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BRI R, HE5HYF Al-PCB =ikiE

BFRAMA :

m FARTEEN, BEAIFAI-PCB Zidksk, 8 A 15 0, ZERERAARMNEBL, 27w TFEERMH, 4.
HIBHENAEERRT, ®23t FR-4 B CEM-1/22F/VO/HB % #F LAk &9 & AAAR KA, Aot id B A+10 T/7K. A
R ANFRAE 8 A 15 B HB Lif 5 /3K, 22F, CEM-1 Lif5 /3K, sbok, T4 £33 8 A 15 A &L X Ak
&, H % normal-TG & HX135 E 1@ & A+10 7T/7, middle-TG 49 HP-150LF & #+g & #+10 ;T/7K, high—TG &
HP-170LF & #1& & A+10 ©/3%, PP (X B4 K ) 4 HP-150LFB H & /& H+0.5 T/ k. s, PCB 4h4t< 3] Al
% K (AI-PCB 464+ % K Kta4- 1) W ah R Ak Sk 69 3R 5, LA Sk a9A2 4, B AT PCB 4541 .3k 2 8] & e € 247
W, BAREK, EEKAY F. &MIAK, AI-PCB 493220 & Kiwsh 7 /7 dksk, BMMAKR By ZhesEm Al S
K, Al FE R Ed L35 RAFHRS, B, F54 B AR G AR KA A RN B SR . &N GB200 T F 1 kb
i 4%, GB300 4L teik E&, ki, B200. B300 AL £ ARARALYE, F sk ks d:, RERAFMBRE,
W FEKREY, PFRABANL72 MEHKECH PR 53, BHE, Meta 503 ASICH F Bk K&, &
M 2026 F =K 5] ASIC % R 69 = H54812 700 77 M, OpenAl & xAl %5 HALE K/ 43 ASIC S H . &b
i Blackwe | | #9beiR 308 & ASIC 49 K /1 K ¥4 3 AI-PCB & K+ 4:3% %), /b ik 4L E A AR AR 8t E W ARA95F
K, KA M9 A, de KA, FHE PCB HMAZF K@, BATS K AI-PCB - 8]iTH58%), i =4, EA
KA, TEELGHERALHELE, Al FARLE KIEA, MA X5 GB200 & ASIC #9732, Al IRHE4
TARMKZH KR M8 M8, ARA L@ M MRS, HAALFRMESHEERIg, BT HEIEARY S5
1B, KB R AR A LR H. Al F4AH/PCB 69522) & K&ir3h T B A& (B63laL, BB AL L&
BAE) R EBE TR/ ABEE K. BIRRAE, %5 AL AI-PCB BAZS H A A4, R4, Al BBH R A £7T4%
C X

REENSEE

B A AI-PCB RA A, FRbk. Al IR XA T T2 H 7 bk, A L HL GB200 & ASIC 497 =, Al JR%
BRZBIKZH R A M8 A, d TEI Al BRRYT ZEIE, KIEERRE KR BAZBRRTE, AFHS
FHENE. BRELLXEEANBS S M, AI-PCB & bit, ¥ R4, Al IR R A ETIHL 57 bk,

B @y TR AR e T (B L), PCB (midw k), F34RE R (RiEE L), FFHRK I/ &/ HH
/EEME (afEm B), B URIRDAR) . M i (Rfem b)), 2w (FafEm b)),

SRR
F KRR AT RE; AIGC BEJE TR BT 69 I s Sh30) it — & A a9 K.
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SINOLINK SECURITIES

FIDIRENE 2RSS A7k JB 3R

—. WS RIS

1.1 BHETF: BeAANM Y, 240K E%, 24274

240 Antigravity Al &, 2RBE LT AAN, BEB oL THIZCHEK, A ITHEMHE, KB ITREEHRE
EER G X, T8 249, THEEH TR, KIHERALEEDER, %+ 8K 30FPS\4K 100FPS, K 4iTAk4r 52 A, b
AR X TAT, MRS AT AL L0Bizggas, WFAFES, FXRTF2651 4 L7,

A M RZS K BMEARFTRT £ TATHRE, ZS8 5 AR TARRRFAAN S-S H B, &
T RKBAERANR G RG W HASE SRS, WTIT 2 TRHERANF AL, 12K BATHAHF B RE, BLLLE
TaAMRG L, RETEZANEFN TR, TLRRPEARME S S XBRERBSHTFRY

ENXRETFFEMHCITEFIES, 1) AFER PR RFBOT R EIZAINEFH S, B HEFH; 2) 2 F
NGB LT, TR EREATFEREG WA T L5 004R0; 3) WEF T TFFRLLKR S, BEALT
FREFVENL, FF iPhone B —4 414 5 MK : Al AL, iPhonel7 A 24 SOC %5 B Al A& /42 4F. # . FPC
B, B GES T BE R BEMAETRA, FRZ My Lk S AT, 2025-2026 53 R AR/ 3% M AR
AL HRAR KA YA, N 16e. Slim A (4278 H) AIF&EFMHF 3T, 2025-2027 5 iPhone 4= A 2
K,

1.2 PCB: 24 HFTAE, FIMTAAN “BRAALH”

M PCB = b4 R AT An 8 F = gk R A RA, EATLF URRILIH Rdg Bi7, 7 bEx ARFII A “RiFS
TR RIFEHRAMNF LRI, TERAKRATAE, TEMABCRANMERF R Al FF46 K20 E, FHREAT
MRRILEAR KA, ZFAALFERFESH T TULRS,

BE1: & FEFHL B LEEMEHEE BE2: & FEFHAT BHLEZFHIFLHEE
G R TE-H EEW-YoY G RHE- A S U-MoM
35% 1 15% -
30% I
25% 10%
20% F
5% -
15% -
10% - 0%
5% F 5
0% T o
RS -10% |
100}
715% L 715% -
&K Wind, E4EIEAHF %A KR Wind, E4E A5 %A
BE3: 6FEFREFH) B AL EHKR I % B#4: & FCFREFH) B SR EHIFILI %
B RYELTA- A BEE-YoY G RILAAT-H EEW-MoM
90% - 30% r
80% |- 25% |-
70% I 20% |-
60% I 15% .
50% | o |
10% -
5% |
30% | o
20% ’ N
10% F N
0% 710%97
S LSS SSS S S S S Lo 1
IS IR PR AR AR R ¢ a0
kiR Wind, BEA&ERHF X FKik: Wind, BEA&IERF LA
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BZ5: & FEAKS BHLE ZANFEIEE BEk6: & FREPAKS BHLE FHIF IR
£ OCL-H EEE Yoy & ZCCL-H FEE Mo
0% 12% ¢

60% 10%

506 8%
40% T 6% |-
30% F %
200 F

10%

0%

—6% L

kR Wind, B4EAHF %A kR Wind, B ALK 5T
BE7: &7 PCB) B H L ZEHF]LIF% B#%8: & F PCB) B/ & FNIK I %
£ FPCB-H EE IL-Yov £ FPCB-H [ 2 1MoV
30% 20%

25% -
15% -

20%
10%
15%

10% 5%

5%
0%

0%

S
,5%9 P

S S
Bha¥ ¥ X ¥ ¥ & & F 8 F &
S R I R I IR I R
-10% - ~10% L
kK Wind, BE&IERAT LA KRB Wind, B & F4F LA
1.3 TAF: Al #4EF 0 SOFC 2R A Bk, EARXRE=KEH

1) A3 TAF

Bloom Energy ¥ 5% 5 L (Oracle) BFF &4, £ 90 RAANFF LA Al ZFF SRBENGEEIRSE . AT
AR R RAT R AL H&BUFTAMNE, SOFC AR TR, BEAHEHRAR, T HRBPRERIEZLXEHHOHELT
#1F SOFC %%, = 3% H 2 SOFC [afE Az St o By, A SJARMY =, 1F[E BE Al IEP SITEB LN A A RS

T HAR o

Al 526 BA DA RAEETENE, Al FAEE R A EAAEK, IERA; MCC FHAEEm, HMARA, £
EREBFER (SEZENB., IKIRAL) o HME L WoA £ (KA LK a945 B 454 RISC , ARM % it224))
F15), ARM 224 F MLCC BAEMAS I, H P 1u A EMLCC AZ& & EFZHEARK, 46 WoA £% MLCC E A KM@t 5
5.576.5 £ 4,

2) E#: LCD d@ A4 A 55

LCD: AR4E WitsView R A @ARIRM, 7 A 32/43/55/65 vt @M ANAEMAE T Fh-1. -1, -2, -3 £4, 6 AW/E CAEHK
TR [HOAR P ARL, WM RWESEALTHRT,

OLED: F4F L7 E Z1Lhe ., BN OLED =i, R EAAX ¥ LR SMHE A S K Kk+E %Kik, 8.6
REELZANEAMFHRATZG T 6 R&Z. AMNKAMBHRRE L5, HINEFA LI, XEBAREN, BERED S
S, EAB R EE R @R FARGE, BAT 8.6 REA@M MNP ZZ, L6, WA S, A, KMiEER
g ik L E AR, BT A TEmm BLEAO/E. FABRIE, LT REE, ERLE, AT
A, HiZiE,

1.4 1C &3: BEAFZTAA LT HEHRR

#H& TrendForce £ R#TME, BT =K DRAM R F =4 m &M =, k% =4 PC/Server A DDR4 ¥AK
Mobile /Al LPDDR4X # A = a4 & B #1K 27 (EOL) , 3] X T 3t H#K = BB R &K, St %iEEL e, ¥t
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SINOLINK SECURITIES

HRBRENE SRS

Tk B4R

2025 4 % = Z—#% 7 DRAM (Conventional DRAM) #-#& 232 10% % 15%, 21 HBM, 4K DRAM 3k 1815 & 3% 15% F 20%.

HMNAIFA Q2 45, GHEHFE LA 1) #4835, REXE I, GHEKT ST BKMN. 2) &K%, =it
H K capex BZATF4E R, ML VLBREMERTIEE L, RHEFEFLRIEELN, AAEFRKELEME, &
R, BAVAA G S HENA RS E G LR B, KNBLEAFL LR A4 F KZAAA DRAM B =~ HK, ZAXE:
K HalFT. HFREA., LFREE, EAF. TERA. BELEMEF,

1.5 FFHERI. k& M. ZRANL: HRELBR, PLEHEELRNL, AZTTEIHELEMR

FFHRRI WS MR KIS e F AR e gkad AL, & B T BURARSEE X i 6 F FARGE & b o B H
i, FFHRRE D ETEEFFSmR, AEFFRZLETH T X, B0 TRHLT ER RS, M. TR0
BT A IS F N, Ak gk E AR

HM: RSHEFRKER, TASLERTR. FATRKEE, REBERAETY 0T, L% TERNE*H
AMCEET @ RRL, RAFREF Al HAXAFERIEE, A#HFNEFREH, BES 2 H T T A~ bt
HARE T H. sLI, HBM = A8 %4k, B = HBM BT R Ak, FiFta X = bsirag, ERKXE: KEAH, AoeT.
WEME. AGER . AARAE; SRR & R RN, 2%, feA.

YAt MR 7 A EAAE G L, MTHE G4, BREN/ KT SR NN EALERCHRGST, FbEhibE. 3t
TNk, HAEREFFREEFRIZEMERF, KNF L E R A, HNEFFHRZ Lt Pz E AR
T, FHM)T A ZEFRRRARE T BHEFENZT T BELA. AL, AEGEESOFELT, < 163+
BAHRER R, HNT HERALAATEL, LG EAARTE; 255 EAKEEIK, BTHERFHHLT, 16K+
I Ra kAN B, wTAEZATREGAMEGE, #mifesh A7 ik AR FE IR S,

BEY: FPRMES N ELBELRK, BELEEK HEI10: BAFPEFEN) 0 JELFCHRETH, BT
FHFETHHAAZHAFENEK (F5, B 1T) W FRAFRTA Z 5 AR (FF, $42: 12L)

— e SZERARAS YRR — 2R = JkF0 JtRELE
G i C— BRI Bire ——ilpn
miiakss A — ORI SERE FRIRHR 5

30 r 100
80
20 | 50
/-\\ -
’/f\\\\\‘ 40 |+
10 r < o"—:\\%_
— M 20 ;, — - — —
/_\‘ e ———
0 1 1 1 1 1 1 1 1 1 1 1 1 J O 1 1 1 1 1 1 [ 1 1 1 1 J
2201 2203 23Q1 23Q3 24Q1 2403 23Q1 22Q1 22Q3 23Q1 23Q3 24Q1 24Q3 25Q1
kK Wind, E&EKF 5T KK Wind, BEE&ILKH AT

FFRIE AR FFIRRE T A EAAEE L, ARIE SEMI 2025 5 6 1 6 B R A MIRERE, THE T AL RHK
MR A ETIERAEY, 2IRFFREETH 25 F—FZRLEK 21%, K35 3205101, T ETAEY R, FLH
MR TR EBRERE, PENRAALKRFFREERKRGTHTH,25 F—FF 7B KEF FHRIEEETEEX 1026
LET, £ 24 F3 A FATRITH 18%.
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SINOLINK SECURITIES

HRBRENE SRS

A7k B 3R
B#%11: K& 2501 #H A FF-FRKEEL T EHLITH, BUEFEFERLERAGGTHT
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

TERELXZEAI-PCB RHA M., FFHBETI, FRERAl Bh 5705t

8 A 15 B, EiGAEM I T3t FR-4 % CEM-1/22F/VO/HB # A4 MLA& 69 L ARARFRAN, Aot td B A+10 /5K, AN T @A
BTG Y R3S RE A 5 0 B RAMMAE TR, A Al Z s\ 3 4 A 202502 W4k, AR %SN3 Al dkthAR
FHA, Meta BAk3h 4 R A TARFAAGS Q2 Jb sk, 3t 2026 S/ AF X B P R, AI-PCB £ & K &£k, BAT % K Al-
PCB /3] iT 5% %), i i, EAEKAY F, THFF LG KA L H4, Al FRKRLE RKIER, A %KX GB200
B ASIC 8972, Al IRH B A HAKEH R A M8 A8, KA RAZ KA M M4, B THS Al BRRY FLIE, K
GEAMEKRT AHERMS S, EHHOTENG . BNEETE AR S HM4, Al-PCB =ik, (4. Al IR
HRBETIET 57 sk, MAARN: £S5, BEHAR, ZERER, ALUKE. PRy, TLFk, BHL
F.AZET, BREE. BAEASH. TEET. Kd v, Kakfds, SEAME. TR, ZiEE. ESAE.
S, EHER, EHHE. TEELTF, EXL, Kabkw, CLRES. 7Ll PHAS. B kS,
BZAHE. BER. MEFE, Ay, ZFED., MEET. F5F=01,
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SINOLINK SECURITIES

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

PR Al AR SR AEHERRGE K. KBINTRF IR THEE = HET A EAESFME A LR 5,
ARAE S IAHA, 2025 5 META. 23k, fhsk. LT AF L5 AR LG4 60%. 43%. 45%. 20%, Al AR %25 A L4269
14724 Z#F £ 20730 B, XIS ZE 38746 B, #H S miL A5 AHD TE, [TLhMimfdh 23K, BRLHE
I EALRITE O kA Fvh, 12 F BB &K AR B, Al B E S ES R, BEILEAIAA Al ABEE K
BLATH AT AR R T N8 Al L4 bbb R, ¥ X8RS E K, 2024 F 0 8] oAl T H g kAN b
(4 k58 T F 4R b BRI 75. 65%), Al %% 4= HPC 48 % PCB &~ &2y b 29.48%; =ik M 4 69 LA H BLE 3%
B 48X PCB = 529 & 38.56%. /& Al & Kit— F A §iF LT, A S| LTIz 5 =ik, 2024 F /o5 “@eH R
BB G RAEPHERRAEFERBRANED o “AIHFRGSARESHGPHERRYT ZHE” . FEINIHT
B @ E P (2024 F3EI I B L 83%, AN EA Bk B] 91%) . REFIEAAF K VA X 32 AR (2024 FAHF R
B EKF 5 9% ZHKF), RAVAANEH LR Al KIEFERE NPk LR

el wH B AEKRY, AN T hEEFERA, FEH SIS Lx4s B (BIS) £2024512 A2 8 F
REAFA, 437 BF FARE LG TH MR, BIRH i FFIRLEE S BRERE, NEEHIERZFF
HIRB LK B, iR L2, FRILA, PE. Fik, BRBERKEHR, THESHBY, AL2RIRA ST
bR, FIFESF FIRARFRREH AT Fo NAEHE N LKRFFRITERE B, &b A4k, BT,
ZAW. M, FRFHROLTHAEZLE, AFELENGM BALRFEY T, NAKRFELITER . B4
RIKS HBRAF L EWB RN EEKRT SRR LRIRYT =, 25 FARNAYT = HZRP Fx, NEEHEZ ¥ 3K
BEK ALPRRITERLGHEAKRF. BEFE 204EHE, FERAGMABSHYE, NIAEITEZH LS EEN
KRB, RAFRKECEABESF BT HRZ244% 4 (COP). ¥ H TR s A4k (PECVD). BT ERARZ X
WS R T, R FEFmiElE, RIS AHTENE, #—FHEFTLAEKHAL,

AR N8 AR VARBSIES AloT 4, ARA#E, LE&EE, TMETQREFERRKE, 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,

LEE T HGHkieM bS5 RRF R, HEERGLSRFZREK, 2024 £, N8 AR F shIe AN A F) 23, 33
L, &EFIP A 64.73%, FH+39.51%, N3 AE4LKRFFREMGT T E—F T K, NAFLARELE,
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 VA% 4 77 S RIM4, H&st o ERIH
FE. 2024 FNEF FHRMEBERFRM LS EANBEI TR, H24.27%, FZZNIAT KT HDHAFAHEF £
ERNEGFTEAPTLE T . [E NS SZAE T EAEEERZ T, AR ESRALF RKIG I, NS4 E BRIk 535 R N
B FEIEKIENZRIIFH S

PN NAR N BEESERK, AR RE Y, BTN EFAREAFHESKE, BT THRFH ALY T L.
BAT, ESBMRABANIRT, NAMRZIA =225 >0 E, Bl AERFR LN BT K HA L F 6937
&4, FIRAIFENTH. 1025 N8 %4 i3 5 LN, FFR % Ak 6.87 1o, Bl3gK 90.53%, #F LN &N
A g NI 24 h 31, 60%, BF & TR LN F . 24L& 24 FRNG 3, FERARILE/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 #FF KM EPl X EZCIRAISENE P3#E X RiEN B, BAEPF AR THEAEINSEERIZWESE K, s
B R TN E] RN E , BERN LSRR, CHXNBEESHERNIE SR, FEREENIFHO MY
7 mR o

G RIF: 2501 REJARK, THE KRS, —FAMRANAFHEER EZBAT: 1) BAMBERLTEL, BX
—HF RBIERFRE, HFHRE LFARIK; 2) Al T AR EAR, THET AIPC FLBTEMEEE K
Wy E, —F N8 F S EG ST ESURE NS K@K, ot N8RBT R ARAFIE K, KA1A
A B BRI AL ERAIEF NG ARRRKGEIEZHN S 1) A AR G F MCU Anik 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
P g A=At egdeit, 2 A5LIk B /& NorFlash, MCU. #J# DRAM S4M3s K & H KA L T4 F. sesbaflik
DRAM 47i3%, 1 F =2, £X. EHHEF KNG H T ik @ #5425 & 49 HBM, DDR5. LPDDR5 4 = &it 45, 7 F Rk
VREA G E R RAITLSE SR AN T AR R A SR AL 2) Al 3R 35 & 1% T 48 : Deepseek
ok T Al 32 Ae g R @B, RAVAESF R AGGHE Rz M Al A2 KAAHR K, 46 Al FHu, Al FHu. Al BREL, AIPC,
Al KBS, XA P 5nM G0 8o 2 8 55N G ABA B 2 &0 & S & &), /& 5= eL36 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 # 3%, T #% PCB 473k 2024 47 tb+5. 8%, 2025 F#i+t B tb+6.8%; 2) & A4y ] B EBIRHER LIE K ;
3) IDC il RASHRFEKMA; 4) REFRAESMHBIEREEK, AFAFERA LA G ALY, 2 ARKE
MR B LFERMA D O B TR E, o0 T 3RO B A6 KA, ETRME A K ek BN 8] BA G ek F A0 K Rk
Bl o2 3) B AR O3 B iR A%, LB R 2B R low dk 34 42 HULP3 S48 5 5%~ %, BN WE
FIK-F B 2 ARSI PR E 25 .
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SINOLINK SECURITIES

FIDIRENE 2RSS A7k JB 3R

BERAS: MEBBNFILRPEIER, 2024 5, N RFHEELSMN 6.54 1L, BIRIEK 59.01%, FaFrE P4 hk
FIEH R XEAL KB T e K3, Hahn ) kthig Kk, #IBERBEL L SILN 2.51 /e, Rk
4.08%, Mm% FRefig g, A K, 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, N EEEPREFBHE, TTEIELRFRTEE TR R AR LK F, RLAE AR B/ A, AT
TRETHEFER, ELTHBHAZTEIL, B, ANFE L, ABEROGEFELEFBKRERATHE, AFFH
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
EH AR R R AR LZ SR, T ARMA NS TS T QB L LN #—F migih m & m A E KT, 2N F)
BARFH LR, 2024 5, NI BFEFEH 4T 9 RIS SBAR, EREXEAPEM, 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
B EAEMF R AL & B AT 40%, HEL S —, AT HAECEIMEFEMNT b FAZT 40%, HLE— IWIEEY
BEALT bR 29.2%, HEL B —; FPEAFRMNT GERHNE. 7% HLE AN, NAETHLAHLT HARR WA LAY, it
% AMNKEA By, EFHATHFRTHARSE, RACEET XL HFARRESFH ZHER o AR F.

=. RIS
ER AT, 2FRH —BAITLX S, RERAT = LT koA RiEE, B, JERERR, KERONNA 7. 66%.

i
7.02%. 6.48%. R¥MEE AL AN G LRIRFE. Mk, BRAT, FRIKRH A A-1.37%. —2.04%, —3.19%. A& & F 47 kikek
&4 7.02%.

BE12: R HEBHSF (El2: %) (2025. 8 11-2025, 8. 15)

Jl ik 3k 08

10 r

8_

6

4

2

0
NS
FEEEEEEEEEEEEEEEEEEEEEEEE SR

2 B RA W o R T WK K& R 2
Mok D ERYREE LR KNS Y e
B R koW ) w ¥ = H B oof R K E oK =
* TR W O e E KRR AR

4 L

KRB Wind, B &9EF5F LA

Fe W -F Mtk b, FRERE AT = K a3k A A B TAE . 2T R T, FPHI R R, Tk mE o AR 12, 32%. 10. 18%.
9.28%, FR#EMEEBOZ KMPRIA BMEF T FFARAE. AR, KERHAN 2.76%. 2.47%. 1.25%,
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KR Wind, E&ERHF 0P FKik: Wind, BEA&IERF LA

MABE LR A, AR Lidsd, BAHLE, ARd. RXL., PEUHEARGATEZANE, KA A 45.36%,
38.92%. 34.76%. 33.33%., 32.52%. SkM&AT A A*ST Kb, AZF, FIELTF, #i8IC, iih%’%@ﬁ]%%i%\
=7.43%. ~7.95%, —9.77%. —13.04%.
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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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EAEARMARNNEPEIEASBTERARARE, CEGIEART EH LS T,

AR EH. HA. B G B FEL PR, SOMETRIL AN SRR AT KA, 2B @il A. A, EEREAN CEeIEARENA R
NE)7, AR RIRAE B ATAEAT A R 3 M At

AR AR T EAIERA LA LA RAA TEGATF A RFRAFTH, 2EIERB LT LA R AL 42 849 F P A 2 b REAEFTRIE. AIRE
BWAREH AR TR LA, LRRNATT &, SARIREATEINET IS I £ RIS N ERT HFERF AR —HK, BELIERRAE A AIRE T 0584+
B E A G AEAT B A R BB K R 5 A KA AT R AT . AR P A9, B TN R AR E AR AT KA B 69 R, & TREF Rl 4 ey 1
AT, THRAMWEE, 75TEEARMELARE. KARRWEfRSH T kmE BAIER LT L5311, F42 KB L HIAE L8 LA AP 8 &
PV NCEE E:) 8

AREBRASLFZR, EEATORHTEARAY L ZEMTIER, 2R ITAEGEAHAREAY T, AMRERBGETIERAREBRIAA TS T KRGS, The
RHERARTELFIHRTH . RRERANIERRL BRI LGN, MATKETRETILEY ARE . FE0 LG RERE AR ZIL,

EFRYHESEEIEAAATRY A AREENEOAZF R, mRRAARENEH LT RO E—BE, EAACIRERRN TS A&+ kiR ag 42
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

ARAEAFEERRE, AHLAESREEREEANTRAFLLE, KFZFALREOAR . BEIEFKFREKAAMLE ARERALH BLITA0OE
Fo AREFTUMAR T AGENE, RAFSFHIEAT iR RE GERBRZTFESHEFEIE), AREE ERIERRD A RS E P PR
iR & T C3 R (4 C3 ) AT HIER; AMEIT Q50N EFEBIAE BN E P ORHKRIL, BIRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIERT A LARIEAT 4,

AR R E T P B AR BAIERMABPTA, KRG —miAl.
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w,35: 021-80234211 %1% : 010-85950438 wi5: 0755-86695353
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