ﬁaﬁgjﬁzﬁnu 202506 H29 H

g ool ey

BT HRR TN (EHETR)
TIER

IEEFHRRE

BFA
SR #EEin ik S1130518070003)
fanzhiyuan@gjzq.com.cn

Grok 4 BlgR%, XE_FEIGHEEMEASR

BFEMRS
m  Grok4 Fi ¥ XA, Xik — 5B A DRI F €. LI LEA AR T, B LA Al B AR AEATE Grok,

R, TR AEE Grok 4, HRIAET A 4 BXEANH, LA LAHIRE], EFZAHETOHRD
AR AT — R RIAEN %, EkA Grok 4 S ARDLE XA OA XK., HRFEHREIRE, OpenAl
WAL T4 AL 59089 AL S B, h 3 ChatGPT A ftb = suiR AR5 h 2 4. A9k, T L, Meta $23) ASIC &
Kbk K, SIRA LG ASIC SR HEASFRMEIEK, B5A B, Meta it X E 2025 F Q4 X A dtd
i#@i%t a9 ASIC & H MTIAT-V1, 2026 5FFF, & h @ae1Ee) MTIAT-VA.5 # L7, 2027 54 L A 14 48 E 15
Mt a9 MTIA T-V2, Meta &) B 4724 2025 SF5F &A= 2026 SFZ A7 5 100 7 2| 150 7 # ASIC, &ATFt
2026 =K 3) ASIC & H ¢4 H5421iE 700 8, OpenAl & xAl 5 B4.fe X /43 ASIC &R, ASIC #)
KA K RHs%H3h A-PCB & RIF4:71%%). B AT 2 K A-PCB 83T $£5%%h, % i4l, EARKAY F, =, =5
Sk 5 S 3G KA B, Al BARMALE KIE R, MA%E/HiA GB200 A ASIC #9K&, Al JR43 B IR F4%
BURJ M8 A, ARA E & MO MRS, HARARTRMEEHFLERA, T HINERRY 7412, KEE
B AR AR EPIZ B, AFHSLENE ., KT iE RRIZA” LB EARE, —FE, A-PCB *
b4k, SOC %K. CISEA . SR . FFRMA S 7 @ a93r 508 b A 2R, kA, X ELE
FENGIERKRAFIMTE, A-PCB AHE L. B T4, FERMA AR T 55 sk,

EENSHE

m EEAZLEFFLGHKATHSTE. A-PCB A EHEMF. FFKRAZTH, ERE8R AT 8L,
F45% GB200/300 A3, 2025. 2026 4 ASIC i RIE A XK, BT % K A-PCB &) iT£i&%), i#% /=%
b, EEXNYF, = ZEE LG HRADHFLS, Al BAAKLERIEE, MAEHL GB200 & ASIC #97%
2, AR B ALK EEEG KA M8 A4, & Tilsh Al B4AMRY FL1%, KIGBARAEL A 2R T
#, REBMSZHENG] ., BRKEFARSZHEM, AETEZET G FRER Al KL 57 bk,

/\/’ \

|
mx

b FASEAF: K RT (A24E& L), PCB (Anik@ k). F34KRE R (Fafd@d ). FFARK ARG A
IBE4 (RefEd £). 27 (RIBLAL). #IpTMHF (Ffke k). 3al (ke L),

KUBEIRR
FRRAT BRI R ; AIGC 2 T ARG R s S 3RF Bk — & A By K%,

BE 5 M R e — A A 5 A 1
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HRBRENE SRS

Tk B4R

—. WS RIS

1.1 EHETF: DRAIRELHF

6 A 2688, ENKAERAABZRAAALE, BHRA BREEXKES, BRZ%H 1999 T GREMK). 2699 T (£ &
WHTERR) 2999 T (HELHT EiR) mA, EoBEiNEENES THATAI. B A7 EIDKMX Flip 2,
HH 3/NELE, 552 126B+2566GB fa A&, ) 5999 7T, 12GB+512GB pa A, &/ 6499 T; 16GB+1TB i A&, & 7299
T, RAMBFFE, KT LF L EAb,

Al BREL S LH £, RAZED A FAERT, FARMNBERMIL, FARAESTRETE 0g; S MRAIHFELHTE
Bh, REPRBWERXE B, Bt t, B 1200 7427 AEE K (IMX681 F AR R /2.2 KAB), &
0.8 #rAB M08, &S FH 2K 30fps LI, HELXFEIS ©FHH, TELSFH 10 24090, #FE IR App H97L
B E G AR, IHFANTIRANEAGE, SEhrd, B Esst Neta Bl £~ %R 64%, HB. & Type-C 4
O, IFARAR, Atk BEBFALEZ. R LEIFA B, ERBANEA BT, REAERARTAES,

HEAIFR T LML, F R iPhone 72— 413 5 K: Al AL, iPhonel7 A 24 SOC %K Al &/ 424,
WA, FPC #th, WA G EF T A RABRBAMAER. WEFHNALZHAFAA, &t FEETIIANID AT
. RELELY, RE2BEEHESRA. D HPLE+RES M, ERTRHBEN, 2ME L, 2ALET K,
SR s ta s Sk S| AEAA A3, 20252026 SF 3 R AR A/ SRR G AT R AN B KAA YT, TN 16e, Slim AL
A (2FHR) BITEFMGHEFH T, 2025-2027 4 iPhone 44 A 24238 K.,

1.2 PCB: £ &F X AW, JMZTAEMERL

M PCB kst x #T 8 AA= 6 A F sk LI RA, ENTLTAER LY KRG LT, BN F LT A EPEA “mikeg
b7y AREEAN L sERIZ, TERARATERE, AE. HREXEEIEANEER T Al T AEHXZ, FEMK
LAk LENR kA, —EEALHERERSO T AUERS, BARBRMRAT LA LA 2502 E I KGR
WK,

BE1: & FETFHE B EEHPAEZ BE2: & FETHE BHLEERIF AR
£ RIS RV £ FR ST Mol
100% 15%

80% 10%

60% 5%
40% 0%

5
200 PN

0% -10% |

-20%C -15% ©
FiR: Wind, B&ERH A FiR: Wind, BH&IERH LA
BE3: & FETRFH) BHRGURLIE B#4: & FETHFH) BHREMFILH R
BRI BEE oY & R A~ A oM
90! 30%

0%
5
o>
-10%" F
SIS IS SIS S S S S ol
v S\ v S\ v v \ "b 2 - 2 2 _ L
N R M SO SR S S SR S S 20%
K&K Wind, BE&IERAT LA KB Wind, B &EFAF LA

BE 5 M R e — A A 5 A




= = IE 5

RO E SRS J——
BES: & FEFAKS BHLE SHBEIERE BE6: & FEFAKS B LK SR IE R
& ZACCL- A B EY-YoY & ZRCCL-H EEW-MoM

0% 1% -

10%

8%

6% -

4%

2%

0%

N
214
&@ f\%ﬁ éb&§ ﬁ»% g»%@ éb%& ﬁb |
q)@’ q,@) q,@) q,@ q)@’ %@) %@» %@» %@» %@» %@» %@»‘
en L
Ad: Wind, B £9E A5 AT KR Wind, B4E% LA
BE7: & F PCB/ B EEKFIHHEZE B %8: & F PCB) B/ & EMRIFILHR
B ZPCB-H EEE-MoM
£ FRPCB-H B E-YoY
20% r
30%
25% 15%
10%
5% r
0%
o
-10% -
A Wind, Bl&IERH A FiR: Wind, B 4ER5F %A

1.3 A#: 2 FAEHLEL, BHRAE&TEH

Al S5 6951 B A 2 R AEATR M, Al FhLEpE AR MK, MAERRA; MLCC FHLA 3, HNARA, £
EZREFBAER (HE[HEME, KREL) o BMER VU WoA £ (KA L KAGHE B 454 E RISC , ARM i&%it2244)
F15), ARM Z2#)F MLCC BAEMAEIE ), H P 1u AEMLCC AE & EHSHAK, 44 WoA £% MLCC E M kMg 3
5.576.5 £4,

2) @H: LCD \m MM 44 A 55

LCD: AR¥E WitsView A @I, 6 AT &) A 32/43/55/65 »f @M MA&A MM EFH 0. -1, -1, -1 ¥4, 6 A EE
MERE K#T550948 4% 2 HHE, BMRBEESLTHRT.

OLED: &%F i [E = fLhis . H P OLED & A #Eak, & RAMX o) Lk &4 A B & R K+ E = B RKmit, 8.6
REEEANKAMMHAEZRT 6 K&ko AMKAMARKE LT, S L0, REREEI, REMED L
i F, E RS SEEAEER FAIIE, BAT8. 6 RE&TMMK MK =2, L6, FAF. $#53%, KMHiFiER
AR ik L E AR, BN Aok THEAR BE A, FARIE, ERAERRE, KHLE, TES
A. %A%,

1.4 1C &it: HEHFFFRE LT AHEHRR

3% TrendForce, & DRAM £ &4 5 B R AKX 42 PCDDRA F i, VIREBAMFREFTEBREINETFRH
%, X% _FIR 4525 PC DDR4 o4& Lk, FiEdkbat T8, o 41538 18% 23%F= 13%18%.

BAVEIFA Q2 Frds, BEFS LITehs: 1) #4353, REAAR B, BKT A4F 2 KM, 2) § K%, =it
H K capex AT R, LB EMHEKFEESL, R HTLTFLRAREFLN, AMEE KL EMmiR, &
K, BAVINA BB SN B 694 %q BB,

BE 5 M R e — A A 5 A
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HRBRENE SRS

Tk B4R

HEMBFLEHEIF LR EHEKAA AR DRAM B 5K, X E: KHAHFH., FRSA, bxwBEBE, EAH, LRk
Foo. fAgBGHEF .

1.5 FFHRRI., K&, M. THRARK: FHRELER, FLERHEE LSRN, § L TRIZE LR

+%%kl A MR, B R F AT b AR, £ BFBURAYIE X E 6 F - FRFE L& H 2 EH
S5, FFHRREOETHEIHES S, AR SFFRZLEFHE TR, B FHFEXTERXE. M. B34
4‘£‘F«/73”¢i1u WISIESF N, F sk E F AL AR,

Hl: SEHEFREL, FAPFLELFRL H)FREE, REIEAEY 0T, SAHALTLANE> 4
NS KT, RRL., RARBF A HASAEREE, wdHE 7Tk, FEYV 2RI TREHR~ Lit
ARRB S, SIL, HOM 2 sk, B2 HBH SRR, AR AL AR AWK E: KEAH, FHET,
AR & A 315]**}% A MR RALH . RN, £FE-, ok,

GATHMA R T LA S L, T HE K54, BARNRFSA NG EA R CIRES, i LA, ﬁ
T kA, ﬁ”&%%%%%ﬁﬁ BENMAXE, NELEEERE, %w&%%wﬁk%¢@§ﬁﬁ
Y, HMAEHELERARELERBEAFNRT AES. A, EEAZKEEZGERLT, < IC kgﬁf
BARE R o, M BRI ES, W BAP L TR, 25 S EAKEK, LTHEERGFHFLT, IC &t
I RAKEEIN T BmE IR ATREGAIE LR, 3 miEahEKE i A R E IR,

BEY: FPRMES N ELHELRK, BELEEK EHEI10: BAFPHFEN 0 JELFCHREETH, BT
F B AT HEANLZHENE (F7, B: 12T) W FRIFRITTA Z A E (FF, $i: o)

— ",‘; — \ 4%; e —%@Iﬁ/"{:& —JEE' u E 3“3, \EJ—.E
L o SN /Y B Bkt —— ThE
STkl bn % = ey ks SHRE ERERID HRicMl

30 r 100
80
20
60

40
0 /\ .__\%_
P
M 20 | = —
/—~—\‘—§

O 1 1 1 1 1 1 1 1 1 1 1 1 J O 1 1 1 1 1 1 [ 1 L L 1 ]
22Q1 22Q3 23Q1 23Q3 24Q1 24Q3 25Q1 22Q1 22Q3 23Q1 23Q3 24Q1 24Q3 25Q1

Kk Wind, BE4&IEHKF 557 ik Wind, E4£ILKF 5%

F SRR A FFIRRE T A EAAE G L, ARIE SEMI 2025 5 6 f] 6 B R A IRERE, THETALRE#K
R A ETHERAY, A&%%%u%ﬁ%zaﬁ ZEREK 21%, X5 320.510EF T, £EPAEH S, FRiL
PN TR R EE, PENALRFFIREERRGTHFT S, 25 F— ?r?lk%%%%u%$%9‘1o%
%%iwﬁmﬁm%%%T%Tﬂ%Tﬁw%

FFAF G — R 7
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HRBRENE SRS

A7k B 3R
BE11: Kb 2501 #E AGF FHRXELTELTTH, EGREFFERLERFITHTH
Semiconductor Equipment Billings By Region
(US$B)
m1Q 2024 4Q 2024 »1Q 2025
.
Chinese Mainland
I
Korea
) ) I
Chinese Taiwan
, I
North America
]
Japan
Rest of the World .
I
Europe
$- $2 %4 %6 %8 $10 $12 $14

kik: SEMI, B &L KA 5T

J6 %, HAVAFE N AR AL EFAZY F Aok B, K IZITEREE K [ &40/ A/ F o 8]/
BHFH/FHEEY: B—H @R CTAbE, FFRELRCARFEKE, WA RA LK, —ER#AHAZR
MTAFIHZEHNBH, aLTEEWEFIN, KNFLEAFREW R, b, HnE A LEEKILE 25 F 3R
AP RA, ERXE SR/ F AR/ AN E T ]

FF M BT HEHERA B M LITIFHER A L TET B 26 RR F N Mt BM, Tk 2 s —
FFHRATLF AL R, ZFRARAE, MARTIEAIEARLE L. SaT £ BAAR L A A0 A48 5 69 H) AR
BT, B AN T RE W H R, MARIS LG o, F RIAEIFF S AN 8], S IA 4T L B 8] LA,
K IEMARS . AR, 25/ F

—. BT

TERELFF LG HRKATE TG, AI-PCB RIE @k, F 54k 2T, FRER A BHH b

4%k GB200/300 AAR 44t , 2025, 2026 SF ASIC i kM &R X35 K, B AT S K AI-PCB N8 iTH5%3%), i/~ %4, £
KATF, = ZFELGHERALZHESE, Al FRKRELERKEE, A KEHL GB200 & ASIC #9202, Al TRHE A
TARHLK Z4EGR F M8 A4, &1 T &5 Al BRWRYT FE B, KIGERRE R AAZERTE, HIFB ST HEN T,
BEREENBSZLERME, AZTIETESTE. ERER Al BT HE T kik, FRE: A5, BEEAHR.
FLHE, PRy, mEEF, KEER, £58F, ZEREKR, BHTR, EHLF, 38T, ZHBE. B
A, RS, BA L. Rabke, demeal, P d. B4R, RHEIF. EHEK, WA, BEEAHE
GERME R, EAE. RERL. MEEFE, ZHRER., INKETF. FERY. FE5EK.

PR Al ARG AT T HERRGE K, KB AFIAMT AR =1 ) B EALAF A Al KLGEA A,
ARAE B A, 2025 F META. B3k, ik, L3 KHF E 5 A B tb3g 40 60%, 43%., 45%. 20%, Al JR %35 AAVA4E6Y

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES

K ki -!- ;‘@ ?Hﬁgg_fﬂy%gﬁﬁ% ﬁ"_‘ﬂi)g];fli

14724 Z#FF £ 20730 B, XIEHIRFAZE 38746 &, #HH S HiLAFIANHD TE, [TLhMimdh 23K, BRLHE
IhEARITE O F Ak Fvh, 2% BB & KT AL B, Al BB E S AES R, BREAAA Al BEE K
EYAGHEBMARZ. »38) Al L5 HbBRRRA, S RERIE K, 2024 F o 8] Al 7T HA & AN P
(4 b 38 3T F 4R b BRI 75. 65%), Al JR %% 4= HPC 48 % PCB = &u 2y 29.48%; =ik M 4 69 LA H BL k9%
W AR % PCB = 324 & 38.56%, & Al &Kt —F Ak gFoUT, NS LTF4s40i2 B =ik, 2024 525 “@wHE AR
BB EHRLEPHREREZERBEAAL Ao AIFRSHREGRPHCHERY ZAE" . FEINIHT
B @ E P (2024 F3EI AL B bE 83%, AN EA Bk B] 91%) . REFIRAAF K VA X 32 AR (2024 FAF R
B R D] 5 9% ZAKF), KAVRANEH LR Al KEFRRNEIRR L.

el wH B AEKRY, AN T hEEFERA, FEH SIS Lx4s B (BIS) £2024512 A2 8 F
KRB, A3t BFEFARIE G T H—RE . BIRA Y ¥ FAREEE A EXSE4E, NaEANE 235
W& RKT B, FRidE2 5k, BRI, PE. Fik, BRBRKEMR, THEF RS, ALEATRA ST
GE, AFEEFFRARBERGM B T NAEABR AL RFFRATE XL B, F ol ARk FEEITLR.
S AW, S, FREBSIEHAZLSE, AFELEEAGH ARALRFEY FTFT, NARFETLITER). TH
RIK BHEZFTATFILEREBAGHRT FRAA LRI &, 25 FAXNAY A LRSZH, NaEHEZFFK
HERT AP RITERLGBERAKRF, HEFEFRESE, FEUAHMARSHES, N AETE SRl fH LRI
KRB, RAF RO EAGESF HTHRZ2445 4 (COP). ¥ H TR mA S A Ak 4 (PECVD). BRFERARZ X
WF LRI TS, REFEFRENE, ¥RSBAHTEN, #—FIHETLAL KL,

AR N8 AR VARBEEIES AloT 48, AR, L&EE, TMETOREZEERERRE, BATLE~
ST REEAIN SoC TR ZRRATHRETFRAFTREELENGERIKDIHET T, N BHEBLRRE P RE T
B, AT E S, B THEE2ARIAREFNSIE, T LEM A, EHERNIUARE BEW A LR
Fo naEgldm®EK, BRI FSKE, EATH—# 4R,

TFEET: Bl b5 RRERE, WEESIMLERFSEEK, 2024 55, NGz NL F] 23.33
e, &EFIPI A 64.73%, F+39.51%, NS EAKRFFREMGT Z A —FT T K, NAFARERSE,
300mm 4A4E At = k2, B T Aok 4)4269 5 R F 300mm AL 3e S AL R BT, SandeM R s Ht—F
721, 2024 5 BRI L SICN K 8.87 LT, &b 24. 60%, ) H+55.53%, /3] 69dEE RIME E B BT
HRIRARFEF SRS TERTIRE 28 A, TE 7 Shower head. Si W% 4 77 S RIMH4, HRstmERIFH
B E. 2024 G F FHRMERIRM LS EAERITTR, A 24.27%, EZZNINAT KT HWHfFAHEF £
EAEFTRAIEY . A NSS4 MG S ERL T, AREHEFALHE L, NHERI4 L5 AN
E) A3 K IENTRINEN S o

PN G NE RN B R, I KR E b, BAIA S EHAB R ESKE, BT FRITAEGT K.
BAT, ES A RABANIRT, NAMBRIAZE L5 0k E, BAlAERFR AN BT KA €5 7 693
&4, FIRAIFHENTF, 1025 ) UL HZ A RBEN, FRF AL 6.87 1L, FEK 90.53%, FF KHLN & A
8] g AN 2974 31, 60%, RF & TR LA S Z4Rik & 24 NG 3, ERITALE/EPI /AN 54 7~ stk
RAFo ARIB/N ) 24 SFFREIE B, 24 F0 3 ZVRIREANA 72. 77 /LT, Rl Hb+54. 73%, 4 8) ) et -4k B A if
35 %I R b9 55 A7 LPCVD JH A8 3% & O 2 A| BE AN TF 3, 2024 SR05 5| 29 4. 76 L BT ¥, SEAA BN K E] 1.56
L7, #FF KM EPl X CIRAISENE P3#E S RiEN B, BAEPF AR THEAEISEERIZWESE K, sib
N B R TF NG SR E] T EEANR SR, CHRNBESMHEANEE AR, FERRENIA OIS
7 mR o

K BAH: 2501 KERK, THEKEHSH. —FREAANAAEBEKITEZRRT: 1) BARNEERETEER, BX
—WF RBIEEFRE, HFHRE LKFARIK; 2) Al T M SR EFR, THET AIPC FLBTEMEEE KR
s, —F BN SRS EARE RN E KRR, b, N RETHEEARIFIERK, KIA
A B BRI AL ERAIRF NG ARRRKGEIEZHN S 1) A AR G A MCU Anik B = K sk P £ AHFE
H, KAk s B A A LB E R, A TR R A, BPRAS S AL R AR, A
S g g At dgde ., #5369k B £ NorFlash, MCU. #)# DRAM %40 A & H R#AN L T E 423 F, bl
DRAM 47i3%, 1 F =2, £HX. EHHEF KN H T ik @ #7542 5 & 49 HBM, DDR5. LPDDR5 4 = &it 45, 7 F Rk
YRR ey A, AR RAT LR FRAHGTAE R B SR GIE, 2) Al IR3) 3% M 5 6% T 4 : Deepseek
ok T Al 32 Aa g R @B, RAVAESF AR AGGKE Rz M Al A2 KAARHR K, 46 Al FHu, Al FHu. Al BREL, AIPC,
Al FEERES, LA R amM GG B N8 A5 M G iEAURA B 2 &0 F & B, 5 t.3 NORFlash,
#] 2 7 DRAM #= SLC NANDF lash =k &£, AR Z H.

EEREM: FREBFRNAY, S ol 2R BARFRINFZE. 1) BB LI 2024 F54R5] A 69
Prismark # 3%, T #% PCB 473k 2024 7] tb+5. 8%, 2025 F#i+t B bb+6. 8%; 2) & A4y ] B EIRER g K ;
3) IDC *tiH o RASHRFE KA 4) REFAESMHBIEREEK, AEFASAFERALA R ALY, 2 ARE
MR B LFERMA D O B TR S, o0 T RN B A KA, AN ARG ARk LN 5] B A G Ak 3R 6 ARk,
Bl o2 8) B AR O3 B iR A%, LB R 2H R low dk 3 A4 HULP3 S84 E 5 S35~ %, BN WE
FIK-FH 2 AR RS 25 E.

WS MBS ERERIEK, 2024 55, NS AFHEE L LN 6.54 121, BligK 59.01%, THEF &
FAH L KB KA HAR S F e E K3, wah a3 K, HIBIERDES LS 2.51 L, BEK

BE 5 M R e — A A 5 A
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FIDIRENE 2RSS A7k JB 3R

4.08%, Mgk FREMEL . A A, BMABRAGRAENT AR, HBHEA L SN 0.73 121, FE
K 38.91%, mm3&F K AR/VR. A% LOGO #4%}. F FHRFARE Fo FLEAITFA S AT RS RHIZIER T F 5L 5 &
Kk, LB 2 XA LR —F R, NARLERLAE T ZRHE. &, RERKFRA, BETET
WAL AR, N REHBLRARS, BHFR AR AR FEN, REHZTHELEKREF, A4 AR & REIREL K
FhE, N EEEPREFIBLE, TTEIELRFRTEE TR R AR ALK F, RLAE AR ZHMH, AT
TRETHEPFELR, ELTHBHAZTEIL, B, ANFE L, ABERGEFELEFERTNE)H, LE%
AetL i3l & 2k ADAS R 3 A& kB &bk, NARAHUZHREAERIELBHRAEF,

BT I RN RAME, BADRFAHPIRIE, 2024 50 8] Fhudk 45241 F % 20. 62%, FIRCT#H 2.63pct, AFiHRE
2 EH 28.59%, FIHLT i 1.46pct, TN B EMH X EFFEH 17.66%, FHL T 2.52pct, LA ETHELIEEATH
FFURM PR A LZEH . TITRRE NS TSR, st—F gt g R AEZKF, »NF
BAVKTFH BRI 2024 55, NS FEFBH%5T H A M F AR, BARETEHPTEM0, 2024 55, N5 FHE
W24 2.01 1238, AR4E IDC #4E, 2024 F/\ 8] 2K FMT EEAH 14.0%, ELHEFMSBM AFHLE =, £
hARERFNT EERH 8. 7%, HLFW, IFMNTHAANLE, WXL THAKRRKE S . BIE IDC HIE, 2024 F
s al EAENF R AL b FAZT 40%, HELH—, AR THACKIIFEMNT b R8T 40%, HLFHF—; ToBEEY
BT B & 29.2%, HEL H—; FPEBRMTEEANS 7% HLFA, N A TRAH LT HREGAM LAY, st
% AMNKEA B, EHATHFRT HARSE, FACSFYT HRX L UARREAS) LKA F AR S

=. IRR{TISER

B A BT, 2 ZE R H — BT X 5, SRkt aT = L6047 k3l At HAu, B F T AE4 45k, kst -5k 7. 70%.
6.90%. 6.66%, FKIETGE =45 A BB H, R bhd. BB, FEBERE S 5 A4-0.24%, -0.88%. —2.07%, AT
Tk A 4. 61%.

BE12: R HBEBHSF (El2: %) (2025. 6. 23-2025, 6. 27)

JE R

10

8_

6_

4_

2_

0
kekhkichikhkhikhkhkitkhitckhickhihikikikkikikizik
PrEEEErEEREEEEREEEEREEEEREEEEEEEE RS

2 R H B A b R oth K E W OE HoH ol B X RS E L
shoh W om o R EEREL LYY EWE R RN KR
Tk R Ko OE ¥ Hw o R = EREE S-S = g o E

o P AER Sy w W Wl & & ol

-4

KRB Wind, B &9EF5F LA

W T matrd, FKEMAT = KMy Rk HE R BIEIN, EidF | Eph Rk, K@ o A A 8.32%. 7.88%.
7.45%, FRHMEEEH KMoy HIRAF FRIEE., @R, BAH R BT, KA A 3.16%, 3. 11%, 3. 04%,

BE 5 M R e — A A 5 A
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HRBRENE SRS

Tk B4R

BE13: T _RETAPHRSHANE ($li: %) BE14: #T = RET ARSI FSRNEG (Bli: §)

(2025, 6. 23-2025. 6. 27) (2025, 6. 23-2025, 6. 27)
ks i LYEE 8]
9
9
8 8
7
7
6
s 5
4
5 3
2
4
1
3 0
Al Al Al Al Al Al Al Al A Al Al Al
2 \ka/ﬁ \ka/ﬁ k/ﬁ \ Xk/ﬁ k k/ﬁ k Xk/ﬁxk/ﬁ\ %Q\/ﬁ k&ﬁkk&ﬁ k&/ﬁ
SN ONPSNE LRSI OIS e Y
1 oF WV WY 2 N F xﬁ' -,gf”\ o G o€ N
P 3 K K ) &
, * & ® %
Hlee FI(P7) AB(PT) FFR(P7) HELF(PT) w3rpsl(rs) LFLLT(PT) ;\"@&}
&B: Wind, BE&IEHRA LA KB Wind, B &R LA

MAREANE R A, A3 B, 4548, Bk ia ., & XA K BIEAY A 3k M@ AT 2 KN 8], 3kt A A 40. 97%. 32. 04%.
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