ﬁaﬁgjﬁzﬁnu 20254015128

BT HRR TN (EHETR)
TIER

IEEFHRRE

BFA
SR #EiE (Blk S1130518070003)
fanzhiyuan@gjzq.com.cn

afiil 12 BEEE 57.8%, EmXF GB300 Ziar=il i

BFEAWS :

&AW 12 A E IR 57.8%, £.5X2GB300 4 sk, 1 A 10 B, &N 2024 5 12 A Ik, % 2781 123
&M, 11 A3 K 0.8%, Flibktaigk 57.8%, 2024 F 452004 h 28943 12476 T, RBrigk 33.9%. &KA1IA
K, NFHELELRE, Al REZIRFH, —HAAFEL Blackwel | 89 K& 5%, oML A CSP )~ 7 A #F ASIC %K
HHRES, ANl ARG ETAHSE. 1 A16 B, §REFZFEHE, X E ColoS BHLAY ~H I, 2025 F3¢
AFFF A 2om HEFN . FpRFI=GE CES LT, AMFEAXCLF4E4 84~ Blackwel | GPU #= Al IR 5%, 4R
il R ERSRALETAC B A 51T Blackwel | &%, ik EA4 T AT 200 AECE 49 Blackwel | IR 5% . F/F
KA B A3 A GTC K44 GB300 R 4%, HBM Z=5K 192GB 42 71 ) 288GB, # T #7189 Ultra 224, H FP4 %4
i H M Ab AR EL GB200 #24F T 1.5 4%, A A HARIRA T £ 50%, WECE RS T E, FR ARG B4 ER
W sd % 7T, (BBU), PCB 7 f MMA & 45 A 4 #4241, Compute tree A HDI # &3 % &7 %, IMES A 2R 20%4 L,
EBRE S K EMEZ4RI69 AI-PCB, HBM, AR E A, A IRFBELRF A M. KA T LEt T ## 2] AI-PCB & KH
SRR, —HBARBGEL A RSB FE KRS, CSP B AFT ASIC LR IRF B K, I iE A 8006 Kbl E K Khade
#, PCB L[ Z W FH, S5 HAF AI-PCB S /N3], BIKEA, Al £ mHEKESER, FR SE4 A2 3 A
KA, A BRALEKBE, BEFITERE. Al KRR, Al IR0 R 8 T4~ ik,

My Rib: 1) FFRKI: PHF ALK CoWoS FRFEREEK 13% 6REA FHEEECSFTAMLA. 2) Tk, A
%, 2. HEE-F: MRIE Canalys, 2024 5F Q3 23K PC 3 WX 6640 B &, B3 1%, it 2024 5 Al PC 452k
5000 77 &, 2024 4F Q3 2K A FHH K EF I8 5%, 7t 2024 F Al FHEEERAN 16%, HEeTFTHERBILL%, 9
A9 B¥EE KA iPhone 16 27|, 2 FZKH A8 %), Apple Intelligence 2 %25 F X%, AT Hah#H—k
MAE . RBRFES, RBRFES, 12 A BREAE4HEH 150 H4H. Rk 35%, 3) PCB: A PCB & k44 11
A RFEIERA, EAMT LR LA PIRE, ALFE TR RLIEIGHA T T IE, RIBRNZ LaERIZ, T2RH
RBTRE, HERXFKEKKE, EWNELES, Q3 EAMTLHNERBSERE., M4 HRELE, KRMNKABLEE
T E Bt — P RIZT G FI, 4) T B ARk, Al Sah#sh T~ %%, 5) 10 %t Al 35M e A&
LR ABIG i A R R ) A B, KRIRMEIG A0z H b, IR ALIEIE e RN 69 Bk SR, AR Ak
LA B LW RAL,

RIS

G 12 A 2R 3% 57. 8%, Fihik GB200 &k, JFA 2 A& 3 A6 GTC K&k GB300 435, Ai H 445
WAL, AI-PCB Hu 8] 2404 % 25Q1 fr@dE K FRSEA AL 3 AR, FREMSTHENE A LGHES
R A BREERBER, FERMESHREE, AEZTiRE— Pk, &AIAH Al SHME A EEmER, HPEE
REAR AL, TWS FFAL., T F BAFHL/PC AL = so i KA HT A AT 69 AUIR . 4R G F4FF R4k, Al FFARIREL. Al IR A A
ERLE L o - W 0

RBEHRR

FRWERAAME R ; AIGC 3tE R AT G Ko s I35 4] 5,3 — & A 8 69 W%,

BE 5 M R e — A A 5 A 1
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SINOLINK SECURITIES

HRBRENE SRS

Tk B4R

—. WS RIS

1.1 RF. Td, HFEETF: ARETERGE, Al L3RARTH

1) Hk e F: ORI Canalys, 2024 F Q3 23K PC X Eik 6640 7 &, FI¥E 1%, i+t 2024 5 Al PC 452 % 5000 77
4., 2024 5 Q3 AR F IR T ER G 5%, it 2024 5 Al FAASEEH 16%. HELFELEHEEH. Q9 A 9
H¥RZAH iPhone 16 27|, 2Z KA M8 LA, MBEARAESAREHE X3 MALTEH4L (N3E). A8k A16 424
30%R B, REALIEAK 30%, A18 =B BL& T 5 4% GPU, A8tk A16Bionic &5 F, PAL4Z4T T 40%, H 44K T 35%,
ZHo Apple Intelligence & %2+ F & 4%, Bt Apple Intelligence ZhAk 10 A EXREEEEM, 12 A6EER
KANE, ok, FHHZ, H, . 2EH, AFRS EE&FEH. XEB. DA, BT, AT Hs0H— k%G
. @Al R4 SABTE, HKAV4EH 2024 5 02 Meta Ray—Ban & & ik 50 7 &, S48k 200 7 4. @itk
KA P S Al FL£3%, HRETFEEBLGLT, ZEERMANE (ER, MAEA., #5850, EAERA), F#
o sE (LA E, BRIEIESF), PO GRERZTF). REEEE (FIRIE. BHEEK. KHkw),

2) AF: XEfFrilriait, ORBRER, 12 AHRBRRAEHEH 150 74, Bl K 35%, @Q484:T 10 A
A A Robotaxi, A AR A5 At B Bt A2, QEBARM K EF AL (REHK, K AF. RATH L., & F AP,
FRASF, KAwF. Kdte), eahte GATE, KTHE. %EF. FaeF, PRER) Fird,

3) AZMAFFHREEFRDP T, KX BEARERKNAT . AF RAZALZMGES, LR IHAZAR ], 3T
FEGOKEBERG, BAA YRS REKS ., BAER. BE) BE&LANBHEELFEABERS . £
M £ B4 R AmA], ERBRBXEALZIELF NS (BFAE. RELF. BaAE. BaAR EAAHEFLL),
1.2 PCB: 11 ARARAIHYE, HAEFRE

M PCB = bk 11 A RATKBRA, EAMTLTABEA KL, KLFB TR LIERAA TR, mEBHaERE
EESBRAW, BEAREF, FUKF Q2 EEZFAALS, BARAEANZFARFEAHFTAERERS, RIE
BAVELEARIZ, TRREARATRE, HEXTRERAE, ¥FMNELFLES, Q3 EMTL#ANZERBEERE. 04173
RIes:, HRAVAABE T E Zt— FRIZH R A,

BE1: &FETMAE) BARLEEHR AR BE2: & F ETHE) B LEEHIFILI R

G R HEEE Yoy B R - BEE - MoM
100% 5% -

80% | 10%

60% | 5%
a0% | % ‘
gy E
200 | S RS
0% -10% |
,20%&:\25 -15%
,40% L 720% -
KiB: Wind, BE&ERKA LA KRB Wind, BE&EHAF LA
B%3: & FETFRHEA) B HREBHKF IR B #%4: & FCTFHYEAH) B A EFHMIFIHE
B R AT - H B E W -YoY B KRBT H EEW-MoM
60% 60% -
s50% | 50% T
0% - 40% -
s | 30% -
20% T
20% |
10% -
10%
0%
0% ~10% b
2 Q
—10%%Q —20%’ |
o0% - -30% |
-30% - —40% L
kB Wind, B&IERHF AT Kk Wind, E&IEFRHF AT

BE 5 M R e — A A 5 A
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BES: & FERKS BHLE EHAEIE R BE6: & FEFKS B ALK EHMIF IR
& FCCL-H FEE U -YoY & ZACCL-H FEEW-MoM
o r 10% ¢
45%
40% - 30%
35%
30% 20%
25%
10%
20%
15% 0%
10% %
5% -10%DF  of
0%
—20% |-
»
-30% -
KB Wind, EE&IERH LI kiR Wind, BE&IER AT
BE7: & F PCB/ B AL FHKFIHHEE B #%8: & F PCB/ B/ K& EHMIKIHHE
B FRPCB-H BEE W-MoM
G APCB-H & I-YoY
30%
15%
20%
10% -
10%
5%
0%
0% %
/ oY
,5%,9,
-20% |-
-10% |-
-30% U
-15% -
KkB: Wind, BE&iEHA L SR Wind, EAEEHF R

1.3 T4 #ah B EHRRAg, LCD @BNEH 2L %N
1) #& ) TAF: %% GB300 AW EE Kikah, Al wahksh L= et A&

Al JR % B HHERF, HALELELEHRESHNNEERE K, NV GB300 Al JR%5A 23 ANABR LA BBU 77 £,
FANBEEETEALIC (ZHTHEE) BAREK, ZHETLERAEZLGREEFEAGMBEEL, TREALK
WAk B, ARKZZxARNRN, EARFOTEAREEN, ae ), THERETCE)  RIEITER
INENAM AT, NIMMBRRBZAWMEIEZY AMBATR A, NE TR, FhELMKE, S8, Hiw 5 e,
BOWRE, R ACEZALE Al REBAB, N CARMAESHRHITRRTERIT, N FRTbrBiEm
XARER, FEEAFRK. U2 AE. 52 R AKFL S,

HIFE FHRR A RAl R R, 2022 FRERKBEBHOTF T AMALE XS RXEMEKLE, KHFEKL BT RE
PR B Ak, AR RETRE 4L (2024 SRR R) MBE. ARABRT @, ZAT 56 7%, Alot 4%, 3%
RN BtRBAEEES), AT 2R Al TGRS, AR,

T w A AT @, 2025 FHTHAERE & KARMEATHE, RABAHSO L, AAARD LS L3E, WRAERETEUE
No FKw, BEZ 2025, Al JREZE., 5 ERIER, #4Fh, LELEFITEHNET, 25T AEFE LNRE
NEE, o, LELWit-F4aEk,

2) @H: LCD @R MAEH 2 ik, *HF 8.6 % OLED BARLABP

LCD: #MUE R ah4H &K, LCD @AM A& A 2 2 kM. HIE TrendForce, 12 A @ARIRMNAL T, REAMEBEH
FHABKR T IVAZKIAT, @K 12 ABFHERAAL, EKERE, 10-11 A TV @44 R Tk, vLE A 2025
F1 AemmT EehE, FERENERE, BEALRHFRM, Fit@i) FHREEKt—FALEN HHEKFE,
EDNRETARS A . TOL A,

BE 5 M R e — A A 5 A
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OLED: A4F Eif B #uhla. B A OLED & fe Bt &t K&K W 3 LiF i & M4 B KGR+ E =B KAk, 8.6
REFEANAAMHRAZTZST 6 K& ANRAAMBERE L5, HIbEF LY, RERAEI, HBME H

b g, BB B ELR@AR FARIE, BAT8. 6 K& @RS AR =2, L6, THRZ . £E#%, KFHEEER
iR LAk Eof E FLsAZ, B AR Taf@AR) BLEAE. FARIE, ERXERKE, EFLE. XA T

A, #4135,
1.4 1C &3: AIFRMAI B K, AEXEREEALRAR

FHEGEH A FA DR Al B, BE KA D E Al IR, Looktech XA Al & ARk4%. FIIL XA Al E#L.
Rokid X 7 Glasses AR BR4t#7 st , MRIEMIKALIRIE, =2, DRFKI;) BA L E 25 FH BT RLE T &,

HAVIKA AL 3502 A S R ARGk A R a9K R I Ao i, R RIBMIEIE Az H ok, AR 2 L3 o 2 3540
W BRI E, SR B HS A B LB A AMNALEIF Al EmM ey E kT BIA G loT AR & -Fi% %,
BIEFH., B, TFEBRARSHA loT %4, I Al GRS RIHBLIE K, 3w sh a7 sk A 28 A h) ik 3
ME K. Mm3ghest Nor Flash, SLC Nand. #)% DRAM 5 & fif 69 24K E K,

NorFlash & &A@ A SF A5G, HATMAE O -F45, & BB P&, #14 DRAM, X /) %% DDR5 #= HBM & 3% 7 3%, €
Akl KMNAHHAFLFFESHLZHFEAR KD, MARALHREFR, RNFEALF Al KEHH R
FFREAME, KRIUFHRZFSAAEG L, BFE G, EHTRAFERL. BXEL; G 8 H4F,
FIEBMET BRI, LB, BHREY . RS, A ag G464, LA, AR, FRSE

1.5 FFHRRKRI, &4, AR, ERARA: S Legd 2R, AT TEREENRZ

FFARRI, &, . BN 5 FFAR T b4 ARk, £ B BT g E Xl 6 F FARFE R A E 0 F 4
b, FFHRREO I THEZHS SR, AR ZFFR BT H IR, BT FATEARE. M. B34
FETF MBI EF N, FlbskE =iz,

HM: AHHREREE, TASLBERTNE, EREAEELLAS LEAT, Al HXOERHEZRERRS, 274
Bl ATt 3 RS, BAAERAETRAT LG, BATRIREIKD 255, #7226 FRAMEM, BFF
KAEFHE R, &A% 24 5 Capex FAHAAH 30732B, H 70780%4 A Tt #42, 10720%24F& T, 10%2 sttt
¥, 25 F CoWoS FReTif& 4% 2024 F&#lz iz AL, BFHE A F KR, AZ2LEAHBAR#AINL Zbitk, EAFK
I, WEBEREH AT, HAmA L TERABFZENBCRETE. BRRL, BAAEF A LHhSRERE
B, REHE IR, FEY A H T T AL R LA 2 RE T HE. sbsbh, HBM ZfE % 5, E /> HBM ©HF R ok,
FIFAR R T LEEATRG ., BN KE: BAET. KEAHE., @Fse. ABSH . B Nt & A4 Knd
B, &EE., R,

¥ FIRIR M X FRIREF A E Ak L, ARIE SEMI 2024 £ 9 A 26 B %A K HAIRE KA, 42K 300mm 4 H
Iy AR EERA KK, 2AREA, 300mm (12 F) )4 K 2 R SR )49 KA AR SR
PO A N LR EFPRERNOAITRE (Al) $HEXTEEKIENG. SEMI I £ 2024 SF38K 4% £ 993 L%
T, & 2025 Fit—FIEK 24%F 1232 1CE T, BRARL 1000 12£ T, it 2026 F 3 HHE3EK 1% £ 1362 1C
£ 70, MG E 2027 53K 3%ZE 1408 1LE L. R kA, YPERR KOG THTH, 2024 55 BF FREET HA
BAFE 450 fLE T, ARZFIFHRFTART 1000 12£ T

2024 F 1-9 AP ERFTEZF FRIZEH D LTRKIE, RBTEHAFFHRZLEFLEYT K, REFEHEXLZWOR
A, 2024 SF1-9 A, P EMRFT L0 F FARILE 3 084 2] 70.55 /0% T, BlL¥gK 55%, 3t o £ L6 kit 193
&, 2HEEAFFRAELNZHRIEEGRAE K. AR RAEE, FIFB L LM T ZEHS BT

BE 5 M R e — A A 5 A




ey ol by

i,
Ot G,
.~ -

ESIES = =,
SINOHINICSECURITIES O W@  FSRINESRS i+ b AR
B#9: 2024 F 1-9 A MA ZHAZBLE DGR F] 70. 56 10 £ AL, FHHEK 52%

- — (72T 2Eh) — i ) 40
14 1 35
12 1 30
10 1 25
8 20
6 1 15
4 4 10
2 5
0 0
&Q§@§§§§§§§@§§§@§Qﬁ@¢@ﬁﬁﬁy@§&§&§&§@§&§@§@§
L A A S S S SN S L I T L L A S

KRR HEXEEF, BEIEFFT LA

23 F KA ah B ) B BAREARAR G, B0 AL B e RS ROMAIE 2R R K B F RS, RANAFITRERER X
o [op o 8]/ FHA), 2 XiE LAY 5 —F @i e TibE, FFRERRLAFLERE, MARAMA
HRAR, —ERAFAZKR T AT XA LEN G, AZTEEWEHAM, KNFEEFRERE, A4 (L7
B0/ e 5/ AR

F SR AR EDA B M ATFHER A T2 T B A ey F N, At s B, iTkpax s —ik
FFIKT U FTAEGHh, Z—ER A, MERBIAERIE %, ST £ BAARCE AT 50448 5 6 H) AT
BB, B AN T RE&G R H, MR AEE I, b RIEITFT S MEN G, S840 E 3 A 28 8] a9 1L A,
HPOK R AR A TR A, wEHHF.

=. ERAFH

FIFE R4, Al BEBRE. Ai BHRAITHETHE > b

& AR 12 F] BCF) 38 57. 8%, Ffhik GB200 4@ i 5f, A 24 3 A8 GTC k& dfk GB300 R4 %, Ai /s
F AL, AI-PCB AU 8] 2404 % 2501 L 4i&iE K, FRSEAAZ I ARM, FREBBOTENI U LEALS
WK, Al IRSGEERBRR, £ERMESH ML, ATt — Tk, KRNI Al 5N A EALAR, B DAY
RERRAL. TWS FAL. T F BRAFH/PC FALAF = Soife KA A3 a9 LB . UKL B4FF R 4R, Al AR SL. Al B0 R A
ETE S, TEATENE: PR, B E. BEAR., AS5ETF. BEAE, BEM BEER &
LAEE . Kb w, B4R, FRE. FEAR, PIRREA. HH B, RFEE, BERAR, mEfE, 5
. LERF, At AH. R EF. Z3RER. LFEA., PG, KEAH,

K% : Apple Intelligence T# 2 L Al #3%, 2025 F3F F A BT H . D475 &, Apple Intel ligence %
%2 L ERAR, AT HESH—k b E R, B4, 2025 FFFH L KA iPhone 17 Slim, Slim 2T a2+
F R R KRBI A K. @3 A 2020 9N iPhone A G, RANS TR KIE, KA14EH B AT iPhone 4134
A 20%, it AR AEHIRH S K, AEERA, TN AEZELEE K, QN F1EH Vision Pro # 0EM ),

KA BRE S H T k= B

PRIy SRAREEARKIENI KA, NI)ZRABRE PRI ZHTREN, REB., 2T REE, EFE 2
AIEENNEEZNEERA=tE B, RARPB YHRAENSGREEHR R KRG B, LA L5AKA ZHE
R FET B, ARFZHEA THY EmEABRBK, NAFLFREIRZHENALRAKTIERI |7, LK
L FUOBRBRERUREZREMNEREZ S EBI=2H B A HDI &, AFEFRLZLE A NS W ERK Tk,
LEW T NS ARSI L S A Eak, KA B AR E R A ) T bk B IR, EIN AT B K FARAT
WegrRAeAZFLEY K, BAXEmRBIEFAN, FFREEARARFHEFETEE FHNR, 2403 2D MEE B K
MARESES,

RIERA: N ABRAH R EETLELELY, T2REH REF R (P&S). & 4 &4 4 (SMC) An4 B 1 4 i )
(MIM) =K%, PS 4 AHBE ALK, SMC k4 = ALK E—HIN, MIM & F Fi7 & FFHEH % -F4%, KA

BE 5 M R e — A A 5 A
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HEBENKE P, Nal il ETHR R, ZKLs 5 TthE KK

PERARA: N SMEA ARG —HINERRE S, THEEFETREF. 1.6T RARRA LT 2025 F L&, RIEN)
AN, AT P 2025 F 800G F K45 5l A F 2024 F ok hgiRAt. 1. 6T 5 E K% GB200 & A A BH SR A
DR A NN ERMY, N LA 1. 6T BAMMERT TR a At h, ARAERE,

AHET: NAABGAHREELAERREZT B, ERFEFTENIHZEMEAARBEHHERRE, NARSFSE
REFPBEETERNLIRE FBEAEINND>EP, MABNXINGREAER, B A X g Riwgded, SR
%25 £ PCB Fri R3E K,

R Fi815: 25 FEKFW, HHShETAAERES K Al KRR Al IR SR4 T @GR, #HIN T S EINA,
800G/1. 6T K 3| % & KM Fhm T RN LI E M. MAEAITR Al BROGRKEAFAF KM, LRFEFSE
BENDLBMHERE LB AWK, SN FRAARNLM. ZiAF R ERT, NIZBRAAZHSR,

Rk F: N BE S TG, AERTF. LR, 2T EEH L LT AR L TE, Q3 F 5 Z BN L
&, Q3 ALATANEA G ARk 31, 1FEEAAN 2.56 1T, £33 29.43%, R 15.57%. A EL {5 TEAES K
EPAEBMS, HEAEERM, BHTESF o bikE, RHEEK, IALAIRA, Fh. 2HFTRFLE
B, #it 2024-2026 SF a4 F)0E K 8. 68, 11.42. 14.34 1C 7, B b+35.56%. +31.52%. +25.61%.

Credo: FY25Q2 (24.8724.10) Fictl4k, ik 7203.4 B £, FIH+63. 6%, 3F+20. 6%, 2 5] i R AN IR pb Ao i
7], 351 FY25Q3 04 N\ 1. 1571. 25 /2% 7T, AR IR EL 38 K 67%, GAAP £.4) F 60. 6%~ 62. 6%, Non—GAAP £ 4] % 61. 0% 63. 0%,
N B FHA FY2504 52 33Uz H 3R Eb 38 K, HFt FY26 JANE I 50% A ARk, 18T BA KIR= AL, Ad)
5 XAl T RE A, NAREEAZKE PN G AT 10%, H b A8 bk #) 1%, A58 % =K AEC K
AEPBRNELAZ 33%, FONAREREA—FIGRKABE P TN, N ELE 2 14%,

Marvel: FY25Q3 (24.8724.10) #3B P Sk £ 0Nk %] 11.01 /£ 7T, B H+98%, IRib+25%, /&) % 5 & &R
BAAE, FAmT RKRELFHHIN, FoFETH ISR H£4E3k DSP. AEC DSP, PCle retimer %, *tF FY25Q4,
o E) TR HE P b Sl N IR B IE KISk 8] 20725%, 4> ) i FY25. FY26 Al JAA5-A1H 15, 25 /£ Lh9d55]. R
PR EALE R SN HA B, 101CE L, T ERAHIAI EHE,

158 . FY24 (23.11724.10) Al BAGEE] 122 12 £ 7T, RHIEK 220%, 2 3) FY24 W 2550 NiA B 45 1L £ T, Fltbg
¥ 45%, H P Al F&ILN B 76%, B HIEK 158%, 4 3] Fit FY27 /3] Al R ZF= Al ASIC &9 SAM =T ¥Ai% %] 6007900
fLE 7o N8 T —&K XPU F% A 3nm 4142, FAEIF/AE FY25H2 st & P A%, N B2 A=K ASIC &P, Ktk
FAEMN, RS R REE P FF4Ea4E, Mt A 2027 £ 87 & AN,

=. RRTIEEER

B AR AT, 5 F P —BAT X, KB RAT = AT LA RN E A RALE A ELE, RERY>MNA 2.09%,
2.09%. 2.00%, #K¥ktgE =4z AL SBiAt. R, BAARE, KEBYANH-3.46%. —5.17%. —6.57%. A€ T4k
FRHETE A 1. 86%.

BZ10: & EEBHAS (%) (2025. 1. 6-2025. 1. 10)

P Rk G

=

o

=
RS
AR LA

i

kAT

Ar @, 48
[ 7 & 1

# @
200 |

300 |
400 |
500 |
600 |

-7.00 }

-8.00 *

BE 5 M R e — A A 5 A
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kK Wind, E&EKF 5T

FEw T mytrd, KRBT = KmpM3r MR w4, 55K %0, ERBRIN, KBy Ah 8.54%, -
6.39%., 6.04%, B EEHZ KMHYPWIRA S LB S8l %5, LED, 2k &@ 5 5 A-1.97%. —2. 38%., 5. 2%,

BEZ11: %7 _KEFLarim#kp#xkstiE (%) BE12: #F =ZRKEFRpHRHESFHNE (5)
(2025, 1. 6-2025. 1. 10) (2025. 1. 6-2025. 1. 10)

s0p - [ BT B

700 | 1000

6.00 |- 8.00

500 |

400 | 6.00

300 | 400

200 ¢ 200

100 F

00 0.00

100 L FHH wPpfed Atedd 2008

300 L

600

KB Wind, E4&iEF5F A KB Wind, B4 FA A

MARF IR A, AR NALA F. B, &R, 2S5, RAERBAKEIT L KNS, K& A 32.78%.
31.66%. 31.10%., 27.65%. 24.73%, #taaj LA e, BAE R, /piFw-F. *ST £, HW@H M H-27.52%, -
24.21%, —22.28%., —22.11%., —20.57%.

B ZE13: & F,K %A A FAE (5) (2025. 1. 6-2025. 1. 10)

40 ¢

30 |

20 +

10 |

0 L L L L L L L L L
» 3 & Eﬁ 2
B * = ¥ 2

10 & ) i £ X
= R H B

20 -

30 -

-40 -

Kk Wind, B&IER X
g, KSR
AIGC #E R R FAMG RN : A EKNE R A A, GEKXKRTLESF—FmB, Al ZoT kAKX LR RERMELE
A0 s o
ISP B — T ARG 2HEANNT HERERHAR, LB, BA, FZFRE 0 EHt—F A%, T
AR HMEL LB SITRT LI,
BnE KRBT R e : H W EFRFIAIIZ A, 3= b5 sk T 9, BB K 2R (B3 £,
R, HR. i5R8) FRAATAY, LHEHETH, LEENERAA, TRAI XA L= 4R,

BE 5 M R e — A A 5 A
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70 B KRR YA
FEN: AR 3—6 AN A W4Tk Likig E AR KA 15%0A L
Wk MIAK 3—6 AN A Mtk EdkbE AR KA 5%—15%;
Pk AR 3—6 AMA MIZAT R E SR E A KA A —5%—5%;
WA MHARI—6AMNARNZITL TR EATREE 5%A L,
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# 3 #
B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At
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