ HH]

Lbatia) 28 H, FIBAEH T4 H 2026 555 A | BARE admrEEAE (BIREL)
B BRARE, A A

FTBE TS A8 IR B K B3 D2k 247 28 A 4R BUR R A, FIBA LBt iR
LiHrh B (IR ) , EEH LI E RAZBEBITZRFRAE, FHFAARX—
REITARG H TGO, LEE PR, FBEETAREIER", 60T
Fof A TR E ZEHh, b2 E RREEELEATZIR, R R QIEFTIEE, X
— R TR BT RBNHFT @GRS,

P Bk 1 2R oh BRAR L, SF < RAEIR”, B & JUSR 69 48R T 3%, R F E R E
ROkHEZR, F—RBZE?, FMBEBEHFREANETA TRSEH 8. (2R 68
FBRE T T RAR, B AFEE A @38 SR T T,

SRR A GRET IR A

18 / 23

/\Q‘ I~ )f?ﬁ
450 Wik B XX 5 69 Tt A AR R RAEHFFF R T



) %%

SOOCHOW SECURITIES

5. a3 EaY

¥ F3 (300604.8Z) : 2026 F—FEHRE
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BRETZRTHENEY XKF DN K, B s (SR BRI ATA) F
PIg K 120.79%Z 8701 7 7T, A AIGF A,

A mEdE (688697.SH) : 2026 +F —FEHRE

2026 5 4 F 27 B, EmEIIEEA 2026 F—FIR, 2026 FFH—FE EZIE LI
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8.62%; AulRIELZ W AR #5698 4)iH1A 5881 7 U, FHIgK 20.23%.
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