ﬁaﬁgjﬁzﬁnu 202503 H23H

BT HRR TN (BHETR)
TIER

IEFHRERE

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

BigxF—FEIGSHEEHMIGR

BFEAWS :
WUELE—FRELFAZRANS @ Ai-PCB FKF4 L%, — 7 @234 Blackwel | JREFBRMET, F—75@
A CSP )" 7 ASIC % A AR 4 B 459 & 800G s b K K3k, ik ThEEREFE KRNI, ML, FH. B, A
BEEBRNEFER K LBk TERTA, TAF LK@, F EAT 2025 FAi L, ZLEELaRRAEE, B
% 3N 8] H9 Ai—PCB i# &~ i 4%, FEEATH 2501 dbsf KABFAM, A10E 7.8-9.8 12, Rk 272-367%, HA1IAH Ai-
PCB #k 3L A 2 A L ARG N Sl I, EINKIEBR ST HEN S, £ A 15 & PCB TR LA 03T, BARK
BFAERMIRI, AT R F Rk — T A, BT IS N SRMNEGIFN, BNERXEZERREMN TR G
iPhone 16e £ ZAUVARE K3 B &R AEHH, F B X Aople intelligence, BAFExEAN, HMILIAR, A3
PLEREPWE, BT HEALRHE, JFA4MIE3) iPhone 545 Z K-F, /& iPhone16e Wizt rah T, ER /7 bk
—EBEERE, LHEADRREK, BUNEEXEROXENT AT FRFA4E, —FFEL T EFTFFF R
BagAs Y, f£ TWS EALal 37 & Al BRELEG 30 T, SOC S h A3 A 2 RAR K, AF AT EAEF R BRI
AT, HRBILCIS EAFERES, A AR HEATHRMER, B xi2N—FELGELA2HEK, AHSA
TrE, oI E SRk, #-4E TrendForce (4%, & DDRS K 1&@#ki 2 J&, DDR4 siftfits, 32 4G/8G &9 x8
5 x16 Fk, THLEN LFRGEY, Ba rd, LA ATHEFNER T IE, T 9 ERE G KA Z 483K K
P, MRS LRGFRLT, &RBRE) NE LK RMAEE— T I, T4tk & 5 5 K. NAND Flash LI 37 4
A& 5%, Wafer & eMMC (4G. 8G. 16G) T HMAETM AZ. £FH XA, BIAHKIEAT =% SanDisk (Aid) 4K H
WMiE s, B 4 A1 BARBAEE DMK, KEERT 10%. FHALELEHEHRBRNGFEDT, BOTEN]—FF L
GAREBZERK, BRRE, BEAFHENBOTHERM, FRE. Al BAR A T4 7 ik,

my i 1) FFRK T 2025 F 5 4% CoWoS H Z L5 £ 6.5-7.5 7 B S|, 2026 5 A &= #5534 5] 9-11 F B,
2) HFET: BARADIFEHIKS, BERKESEIIER, UTC 535, KAk, 3) PCB: 4K A HIE, HlBf
FAEAEE L, 4) T 4R HIN GB300 A EFLE, LCD @mARM AR E M P, 5) 1Ci&kit: Wb R RN, Atk
WK BATAN 2 Ko 6) FFHRARI., %&. MA. B34 FIRFELH, & LEEHSE oKk, g TEFHH
G ik,

RIS h(E

HAVI = bt T #E 2], Ai-PCB 23451k GB200 AR 4254250, CSP J~ 7 ASIC % A R4 % 42 5% & 800G 3L #Lis bt i 7
T, EX3%%), — T aALERPFPELREE, F—F@, M2, 9. Bil,. B ESEAANLZHER A Lk TEES
A, FAbsEEERREF, BSOS HE NS0 Ai-PCB % A, B —FE LG R K, BEAK QT kBT
BAKREK, £ Ai 1525 % PCB THEIRLFGFHT, BAWKENFERMRA, LHALT RSN SHRMFRL, EL
RKIEFRAMEN T HENE) o RAVINH Al 350 A EAEAR, A DLERFRES. TNS FaL, TF KA FH/PC S 10T 42
P Sl R A A0 LIB, ML E4T AI-PCB. E R4k, Ai IR G T AT bk,

RUSIRT

FRRE AR A% ; AIGC BE & R A FAH 69 K sR30 4] k3t — & A 209 K%,
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SINOLINK SECURITIES

HRBRENE SRS

Tk B4R

—. WS RIS

11 ERET: RARBDFRFNAA, BERAEEIHER, UTC3H B, KAk

KRB Pura X HIMEXNEZ, £3 A30 B2aAE, LFME., RTH16: 10 A, ETFI#HE, 3.5 T4
I BE, MFEZ193.7 £, @B Harmony0S 5, sk A4 L 4EE &40 UTG 3535, XA KA, BEAl ik, &
&AL IRFAET . Al AMRHE . Al BT E S, 4 7 @, PuraX 126GB+256GB £ 1 7499 T; 12GB+512GB & #~ 7999
T; Pura X L4 16GB+512GB £ i 8999 7T; 16GB+1TB 4 # 9999 .

[l & A 0908 o BUR RIS, RIS A, NEMERRALFH LS mNEARABFLERE, Al 55N 6%
BB KA, EINKE S LR T A MR HLFE N BN OHNAT, BT ETERRAFRG LG M,
PR AL 35 Wbk S T RRMNMES & R IR T, A 2 ASP 32 FefEAE R IR

1.2 PCB: & EF X EHEE, JMELEAEHLE

M PCB = db it i #THEA= 3 A F sk L3 kA, EMT LT AERB LY KM LiT, &N bgx AR A “FiEe

L7, RBEA kR, TRREARATREE., AE. HFLAMEBEANEFR I Al FF4 AE4E, FHMK
LAT R WEME R A, —FEALHSRFRSOTAUERKS.

B£1: & FETHAB BARLEKR L% B#2: & FETHE BARESHUFLIHEE
& RAGH- LYo & RAI- A MM
100% 15%

80% T 10% -

60% T 5

40% 0%

20% f O

0% -10%

I\ N
NS N N X X X X N X X & S
{\ VA 3\ W \3 \3 \ VA W\ \ \3 3
S S SO S T L S, SO SO S S -15% L
Fik: Wind, EA&IERHFLH £ Wind, [E4 i £ 5
B#£3: & FETFHLF) B AL FHKF KR B &4: & FCFREH) B L FHRIEF A%
& R Ai- A EE-YoY B RBEAAT-H FEE MM
90% 60% r
80%
50%
0% r
60% 40% r
50% 30%
40%
20%
30%
20% |- 10%
10% 0%
0% INSEEN IV 0 U ol NP SN ¢
- g e N N » D e N N 4 <
ES Y R I T R RN I RN S U R RS
Y & ¢ & ¢ & & & & &F & &
DX G SR S ST SO S SO S S -20% -
kK Wind, BE&ERKAT LA KK Wind, B&ILHFA AT

BA A M R E — A A B A




= = IE 5

SINOLINK SECURITIES = AZ
BES: & FEFAKSBHLE SFHBEIE R B%6: & F &AM BHLE FMIFLHEE
& ACCL-H EH YoV G ARCCL- H B -MoM
70% 35% -
60% 30% |
50% 25%
40% 20% -
30% 15% ¢
20% - 10% -
10% f % r
0%
0%
PO S T NV NN T N S U\ S @ @ @
S ¢ ¢ ¢ ¢ & &F & &F &F F F BN NN A I I I I S SR
) Q) v v v v v v v v v ) 10%
10w L
kR Wind, B4EAHF %A KiR: Wind, BE&IER AT
=3 35 . o2
BE7: & F PCB) B AL ZFHKF AR B #8: & F PCB) B/ K& EHMIKHH%
B FRPCB-H BEEW-YoY G FPCB-H BEE Y-MoM
30% 30%
25% 25%
20% 20%
15% 15%
10% 10%
5% r 5%
0% 0%
N ANV SV S S & S S S M S S
-
R SRR I R R R R R S
-10% - -10% -
RO Wind, B4&iE Ko RH R Wind, B £9ER5F LA

1.3 TA: 63X 5k GB300 X HE, LCD @mARMAEH L&KM+
1) MhTl: &iAHIN GB300 A2 B AL E

GRBERARBETARE S, £A RSB P, BEEEENTABRRIZRR KA FGTEH, T AL D ) R A4MZ/ M
R, Mt ESAE LN AR D FR— TR, BER AFEHFETE. TFRHTFA L S0 58 R, A K-FZ, EDLC
1B AR KT H R 4T, KIR Y, LIC 7r EX B+t (W ACT) E&HB KL, iTih P L& = fkfom AEH,
KK Z T REBERE T 26 5F,

B EHF Al EMT TIMAEGHF: BN FhTEL el T a2 RRkG. Al FRENE R RS TEK,
MHFEF:  MLCC FALR E¥Ae, HMARI, T 2R XHAR (SFEZEMBE, KAL) o FHMEET L WoA £8
(KA M K 0945 T 3545 RISC , ARM i%7tZ424)) 415, ARM 224 F MLCC B AMALIEZ, 2P 1u XL MLCC A= &
BRZHARK, 45 WoA £% MLCC B K Mg 5 %] 5.576.5 £ 4,

2) @A VAR AT BCR H 4 LCD @ AR kM

LCD: B A ABMEFFB RS T E KK, MR NEREFKIIE;, 278 Open Cel | @K Fh ik, L£od
BT, 1) BRI WitsView RAT@ARIRM, 2 A 32/43/55/65 v @tk Lk 0.5/1/1/2 £4, FEMMALH55A0T
APV, AT EBRBE T HERER. 2) FERFL: EhkE, BRsitFRIEET ES, & KAM-F44, B AR
WHRABEENEREK, Bk ELEE, KIDWRIEEPFINRESRRGREHE, iTELEESES L,

OLED: F&4F i E = fLius . H P OLED & A #EAk, &R &AM 50 Ltk &4 B & K3 K+ B = B RKmik, 8.6
REFBANKAHA N EZEHT 6 K& ANKAMHAHAE 25, H5bE A 207, REHABRI. HBBIREE S
v E 5, BAMKEH ELERER FARIE, BAT8 6 R&A®M MR =2, L6, & . ®535, KMEiEER
gl it B E S L#AE, B Ak TH@R RESME. FARIE, ENKXERLRE, EKRAE. NES
A, Az,
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SINOLINK SECURITIES

NG ERRRESRES A

1.4 1C &3 : R ELHKN, FRERRENHAED X

B 3 H 6H, NAND &) Nid @ & F R ZERMNHAR, Wi FET45F 4 A 1 B FIEERMNAR 10%, Z5EER TR @@L
BAHE RS, EARFATH LARE 24 H £ KN

BRBITLEECRETIL, MHH L2k L3RMA. SLAT KR 414 DRAM = NAND Flash I3 €22 FF 45 1 42 5k 4,
KM S AN ELLRFK, Wik, £, KEFOHESERN, KRNFAE Al KakitaZi%X7F B (CSP XJ capex X
T E15) Ao Al R RSB AR GBS E K, BEAGM KT A 2 REFKM

REAFEWBAHADXT B AN Al 25 AF K. ZFRXELLBRAMHMK: FREG. EPAA I,
LA ABMEARE. BAMRE AMIEONA GARA. BRI BN AL A kBAH. LREL. SHKR
. RERL. BHRRDF.

1.5 FFHERI. &4 M ZRANL: ARELBR, PLERSELRNL, AZTEI[ELMR

FFHRARI, & A RIS R FFART g AL, £ B A BURMYE X 6 F FARFEE RS d o B F
Hh, FFRRE AT TEEHS L 00R, HESFFHRZ LEEH T &, B o EHHLTEARSE. M K34
B TR IS TN, kg E AR,

. AHHEFRKER, TS LELTIE, §REE 4024 K34 EAT, T 25 4 CAPEX 4 38742B £ Tk
I HEARMIEK, 38742B £ 0L b 70%Z LS HAZA Y Z, 10720%2 45 E TF, 10720%2 B Fredtst, Mk, £ 2
S OARRHEFEY S 0, BEAEAEREE, APESHEARRHE AL, HHFTRER, REBULREHR
T, Az TERABEFENBOLET M. RRL, LAFBEF A ALK EREE, L3 E 7 %4k,
By 2 HEETAAHLE S VAP EETH. I, HBM Za %4, B~ HBM BT R ok, F4F48% = Wit irdy,
HERKE: KEAH, Aae-F. @gmMe. A5 A  HRER S0 E R 4EH: Enlds 2458, fetkil s,

F SIRE S FFIRIEEFTA AR B L, ARIE SEMI 2024 5 9 ] 26 B %A K FAIRE KA, 42K 300mm &4 H
FVZAZEDHR ALK, 28KEAA, 300mm (12 1) R ZE&E I B2 22 HFFARGET 89 KB ARIIE
PO AA LR EPRERNOAIEE (Al) SHERTBIEKIESNG, SEMI FHIFE 2024 538K 4% £ 993 £
T, & 2025 Fit—FIEK 24%%F 1232 /£, AARARL 1000 1C£ T, it 2026 5 X HK3EK 11% £ 1362 1C
(70, MEE 2027 3K 3%ZE 1408 ILE L. 2 RBkA, TERRKGTHETH, 2024 5 BF FRLET HA
BAE 450 fLE T, ARZFHHFTART 1000 12£ T, 4R4E ASML2025 F 1 A 29 B K A 69 2404 MR 46 kA, £
ZIME KFEE R, 04 T L5IiTHA 70.88 1LBLT, FREL+H169%, R AIER T K, 2025 5 2 A 21 AR N E3F
FEEPEOLEGEFFRPETERSE ZFHE.5nm 695 R . SEHEREE 49 3nm L EARRARL E A 2 8t H) A2 ik
i, FFRIXE T sk kA KRR,

2024 5 1-11 AFERAFTZF FHREEH D LHRILKIE, RBTEAFFARZLHESEYT K, REFEFTEEXLEZOR
A, 2024 F1-11 A, PEARTEZNFFREEHEOHAR 81.751C0E T, BIEK 34%, #to Xz it
228 &, R FHEAFFARAE LT FHHIEEGRAE K. ARMT R EL, AIFELSE LM XL ELIBIT.

BE9: 2024 F 1-11 ARZEZ AN A DT EFE1. 7510 £ L, FHHEK 33 97%

— SE(ZEET ) HEE A)

16 1 1 40
14 1 35
12 1 30
10 1 25
8 20
6 1 15
4+ 1 10
2 5

RiR: HXEE, BRIERA T
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SINOLINK SECURITIES

FIDIRENE 2RSS A7k JB 3R

B8, BMALE NG K AALGFAZY Fhoif Exb, K EITEREE R (AL 261/ 46744/ F o 8]/
RHEFA/ TUEEY: BT @ERCTAE, FFRELRELEFLERE, WA RMAL RN, —LRAFAZLT
MTATFXHAEHNBH, AZTEEREFIN, RNFLEAFRERR. b, o E & LFERKILE 25 F 3R
FrA R, #ickiE USRS/ AR/ AR T ]

FFHRAH: BAIFHEAERA B M AIRIFHER A ZTET B 7 ey R F N, MG B, Tk p o] —k
FFHRATLF AL R, ZFRARF, MAREIAIARLE 2. Sar £ BARC LA ZH i A 0440 5 69 F) AR
BB, B AN TR &6 R, HARE LG o, o RIAFITF S AR 8], J8 A AT R 2 e 8] g LA,
RBKEMR AR AR, RAHF

=. ERaH

F3F Ai-PCB, (R4, Ai BHRH I THRLH* ik

HAVAE Lkt T RS, Ai-PCB f£351hik GB200 MR %2425, CSP /A ASIC % AR %35 4257 & 800G L A ALz X o )
T, K&, — S aALEEFEXEE, F—F®, M2, FP. Bil, GEAFENLEKER K Lok THEEH
A, FlbEEERMA T, BSZHENE M AI-PCB A, BHEH—FE LG REEK, BEAK O LS5 EAT
WA XK, £ Ai 53R PCB THEIRE R Ha T, BAMFENFRMRA, LHIT RN HRMEFR, L
KRB AWM T BN )0 RAVINA Al S5 2 A E Ak, 2L RIS, TWS EaL, T F HAFH/PC % 10T 42
7 il R AT AR, S AT AI-PCB, EF4:. Ai B R AT TR T H ~hit, BRE: 2588, =
WA E. BEAR, PERE. ALFE. BEREKR. EAL. BEHLF. REAE, 1F3eF, BRER. BT
R, ABEHE, MEFE, 2HEK, RdheR., BXHAH. m8% 2587, AY. #F8EE. AFR3H.
e -F. ZREA. FTEMN, FHAF,

A AR BAREMERARGE, B REZANFEAEERE, KAVAA S ATEAEARITLERCEHNS L
B LB KELTRZ COL 3k, K2 ATRAR ., FTHEINE ) BRABRMAT £, S35 8 ARABRALY, 4
WAl FAFIMANEARTHEIEEHERTEESE) HEE, NIEZA2F LG hHC2niEidT
AR Al ABR B KRB P OIRIE, A2 A 2025 5k SR R R KIS R Al AT L4, A3 RAAL Al 550
HATER B, TMIUBLAENFH. PCAELE P AT —RIF =50, BINLABRBEASEIN B KEBEPFHTR, HE
ITA I B A R AR SHM F oeay B WAz, Al TR PCB FH4R, A B EFIUEASIC =AY, Al HH0EEFHS
% JZ PCB. HDI % & 3% PCB = %ty & Bl = Al Beig 4777, AT AF LR L7, =5 A A ASIC A2 H2HHE
HHEET, ASICH A Z LM A AR Al EABRRBOHRRZ —, £53LTFREACESSEELESDPHHRRE
71, BT AN ASIC AB K F bR AL, A ZF TS T S AANER R AL, A S E T A LA &I ASIC
okt AR i R BRI K,

ZAEE : Apple Intelligence T2 L Al i13%, 2025 SFF R AT, D47 &, Apple Intelligence &
%y LERIER, BT — A, A dE, 2025 SR AP KA iPhone 17 Slim, Slim 2T # 2+
FRRE KGN, @38 A 2020 547N iPhone ZLE S, RANE T REK I E, KAMEHEL B AT iPhone A ¥y
A 20%, TR RFREAE MBS K, AEARSLA, TS AlEFLEE K, QN E4EHR Vision Pro # 0EM ),
ARBBREL 57 BKE AN,

PRy SRAREEARKIEN K A4, NI)ZRBARE PRI ZH TSN, REE., 2T REE, EFEZ
AEENSIIENRERAETE B, LARPB PHRANSREEM O R RN B, LEAKHARA EH4
PR B, ARAZLHEE A THT BERFINHRREK, NAEFLXF BRI E2HE 4L KTIERI &, FHLRK
BLEFOHRBRBER AL REMNERE S EBIEFREZAHD F %, AEFRAALEE R NS B RRK T

AE0F: NIARELAHZREBBELEFRRET) B, ERFBE2NIZZEREEFRBROEARE, NARSFE
EEPRETEHRNIAEPHFEINPEP, MEBRNMKINGBEATEK, B9 Al 8 Akl N3IR
%% £ PCB i kg K,

% F: NAHELEANAE, AEVF. LKL, =t E S X LS54 E LT, Q3 25 F 4R HE
5, Q3 ALATAE AR TR 310, 1FEAAIAHN 2.56 1070, 33§ 29.43%, B34 15.57% AF L4542 TFTEHRAES K
B PAEBMS, HELEBEZH, BHETESE o bk, RmEEK, A LHIRA, FH. ZHFRFLE
B¥ K, it 2024-2026 0384409 4 8. 68, 11.42, 14.34 12T, FEb+35.56%. +31.52%, +25. 61%,

R : N RBE A RESFTLAKDL, T2AERREH A (PES). 4 4 &44t (SMC) Fod B i 41 s A
(MIM) =K%, PS k%A EA LK, SMC s 47 ft A 23K % —HPA, MIM & B T47 & 5 FHEFHEH T4, KA
HEeBERKREF. Na F Lt L THAR, — k5% AR RE, ARAEZ LB, £AH5F 3 ARFLHHRITE
WA, BAFENIFERET., A48, FRIFEFSEHA LA ML, T2 LEFRTELRA s, H5hF
RHRMERITERHRRER, ERAREL T, BREAY. REBERESTRHEA TR L, SMEFMN 2026 F Q3 A
PEXKBITEFN. ATARE, SF5E3%, RAHETT LA 7 il OBR, REFRENEFREFR
R+ LI B AR KA AL . AR AR R ALRPL, Stk Ae EPE 247 & BOMB A A 09 £ 2385, o R Bkt R A5 5-MIM
K4, OLED B % UTG. OCA %, AuERrRES TR, N B HRAHEE TR T, MIMESIFE S
HURENZOIE, TAIAZTRGHZLEARREFLYE, KRB AKREF, MBS EINFHIEIF4HR LB K
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FIDIRENE 2RSS A7k JB 3R

WA AR M B F, IR I, NS AMBEAL REE. A IRF B Z A B, NSRRI F R 22%4,
DA QB CIARRRT @) L%, £ A THRERIK, HEAXT LM,

GAnd: NEAALHRERPALEARILK T, N2 HIAZHTHA£ 25H2 & 7, N2P H 242 26H2 = =, M6 HIA2AZ
JE26H2 7, BE S FUSHERRYE., NABETHEA ST E, N3] 24 F Al =355 K +HBM control ler J& N
G B 2 15% b bk, AR 23 SFEN=4E Ak, NS AT 25 F Al B RN A P a4 SEE K, ARk EFILNCAR &
B 45% Ao BIM NS FAE L E AL, ALTEA SR HAEETEAAEEIS SR, KEF5TIT
3k, KAV 8] 25727 F 4 A E S A A 487. 76, 596. 62, 654.70 /L% 7,

Credo: FY25Q2 (24.8724.10) &k A4, ik 7203.4 7 £, FH+63.6%, FFRbL+20. 6%, /4 830 R AL N IR b Ao Bt
%), 35 8] FY25Q3 Jc N 1. 1571, 25 14 74, #AR IR EL 38 K 67%, GAAP £ 4] & 60. 6%~ 62. 6%, Non—GAAP £, 4] & 61. 0% 63. 0%,
N BT FY2504 2 AUz IR IE K, F T FY26 AN E I 50% A A QR LIE K. IR T RA KA =T B Ash, »a)
5 XAl W IT R A, NAAFEAZRE PN G ILAZT 10%, 2P sl N Bk 3] 1%, A8 % =K AEC &
RPN G A D] 33%, FINNRERER —RHORBEE P FN, KNG K 2] 14%,

Hif: FY24 (23.11724.10) Al Bk 3] 122 12 £ T, R3EK 220%, 23] FY24 F 2350 Nk 8] 45 L £ ., FBb3g
K 45%, H b Al WzkdaN Bk 76%, Fig K 158%, Fit FY27 3] Al WA= Al ASIC & SAM =T A ik 2] 6007900 12
£ 7. N8 TF—& XPU J4% A 3nm 4142, FUEILE FY25H2 A& P AW, Na B2 HE =R ASICE P, ¥aEtk>
AN, REHARHRE P F4EE, MtRAE 2027 SF 07 & AN

=. RIS
ER AR B AT, 5HF S H —BAT LR, KBERA LT LN A adh e, EAMHE., RARE, ko Ah

1.51%, 1.40%, 1.19%, #K&KMaE =4z A E T, 8. HHM, KMo A-4.09%, —4.96%. —5.32%. A€ T4k
KK @ A -4, 09%.

B #%10: #K35FEBHAE (%) (2025. 3. 17-2025. 3. 21)

JB gk sk 18

2.00
1.00 |
0.00

2 WEHCEFS

NN RE YR 1
100 B R 0= =R ;

oW e « oW R ® < ®
-2.00
-3.00
-4.00
-5.00
-6.00 -

kB Wind, B4EAHF %A

BT motied, BRI KmomirA LED, wFF %, SR ETF, s s 5 Hh-2.73%, —2.89%., -
3.43%, KB IEB G KMoy F FRIEE, BREA T, HF SR &, kBN -4, 65%, -4.99%., -
5. 09%.
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SINOLINK SECURITIES - Az
?Hﬁgﬁﬂyggﬂﬁﬂ 'ﬁ’lﬂi)g]ﬂi
BE: PT_RETHPKISEEZNE (5) BE12: T =ZRET PR HZNE (§)
(2025, 3. 17-2025. 3. 21) (2025, 3. 17-2025, 3. 21)
000 ‘ ‘ mjp i&wg ‘ ‘ [ Dok ¥23
-0:50 Lt w0 A Tox oA 0.00
100 | %7
-1.00 |
150
2.00 -2.00 r
o son |
350 |
-4.00
-4.00
-4.50 -5.00
-5.00 oo |
kR Wind, B&IERHF AT Kk Wind, EEIEFRFFRAT

MAE U RA, AELEE B, EEAH. ST FIR. *ST K 7. AUBAHARBITE KNS, KM@ H 19.95%,
17. 47%. 11.24%. 10.87%. 10. 49%, #Lt@aaT L A48 B w-F ., 425, R4 %5, e -F. #4ask, g A A-19.52%.
-18.98%, —16.76%. —16.75%, —16.10%,

B #13: & F %N FZENM (%) (2025 3. 17-2025. 3. 21)

25

20

15 -

0 ‘ - ‘ ‘ ‘ ‘ ‘ ‘
6 [ '
K = 3
(10) t
1s)

(20)

BAH

e [ R

STF R
*STK 7

(25) -

KB: Wind, E4iE%5F LA
M. RpERT
AIGC # E R AR : HAHE KNS H A A, AEAKTLEFE—FmB., Al Fo i ith RS E R FEERIE
A0 R,

SRAH R —F AR ARERANT S ERAB AR, $£E. BA, HLFRH0FHE—F AR, Th
25 A0 £ 4 8 S IR T fh

%3 “”‘“a‘\ﬂ”\&i‘ﬁﬁ}]é’aﬂl’" WA RTFIRIIZ A, M F BT A, BB K SRR (L3AF,
R, K. fshe /]‘\T\&i‘ﬁﬂ}] WH EAE TR, ABENE AR, T XN 8] ki > £ FR,
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PG  RNESRS

Tk B4R

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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FIDIRENE 2RSS A7k JB 3R

45 5 9

EAIEFRRDARAS T BiEA LB FEER2MNE, TEEEFRTER LS T,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
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