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Grok-4 AR L, HERIFFERLIETH AI-PCB ik

BFREAMS

m  Grok-4 ZF BB LA, BEAFERERTHA-PCB Z 4k, 7 A 10 B, xAl EXA A LRI —K KBS
A Grok 4, FF Fifd % & etk ERAR Grok4 Heavy. Grok 4 &34 “AHRBBROALL AR, 55
F xAl #1244 10 7 3= H100 GPU #§ “H-R A&+ EA”, Grokd £V %t A S LZATEEKH, 5 Grok2 48
b, HIN%EEMT 100 45, AR EREEREZLFES] (RL) 58, Grok4 EAT KREHEKR, £ RLAHE
TR AAATFTAER 49 10 1204 L. XAl 5T BB, ARRE A e FNZ AL E SOTA ehmsr, AR LA Ait
Hoearit, KR REAA, H98:353) APCB BAZ S HE AR E R, 649 6 A ENh 2637.9 12T
#Hoe T, FIkIEK 26.9%. RitH —FEAFEIA 9338.8 ILAH 6 T, FRb—FE ) 8210.8 1LAH & g
%29 13.6%, MERE 6 AR —FETIKHLLA, AlERHEFESE2R, 6RVET 7 A17 8 B34, &L
FhEKEA TR, LutalEFHE. AR FRY K. FAFIAATFFETRFUEZ., &11A%4, GB200
TR kobeig B 4%, GB300 43 teik E8, skol, B200. B300 42 4R350, 7 bskip kA5 et . A9k,
T LEh, Meta 5223) ASIC % K Heit & &, HATTRIT 2026 4 = 73] ASIC % K ##34541E 700 7 %1, OpenAl
BoxAl % T B AL K AdEt ASIC & B, ik Blackwell #9bik K8 & ASIC 49 X A L ¥4 3) AI-PCB ﬁ"k
4Rz, AR S K A-PCB A& iTHIR%), ks, EERAY =, =, ZZE LG5 KA PR
kA, B EE L FF LKA T E, AFPCB A B AR, A T4 ERER A 5[195’5’(.@.)1 A4,

Eﬁﬁuﬁﬁﬁ
TEAELRELGHKATHTE. A-PCB R L Hms. ¥54Kf T3, i%%&& A X% 5 7= ik

Al-PCB i k% R34k, BT % K A-PCB N3] iT$5%%), /744, EARXKAY F, = ZFF LG S KkA
PR, PR R T R — F R AL TS, 25Q2 Tt )3 #4408 4 8.9~9.9 /27T, F g K 42%~58%,
BEPHEATFHRELMER. ALEREH LT A T3 PCB 94 MMEE R, Al BAARLE RIES, ME
FAhiE GB200 A ASIC #9% &, Al IR§ B A MK F46 KK M8 A4+, b Tilsh Al BAAMY 412, Kik
BAAMKK AR AP ZH, AT HmnE. BREEREFHABOZHZBEN, AETEZZT . FR
4R Al BES) % 5 = b bk,

|
[N

AT L F AA64R: H R e T (A8 L), PCB (it k). F5ARSh (FtEd L), FFHRKRTARE/ A
IBEM (RefEd £). 27 (RIBEAL). #IpTMHF (ke k). 3fal (ks L),

SRR
&R AFAAIGGRE; AIGC BEJ& TR BFUM 69 I ; Sh3p) it — F AR a9 K.

BE 5 M R e — A A 5 A 1
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1.1 HHLF: =2 Galaxy ZFold7 EXEAH, HGHELTER> Vi

2025 F7 A9 8B, Z28FEXAMAH—KITEFEEM Galaxy Z Fold7, Galaxy Z Fold7 b =2 Galaxy S25 Ultra
P42 FANH 215 &, BT A%, Galaxy Z Fold7 032 T Al zh4k, Samsung One Ul 8 B & & Bkafo B Roh
KA 71, HATAT Galaxy Z Fold7 947 &M 8 5 K R~T BRI THRAL, FI Al EF KXo

KEGBERMEN, HEAIFFR > bbk, BAfEBEMFRFMN, PCEMFHR LT G HBL XM, KEhoH
Sort £ XAIAEH 200, FRALAEME LM AL T KAE RN, KNP FERE S LA D EHBAKF,

ENRETFFENH R EFINES, 1) AFFER SR RFBOTREIZANEFH S, B FH; 2) 2 F
NGB LT, TR EREATFEREG WA T L H094R0; 3) WEFTQTFFRLELKRS ., BEALT
FREFVENL, FF iPhone B —4 414 5 MK : Al AL, iPhonel7 24 SOC %5 B Al #4742 4F. # . FPC
B, B GEE T BE R BEMASRA, FRZ L my Lk S EEAIE, 2025-2026 53 R0 AR/ 5% M A
AN HRAR KA YA, N 16e. Slim A (4278 H) AIF&EFMH 3T, 2025-2027 5 iPhone 4= A 2
K,

1.2 PCB: 2L FAAEE, JMFTAEN “BXAALELS”

M PCB = Jb it #H 4k 4EAn 7 A F sk Rk A, EAMMTL R AERH KM 7, N7 ARFIA “KiFs
TR MIBEEMEZ bERE, TERARATAE., TIEMAEBRFANERFR I Al T4 K2k E, FHREAT
HRLEME LA, ZEEAPHERSFERSOTALRS,

BE1: &FETHE) BALEHKA L E BE2: & FETHE BHREEHMTLH %
& A Yo & R Mol
60% 15%

50% -
10%

40%

30% - 7
20% 0%

10% -

N
0%
710%&/ -10% |
-20% - -15% -
FKR: Wind, B &iERKe7F 7T KK Wind, B&IE55F AT
BE3: 6FEFREFH) B AL EHKR I % B#4: & FCFREFH) B SR EHIFILI %
G R H EEE Yoy G RYELFAT- H BEEI-MoM
90% 30%

80% -
0% r
60%
50%
40%
30%
20%
10%

0%

25%
20%
15% -
10% +
5%
0%
Q

—5% KA

Ny
Q ¢
BT

SIS S S S SIS S SS e
2 2 2 2 2 \ 3 3 3 3 3 3
DU O R SO R oo |
kiR Wind, BEA&ERHF X FKik: Wind, BEA&IERF LA

BE 5 M R e — A A 5 A
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RO E SRS J——
BES: & FEFAKS BHLE SHBEIERE BE6: & FEFAKS B LK SRR
& RCCL-H FEE Yoy & ZRCCL-H EEW-MoM

0% 1% -

60% - 10%

50% - 8%

40% - 6% -

30% - 4%

20% 26T

10% - o%

0% 720{0\;@
S TSP ST FS SIS S S ey
q)@ q)@’ q,@' %@» q)@» %Q‘b q,@’ ‘b@) %@» %@, q)@» q,@’ o
KB Wind, EE&IERH LI KiR: Wind, BE&IER AT
BX7: & F PCB/) BH K ENMFHHE B %8: & % PCB) B/ & EWRIFILHE
A £ RPCB-H HEE oM
G RPCB-H JEE-YoY
20%
30%
25% 15%
10%
5% r
0%
: s
B N N S S A S G A O e
O RN I I I I SR T S %
-10% -
Kk Wind, E4IER AT kB Wind, B 4L K 55T

1.3 A#: 2 FAEHLEL, BXHRAE&THEH

Al 35 695128 2o R ABEFEM, Al FALEM R A MK, MARRSA; MLCC FAA =, HNARS, £
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, 7 A L& A 32/43/55/65 »f @ MM AR MM T -1, -1, -2, -2 ¥4, 6 AHiE®w
MERE KBS0 A48 %2 AHE, RMERMEELTHRT.

OLED: &%F i [E = fLhis . H P OLED = A #Eak, & RAMX o) Lk &4 B & R K+ E = B RKmit, 8.6
REEEANRKAMMHAEZST 6 KR&ko AMKAMARKE LT, BIEA LB, RERAEI, REMED L
i F, E RS SEEAEER FAIIE, BAT8. 6 RE&@MMK MK =2, L6, FAF. $#153%, KMHiFiER
AR ik L E AR, BN Aok THEAR BE A, FARIE, ERAERRE, KHLE, TES
A. %A%,

1.4 1C &it: HEEHEFFTRAE LT AMHEHR

AR4% TrendForce £ 41 & #7AE, T =KDRAM R ¥ e @G~ &, HI4% 5% PC/Server | DDR4 1A &
Mobile /| LPDDR4AX #E A &= S 4 4 B HA KA (EOL) , 3] A7 3 HHXK = BB EN, EiERiEELEa0, HFiEHA
2025 F % =% — 4% 7 DRAM (Conventional DRAM) #/M4& 232 10% £ 15%, 49 HBM, %54k DRAM 7k 7@ -5 Z=3% 15% % 20%.

BAVEIFIN Q2 Frds, BHEHS LITHMNE: 1) B4, REZRIZN, B SATFRFMN. 2) FK%, =it
H K capex AT R, SR LB A4S KF4EESL, R HT L TFLRAAREFLN, AMEE KL EMmiR, &
W, RAVAA G BRHENRAIOELG LN B, ZNEFSAFLLBFHE RKAF LA DRAM B ZHK, BUXE:

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

HRBRENE SRS

Tk B4R

G 1A, FRGA, LREE, BRAA, TE A, AEAEF,
1.5 FFHRRI, K&, M. THRMRK: FHRELER, FLERFSEELRL, AL TRIZULE R

%%%&1 WA MR RAAEALE: F PR b AL, £ B A BUR ARG E X 6 F FARBIERE D o A
g3k, FFARRE R L TEEHES MR, HESFFESLEIEE A B FHELTEARE, M R34
ETﬁm&Lm%A P Ak g B E AR

| ; ﬁkﬁ“*$&§,ﬁuﬁk@&ﬁm o HEAERER, MEBULRAEH AT, EhmaELTERNE XK
NS KT @, RAL., hﬁ%%Arﬁﬁ*Hm$E§ ﬁﬁﬁ%ﬁ%%& By S H T A3 E > bit
HBREE L H. LI, HBM &~ Ak % 4 lF%M&ﬁHxﬁ FIFA K ARG A E: KA, gaRT,
BEME, A %5]**)% BMAE; ML & RAEH . BN, 2FE. FoR .

Y AT AR SR AR S b, BT E AT, B AR/ RTFER D8 R A SR SRR, %%iwﬂg ¢

Fm ) R, ﬁ-”‘}]i LEF¥FHRHEEMEIZ[ANES KRR, AELELZE XA, 3},51»&4—_%_44;}1‘11,_4&‘;’:44_%@*}

TR, HM) AT F B R RA Fmﬁ/’i}ﬂ—;ﬁ)\ﬂ,xr]-[‘ﬁ};gf}o B, fELKEEZOELT, 210 kgﬁf

BAREH v, ST AN TR, WEH AL TH; 125 Y EFRKEEK, LETHERKFEFALT, 106 &7+
P A AR B, o A2 AR 0 A A, 2 i) Ik B AR LR

BEY: FPRMES DN AJEEELRK, BRELEEK EBEI10: BAFPHFEN 0 JELFCHRKETS, BT
F B A THHEANLZHENE (F7, B: 12T) W FRIFRITA ZHAE (FF, $i: o)

—p —— I s —EE —— JB0l JLEEE
S % — Ea Bz —— TR
LI KR —— @ SEHE R T

30 100
80
20
60

40
0 /\ .__\%_
A
Ai:::é7‘—_';>- 20 | i —
/—¥—\ T

0 1 1 1 1 1 1 1 1 1 1 1 1 J 0 1 1 1 1 1 1 [ 1 L 1 1 ]
22Q1 22Q3 23Q1 23Q3 24Q1 24Q3 25Q1 22Q1 2203 23Q1 23Q3 24Q1 24Q3 25Q1

kB Wind, BEE&IERF R SR Wind, E4EE5F %A

F SRR A FFIRREZT A EAAMEE L, AR4E SEMI 2025 5 6 f] 6 B R A HIRERE, T HE T AL fH#K
R ETIERAAY, A&%%%u%ﬁ%2&$ EE R K 21%, K3 320.5C0F T, TEPAES A, KL
PG TR S RIEEAE, PEMNRALRFEFIREERKRGTHTH, 25 F—F K F B KEF FHRIEEH T EE 10,26
CEA, £ 24 F5EHGHFHILTRTHE 18%,

FFAF G — R 7
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SINOLINK SECURITIES

PSR EZ RS 7k JB 3R

B#E11: Kb 2501 #H AGFFHRXELTELTTH, EUGEFEFERLERFITHTH

Semiconductor Equipment Billings By Region
(US$B)

m1Q 2024  4Q 2024 =1Q 2025

Chinese Mainland
Korea
Chinese Taiwan
North America
Japan

Rest of the World

Europe

$- $2 54 $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 BFHEHERA B M LITITHER A L TET B 26 R F N Mt E BM, 1Tk p 2 s —
FFHRATLFAAG R, ZFRERAE, MARTHRAIERGE L7 ST £ BARC R EZEF 540 2 09 5 343
BT, B AN T RE G H R, MA RIS EIG b, b RIAEIFF S AN 8], 2800 A 47 R 2 B 8] LA,
K IEMARS . AR, 25/ F

—. BT

TERELFF LG HRKATE TG, AI-PCB R @4k, F 54k 274, FRERA BHH b

AI-PCB i k& K4k, BATZ K AI-PCB N8 iTH 5% %), w4, EARAY F, = ZEBE LGS KALHS:,
PR KA T AR —F R LGS, 2502 it a A4 41094 8.979.9 /LT, B3k 42%758%, K/ kA
THREBEERSEALFREH AT H G T PCB 92T K. Al BRMRALE RKILR A& 31H3A GB200 & ASIC
R E, Al IREZAZBMKZHEER NS M, BTFHI Al BAKRY ZE8, KBERAKRLKT AA LRRT
B, BMNAFBSTENG] BRXEENBOTERME, AELTETEZTG., FRER A BRI TH 5 i, X
AR ASAH, TURFE, MEARK. ALUBE. PFRRL. KAR, A50 T, IR, BRI, EER
B, BB, BT, 1FEEF. ZHEE. BEA. S, BEXL. Kake, dba s, P, B
. RGO, EHEK, B, AEKT. 2EHE, BEARY., MEFE, ZFEA., MELTF. ARER
. AEEEI

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

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

PR Al AR LGATH M RRNGE K. RBINTAF IR T A =) BEAESFAE Al KakiXaT A,
ARAE S IAHA, 2025 4 META. 23k, fhsk. LT AT L5 AR LG4 60%. 43%. 45%. 20%, Al AR %25 A L4269
14724 Z3FF £ 20730 &, RIMIRIA ZE 38746 &, L HiLA5INHD LE, T hMmidh 23K, BRYAE
ISP EBLRATE O F A Fvk, 12 F BB & KT A EEA B, Al RS SA AR, BRA1IAA Al FBRF K
EHAGHERMARZ. »8) Al L5 hbBRRRA, b FHERIE K, 2024 F o 8 Al 7T HAE AN P
(4 k3B T AR b BN 75. 65%), Al IR %35 4= HPC #8% PCB /= 3029k 29. 48%; ik I 2409 AR H e Bk
W48 % PCB = a2 & 38.56%, 1& Al & Kt —F Aok 9F T, NS Tk =4k, 2024 55 “@REAR
BB E SRR AR EEMRAE T EBEATE fo ALFRS,BRESRPECRRY ZRE" , ZEI N4
B @ E P (2024 F3EI I B L 83%, AN EA Bk B] 91%) . REFIEAAF K VA X 32 AR (2024 FAHF R
B EA D] 5 9% FKF), RAVRANE A LR Al KEFRRNEIRR K.

el wH B AEKRY, AN T hEEFERA, FEH SIS Lx4s B (BIS) £2024512 A2 8 F
REAFHA, A3FF BFFARLEHM T H—8M0RE . BB FFIRLEE S BRER, NEHIRZFSF
HRIRBRKRT B, iR L0k, BRI, WPE, Fik, BRBKEHR, THESHBY, HFEETRIZST
bR, FIFESF FIRARFRREH AT Fo NAEHE N LKRFFRITERE B, &b A4k, BT,
ZAW. M, FRFHROLTHAEZLE, AFELENGM BALRFEY T, NAKRFELITER . B4
RIKT fHEZTAF X ERBE RN GHRT FARHLBARY &, 25 FAXNAY FH L2 FH, »a4EREFF F44K
BEK ALRRITERLGBAKRF. BEFEXZ04EHE, FERAAMAB K, NIAEITTZH LS EEN
KRB, RIAF RO EAGESF BT HRZ44%4E (COP). ¥ H TRz s A4k 4 (PECVD). BRFERARZ X
WS R T, R FEFmiElE, RIS AHTENE, #—FHEFTLAEKHAL,

AR N8 AR VARBEEIES AloT 41, ARA#E, LE&EE, TMETQREFTERRKE, BT~
ST REEAIN SoC SR ZRRATHRTFRAFTREELENNERIKDIHEG T, N BHEBELRRE P RE T
B, AT FE 4 HE, B THEE2ARIAREFNSIE, T LEM A, EHERNIUARE BEW A LR
Fo Nalgl@mdigK, BARIFERE, ELXTH % AR,

AFEET: Gkl LA eiUT R, HERINMLFRESHRIEK, 2024 F, » 8485 siethl Nk ] 23. 33
e, &EFIP A 64.73%, FH+39.51%, N3 AE4LKRFFREMGT T R—F I K, DNAFARERSE,
300mm A4S S kM2, AT ARFENSHEE 300mm B L RNAT RN, SRk Entsht—F
721, 2024 fF BRI L SILN A 8.87 LT, &b 24. 60%, ) H+55.53%, /3] 69dEE RIM4E E S OB AR
HRIARE R SRS TERTIFE 28 A, T& 7 Shower head. Si W% 4 77 S RIH, Rt ERIH
B Ao 2024 F0 G F FHRMERINM LS EAERITTR, A 24.27%, EZZNNAT KT HMHfFAHEF £
EAEFTEAIL Y . AN ZAE T AL ERILT, AR LHRAZNGF K3, NS E R4 L 55 H
B FEIEKIENZRIIFH S

PN NAR N BEESERK, AR RE Y, BTN EFAREAFHESKE, BT THRFH ALY T L.
BaT, B3 ABAIET, NMRZAMZHNAEFARRE, BATRERFRPLANAAETFRAER T E N GH
&, FIRAIFENTH. 1025 N ) B4+ Z 3 LB\, FFAF AL 6.87 1en, B3gK 90.53%, #F LN &
A g NI 4 H 31, 60%, BF & TR LN ). 20L& 24 FRNGHE, BENARILE/EPI/ /AN E 3~ Btk
RAF. #RIEN ) 24 FHFRHFIE DT, 24 50 S 2RI GIACN A 72. 77 12, R b+54. 73%, /&) ) et G4k B Ao i
35 %I K b9 55 A7 LPCVD JE 1835 &- O 2 A| BE AN TF 5, 2024 SR05 5] 24 4. 76 L B iT ¥, SFA BN L F] 1.56
Lo #IF KM EPl R CIRAIBHNE P32 SRt &, BAZ P ASRAEPEAS AR I ENE T K, I
B R TN E] RN E , BERN LSRR, CHXNBEESHERNIE SR, FEREENIFHO MY
75 PR o

K BAFH: 2501 KERK, THEEES. —FAMAAFEVERK I ZEET: 1) BiAREEFEFEEL, BX
—WF RSB RFRE, HFHIRE R ARIK; 2) Al T M AR EFR, THET AIPC FLBTEMEET K
Wy E, —F N8 F S EG ST ESURE NS K@K, ot N8RBT R ARAFIE K, KA1A
A B AR AL ERAIEFH NG ARRRKG IS 1) AIER G A MCU Anik B = B K phok P £ AHF
P, ok Mg B A S b H AT S E E AR, AT RGN, BRESEBAL R A RS, LA
S g 2= eg e, £ A5LIk 5 & NorFlash, MCU. #J# DRAM S4M3s K & H KA L T4 F. sesbaflik
DRAM 43k, BT =2, £, & EF KN 3) A T ik @3 #1427 L 49 HBM, DDR5. LPDDRS % /= suif 45, 2 F Kk
VAEA SR E R RAITLSE SR AN T AR R A SR AL 2) Al BEF) 350 G 1% 48 : Deepseek
Aok T Al 33 Fe g B GG, RAVE TR AR M Al AR KAAE K, 45 Al 4L, Al FHL. Al BR4%. AIPC,
Al FRERES, XIEA ZFah5nM G0 Bo 2 8 55N G A A B 2 & 09 & e & B, & &b¢.3& NORF lash,
#] 2 7 DRAM #= SLC NANDF lash =k &£, A2 X H.

EIGAREN: FReRBFHRM B, G558 08 2RHEARKFIKIHGE. 1) RIAEFP LI 2024 553K 5] A 49
Prismark ##%, /% PCB 47k 2024 4[] tb+5. 8%, 2025 it Bl tb+6.8%; 2) 4 A4Sty || EBIFEHR ILIE K,
3) IDC il RASHRFEKMA; 4) REFRAESMHBIEREEK, AFAFERA LA G ALY, 2 ARKE
AR B EFERMA D O ZE TR S, 700 T RN B ARG KA, ETRM AR ARk LN 5] B A G Ak AT 6 KRk
BloF 2 3] B AW O3 R iR AR, LB R 2B 2 low dk 34 A4 HULP3 S8R HE 5 S35~ %, HAN3ME
FIK-F B 2 ARSI PR E 25 .

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

BERAS: MEBBNFILRPEIER, 2024 5, N RFHEELSMN 6.54 1L, BIRIEK 59.01%, FaFrE P4 hk
FIE R XEAL KB T e K3, Hahn )ik BUEER@ESL L SN 2.51 /e, Rk
4.08%, Mm% FRefig g, A, THRABERAGRE G EINT R AR HBBELEIN0.73 10T, Rk
K 38.91%, 3% & AR/VR, A% LOGO % . F FIHRFHIRE F . HEAITNIAFHREAIIBIERDEL L F R
Ko LonmBh 2 XAMBALH—F AR, NARLEFRLET T ERY. ZREE. REKFRA, BETET
MBS &R, NAEEHBHARS, EFK AR LR FEE, REHLTHLKEF, A4 AR F IR LK
FHE, NEERFE P REFIBLE, TTEBHSEBFRTE G TH R AR LK F, KRERE AR SR A, A8 T
TRETHEFELR, ELTFHBHAZTEIL, B, ANFE L, ABEROGEFELEFEKRTNE)H, AE%
RetLHESh & 2 ADAS A B i B kB #r b, NAREHRETIHRAERNELAREF

FE Ik AN AalE, BAIKRFA AR, 2024 F0 38 Fhok 4245 A 20.62%, R TFHE 2.63pct, JEMHKX
2A) % H 28.59%, FILLTFiH 1.46pct, LM B ELibx X £ 4] FEH 17.66%, B TH 2.52pct, LA FE TR LI LEATY
FHE AR R ERAZLSR M. RITARRMENS] FRmmil T QB8R #t—F R R AEERFE, 3§
BARFHZRS, 2024 55, NI BHEFEH 45T 9 RIS SBAR, BB R EAPTIEM, 2024 5, N3] FE
R &2 2.01 1237, ARIE IDC £ 48, 2024 F 3] K FMT EFEH 14.0%, ELRFMN&iE AFPHLE=, XL
hAREAEFNT EEHN 8. 7% HLEW., ENTHHAANL, HXLTHHERRARKSE . 4RI IDC K%, 2024 F
N B EAEMNF B AT & FABIT 40%, HELF—, AT HAECEIMTFEEINT b FABT 40%, HLE— IBEEY
BEALT bR 29.2%, HEL B —; FPEAFRMNT GERHNE. 7% HLE AN, NAETHLAHLT HARR WA LAY, it
% AN KLy, EHATHFRETHAEMA, RACLEET X LS UARRESH LEKER = AR5

=. RRTIBEIRR
B AR AT, 5F R H —RAT X, KRB AT = L 0T A A B | ek, JEAR ek, TR 6. 12%,

4. 4%, 3.96%. KBS = AT R AE . AT R, KBRS A-0.41%. —1.00%. —1.08%, A B -FIiTLFKBEREH
0. 93%,

BEI12: R HRBEBHSF (El2: %) (2025. 7. 07-2025, 7. 11)

JE 3k 3k 1
;
6
5
4
3
2
1
0
RkkkitrikrirkRirkhkiirrirrRirrrkiririrrirriRrRirRiriRiRRRLR
QfEEEEEEEEEE L EEEEE SRR B 2§
ALK B bk B E kN E DS kW o K
B EH G T R o E o 22 SR KNP o
2 Lk ® ] oK ® R K wH ER K EE R E £ R oof o =
e £ ® ® e MR RN &R e I O Y

Kk Wind, E4&IERFF LA

FERFanted, FREBAT= KMpWE A 2B 4. FFRMA. @, Ko MA 3.10% 1. 77%. 1.52%,
TRBMRE BN Ky A F FHRIEE ., v, Mah o, oA 0.19%, 0. 1%, —1.01%,

BE 5 M R e — A A 5 A
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HRBRENE SRS

Tk B4R

BEI3: PT _RETAPHRMRFHBEN (Efz: %) BEI4: PTZRETLapK%FRBNE (El2: %)
(2025. 7. 07-2025. 7. 11) (2025, 7. 07-2025. 7. 11)

B ERKEIE Rk
16

IS SRR, N \&@ L&@ &
[ X s 4 S NS
‘ ‘ ‘ ‘ o . PR AR E )
"’ ¥ % n'- R n'. N 3 7’1‘ ) g X .
S # %

A Y A Y
& & & @@«»
&
o

14 r

12 r

08

0.6

04

0.2

KR Wind, E&ERHF 0P FKik: Wind, BEA&IERF LA

MAPF N RE, AEAFHERF, *ST FIR, 2% HL, ABM. REARAKBITEZKLNS, KoM A 31.85%,
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