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ASIC KR Ja3, H5BYF Al-PCB RiZLHE DB

HBFREME:
m  ASIC X E#kig%), #% A4 Al-PCB BALSE H#ME. 59 Gemini3 £ & &, Gemini3Pro L4 100 7%

Token ¢98 K LT LG 9, Arfedir b FR4] ) 64,000 Token. Gemini 3 fik At #-494)#7 £ Deep Think 42X, X
MERE LRI SR, BRMAXERG"REE"A%. O L LPMHE, CERALIMmEEE, mAL
HAT S TR A KRR DA AIGE. Gemini 3 Pro £ LMArena #4748 L vk 1501 5t m&ifadl 4,
JUF PR 28 Al DK ARZ AR E—K. SR T XA AR &5, AFFAIGH (TPU) L RE R, B
T AAS, KRR CSP | A4 K H, &3 The Information #&i&, Meta iEfE43% K k&) SR W3k
FALETH ALE R (TPU), AT H44AE 2027 FE 9835 75, F177 f6E 2026 F 4448 iE Google Cloud
AR XEGEHEEH, 10 A 24 8, KR % Anthropic 55K ERF EH, 53 E Anthropic 42 % % 100
FER Al BB TPU AR M 5=k %. SA1AH S3T Al LR FAME 8K, LEWK CSP (5.
meta. ik, LLik) HHRAFLEETHEHK, BA#—FRATNH. K=/ §4) CAPEX RA TRk f:
1) CSP B & Bl AlRmeg3 K, 2) FAF LB AGBH—FI. FAF Lkt kA, WA CSP25Q3 4
i+ CAPEX/EBITDA £ %] 62%, J-3F /i $ARFRAKTF, E ik L %A% E CAPEX/EBITDA ¥ & F 100%,
3Q21~3Q22 &4 £ /% & CAPEX/EBITDA ¥ & F 85%. @i k2148 12 A k44, A 2 14 2026 4 ASIC
KN, Token #E#REAXEK, #3H7T ASIC &2E R, RMAFI B, LG, Meta. Open Al A AfkEk 4y
ASIC (%, 2026-2027 S350 kIR A XIG K, 44 F4F ASIC %5 7 bk, RATIAA, AlFRFLED), Hlh
B ARSBEWOEE BN ERiE, ASIC RBR XSG K, S LaBMILR, BHRRE, BEAFF Al-PCB AAZs
HAhrefE, FRMA A I Tz 74k,

KRARNSGE

B BEFIFAIPCB RAESH AR, ERELBR G ETHESH T bk, RNAA, Al FRIFLERS), F£HE Al
JR4-25ma FEh Bt FaRiE, ASIC MARMRA XK, &L Bmay, SIRRE, REAL AI-PCB AL H )
A, FRER A I TIRZ AT b,

B W5 AR BT (R L), PCB (mikm b)), F3REA (RBiEd L), F3HRRIT/EE&/ 4
/BRI (afEdm b)), B2 UR3FEAR) ., sah e (afgm ), 3l (Aafgd b)),

RPEHRT
FRRERAFAIG R ; AIGC 3R R AT R IG; Sh30H 8K 3t — & AR89 N,

SO R B — T AR B B 1
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1.1 HHREeTF: FRHFHHRA, KEA FNH*AA

FR 9 A KA iPhone 17 3| 4 A HL, Watch 11 £2%]3 2% F %, Airpods Pro 3, Meta Connect X 7 AR BR%%, A
B EFH KKK, # B LCOS+HEF| Lk F+ILE F3R, AT, OpenAl 5 ity % £ Z i, #XIER 4738 —H0H o Bk %,
AT TRAF AU, #Mitie 5 OpenAl 89 A T 42 AR B 1E

SEM AL AR Ed, R R FEMEAAN25 FFTFFZE 26 FH 2 kmMIFLEEFLEIMENL, @35 Apple intel ligence
BRI A AL Siri, B E A m Aadd (REL. Ir&h, BREES), #MEAATEAZEAANAE. &AA
HERFEET R P BEIK, SR 4—R LK. Apple intelligence )3 B KA ASE, AR AN T H Al 3540
%@, iPhone &ALEIH 2 4543,

HPKE A SHMAE AL BREL 7@, 2RA RETHEFEY K, BANKATaH KRR, 2B H T %, DRAI
AR IR A IS B F S FAEA, A RKIITAEAR TS, Al RERAEIANERA A ES ZFEH, AkAl BREAE
AMKEGTZET, ALEI “A-B-HR” B3, ZIFLE £ 0E Al IRERIE,

1.2 PCB: 10 AXBFHERFLEA TR, X LA RAFARAZFTAREBELES

BARI10 ARAEFKBSHEEHRIL TR, BEMF LA EARAD, HLAASAFELENRER S, K42
VT BRI A “REFH T AL RIBERN T LRIZ, TE2REARA TAF. LA BRANEmIFRH Al 7
BARMERE, FEALITHRLENAREE, OEEALHERERSO T ALRS, PR R M F=F AR AE 10
A X8k —3ak, KRNI EARFNCEAR THEAZ TS ET RN L, ERFEIAR,

BEl1: &FETHE/ BHREHFLHE R BE2: &FETHB/ B R EHIF AR

40%

15% r
35%
30% [ 10% r
25%
5%
20% f
15% 0%
10% - /
TN A
5% 5% oS
0% 10%
1o -
5% bé% > %/Q% %éb %QM @/ég %QCO 056\ %Q% %QO) @/\Q
N AU, AP A N N A A X\
Y BEE S SO S ST S S S SO S S 1w L

G AW - A EEY-YoY

& B BEE Mol

KK Wind, E&EKF 5T

BR3: &R ETHHEDH) BAREKR AR

KB Wind, B&IEHFA AT

BE4: &FETHHNF) BHHREHRIFIAZ

BRI - HEE Yoy

G RYPETAT- A FLE MM

90% 30% -
80% I 25%
0% 20%
60% I 5% L

o L
50% o |
40% .
30% o
20% | 0%

v | 5%
10% o
0% -10%°F

o ~15%

P -20% -

KRB Wind, E&IEFFTAHT KB Wind, BE&IEFRATHT
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FIRIRENE SRS A
BAS: & FRAB B AR SN IR BAG: & FRAMS TSR EAT IR
G RCCL-H EE Yoy & ZCCL- A FEE Mo

70% - 1% ¢

60% - 10% L

50% T g |

a0% T & |

30% T ol

20% 2% r

10% r 0%

0% 2| >

—49% -

—6% L

KR Wind, BEA&iERHFRHT KRB Wind, BE&GERH LA

B&E7: &F PCB) B AR EKFHHE B %8: & F PCB/ B /& ZHIKHLIH %
& ZPCB-F B EIR-YoY £ ZPCB-H FEEY-MoM

30% 20% ¢

25%

15%
20%
10%
15%
5%
10% -

5% 0%

0% A

N N
ey o 4 o o N e o o 4 <« <« o
B 0w L
ke Wind, [E4&ERHF AT ki Wind, E&IERS LA
1.3 #: Al 3+ O SOFC LA B Hk, FEXE=ZFEA

1) #% 30 LA

Al S5 69 B A 2 RAFETE N, Al FAENE R A ZHEK, MR A; MCCFHAZEm, HNARA, £
EREBAR (HFEGEMNS, KIFHE) o HMEBR I WoA £ (KA N K945 454 % RISC , ARM iX+t2424)
#15], ARM 2241 F MLCC BAEMALIZZ, H ¥ 1u AL MLCC A2 &2 ASHLAR, 545 WoA £% MLCC B K142 5 2
5.576.5 £4,

2) @ LCD MmN AL, 355 A 3L

LCD: ARFE WitsView R AT @AM, 10 § L& 32/43/55/65 vt @ MM L3 0, 0. 0, 0 £4, £/, B T2®
WNAEFT, LXK RTMAEH DNGE TS, @R HXET—HNEES, PE MY ZOS@IR) 42HE 3-
7 RAAREMAERE, FHHEADRELNE =454 80% AL, £ 10 AMH15EE 80% AT,

OLED: A+F L5 E = hLs, E R OLED &~ Rk, SR AR F 3 Lk &M BE £ Kk+E =% Rwik, 8.6
REFEZAMEXAMHRAEZS T 6 K&K, AWEAMBHERKE LT, HIEH L0, REFAEMN, BEMED L
LS, BAREAEAMREAR FARIE, BAT8. 6 RE@MK MR =2, LG, FHH. %1215, KHiEiER
A hoig EREE A sAL, B AR TR @AR) BLEAE. SARGE, B ETREE, EHLE, RAH
A, #fZiE.

1.4 1C#%&7#: HEFFFAA LTV AR

AR 3E TrendForce EFFE M R AL, 2025 F 5 vWE Server DRAM A4 M % 2 F AR 354 2 7 (CSP) ¥ A& IEF
HAE, BRPA3%, Far o B AR DRAM 46 L4, AE % W5 DRAM &AM R T2 i, 40 B R ATILE] CSP An % K
B, BABEMNYERF IR G, TrendForce &AM IE A E 5 v E—fZ A (Conventional DRAM) 48746, #KIaAM
SLATHY 8-13%, A% ZE 18-23%, JF HARA T fk A2 _E15,

BMAEIFMN Q2 T4, Ao EFLE LT MA: 1) #4835, RERA RN, A KT G4T KN 2) &K%, =+

Px ARG — R 47 5 9
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HKJ” capex —NF IR F), RS LBEAEMERTIEES; REHTCTARAEELET, AAEFERLEMR,
R, BAVKA BB ENFAR L LG LN B RMNFEFFL LR AMHE RAF LA DRAM B ZHK, #XE:
KHAIH, FARGE, LRBE, ERA, LEL, MEGHF

1.5 FFHRI. &%, A EFA0E: FIRFREN, P LAFEELRNL, AITTRIEREE

FFHARI. &&. M. BRI A FFAT LS AR, £ B BT % E X E S F FREE L& o F
Hih, FFREEN LI TEZHF SR, HAEZFFARSLEFH A, BT FLTEARE. HF B34
FE T B IbiE $ N, ~ sk E Z ek,

HM: RS HEFKER, A LERTR. FAFTKER, REBCERAIV 0T, Fh%ma 2 TERANE >
NS KERETre. RRL. $ARBF Al HAHEREREE, RSHEFRES, HEy 7 W FT bR > kit
HAPREL Ho. LIk, HBM & At sk, EH /> HBM A KA, AKX F iRty X XE: KEAR, aoe T,
BEME, ABER L ABRAE, HNRE A4 N2, £FE. B,

LATHMAR e F A GG L, MT#HE KT, BRBE/RFERA N ELGLRCHARE S, FiEhibE,
TN R, REMEFFHREERIZEME AR, KT LGB E LA, HNEF FIKRZ L P EMTEEH
T, T AEFERERAREFRHEHENTT AAEA. B, EEAKEESHERLT, < 10 &+
BAKER R, 30 RN RS, Wi H AL TR 25 54Kk, BTHEIGFHEALT, 10&+
IR AGIN T Bt T ARZATRER RIS E, 2 m sl ER T b MR E IR EE

F SRR AR EFRBE TG L, 4B SEMI 2025 49 H 4 B A AM9RE %A, 2025 5§ —FE AR
FFHRIEEH R E2HAEL 330. 71CEL, BIRIEK 24%, st F 4442, HBM 48 X DRAM 2 ] VAR T 3 X i IF = 38
hetgHesh, 2025 FH _E A ERIRIEK 3%, FE KMGAPEEE 2502 F FARIEE L E S HA 13,6 1LE A
87. 7L £, 7 H Ebe—-7%F=2+125%,

B4, RMAFE NGRS RAFRALY F g Fn, R EITERER KN [db7E4)/ 6748/ F o)/
LHFH/ FNEEY, F—FTREFETANE, FFRERBEUAFLERE, WA AHA LRI, —RRBHAZR
WFAFIALEHLS, AETESEMEHFAL, KRNFEEIFRERE. I, Fo B2 LEEKLE 25 F3X
KA pr R ek, EEE SR/ AR/ e T ],

FF A B FE RS G MDA A O T TET B Z P F N MA At E A8, Tk p R s —
FFHRAT T LA A, ZFMEA, HHRZRAETRCE L, SaT £ B O L EZH Ao A48 2 69 ) 3R AR
BT, B Ade N T R &R, MATR S AIG o b KIAFGTF 6 AR 8], AT AL R &) f LA,
RBKEM AR MR, REAHEF

—. ERAH

AIFAI-PCB BB H R4, FRFLER A T2 5 7 ik

A3k Gemini 3 £ L &, A Al SR (TPU) A EE B, IR T A A, KAEA R CSP ) B 45K A, Anthropic
W Tk TPU ZE IR %, MBS BILET, Meta it XKML EATH TPUE R, FARASIA o ZiL
RETHE 12 A s s, A2 B 2026 5F ASIC JA N, RANAFFHBSF, LGE, Meta, Open Al B4 49 ASIC 4 &,
2026-2027 S5 R B K XIE K, KA1 H Al 3%2HE K3 PCB & 77, HATS K AI-PCB /- 3)iT#3% %), i/ =ik
B O EEKRAYE, OEE RS LGSR PESE, Al BARLE RIER, BT EINERARY S4B, KIEEM
WK AH PR B, HEHIT AI-PCB RS H A, FRF VR A T8 57 bik, MARY: £5
FHL EEAE, ALHE. TLEH, PR, REE%R, ZHHFE, ERL., BHER, TEEF, £ 58T,
WA BTk, BRIAH., BIGRER, RERY. RHAH., BEBAH, MEEE, REAR. ZFER. K
aptw ., dbm sl PN G, deR AL, iTEEF. R ARy, AftE A, g e T,

PR Al AR S ATH R IRAGE K. WEBINT AT XAMTER = HET BEEFMAE A LrZEHA A,
ARIESHIEIAAN, 2025 F META, 230, phs, B HEF AF L5 A B LIE I 60%, 43%. 45%. 20%, Al AR 535 M AiE4y
14724 B4RFT £ 20730 B, RIEHRFAZE 38746 &, 5 FHiLA5IANHD 18, T LMmEg 2K, RALIE
IPABLRITE O F s Fvk, 12 F BB & KT AAEARA B, Al B S ESA R, BLEATAH Al HBRE K
EYAH TR E D N8 Al L Srb R, ¥ F08RE K. 2024 F 5] & Wil T HRE LN F
(£ k38 T F Ak &b RN 75. 65%), Al IR %25 4= HPC 48X PCB /= s£9 & 29. 48%; =ik M 24 69 AR K Fe B 5%
HAIX PCB b2y b 38.56%, £ Al & Kit—F sk e F LT, 28 dsisk A 5 =4k, 2024 SF R @maf /1 KW
Yt B SR AR R IR A T RO B A AT RS R BLE SRR R RARY R B, R BN 8) 86 & ST
BnE P (2024 53550 E 00 B 83%., IR A B LA F] 91%) . REFIRAFF R VA X 1= S (2024 S5F K % A&
KB 5. 9% K-F), KRAVNAAS A B R Al KEFRRE IR A,

BR A 2025 510 F 30 H, N3 KA 2025 FHE=ZFF MR, N5 2025 F1-9 A FHLEZTIIEN6.70 121, F
P K 57.93%: )0 B 51k 2] 0. 69 ¢, FlEbIgK 52.75%: S2HV3A4A)0E 0. 63127, BlHLigK 52.21%; 441 £ 4
%7 28.18%, BlLIEK 2.79 pets. BT OH A FE KRS, WAhHRATHY K, A A, ARBEFHROGRE, %
K EHAE ) B K g3g e, HHRACHEAHLIME K, R, BURE PUE 454709 KA, mikA R T PUE

Px ARG — R 47 5 9
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NG SRESRS i3 AR

Z1.200TF, RAKIBEPOTRGHG T RME S %, HIE Credence Research £, 2024-2032 SF43KigATH
¥, RPbE. B, TR A CAGR #4514 24.53%. 23. 74%F= 26. 04%, W [E ik /A 77 % 38 3 7+ %
KB 26.92%, TIHHAEF I 2024 SF69 4.98 10 E I K E 2032 69 33.50 L E L. MBATHEKS TIBRAL
¥R ONEERITEZER, ME I, RS, B EABMBAFLEMPMBN I EZT K, MWEARREEAELE A
GEIE M R AR A DA T, IR FTREXIZEPABROET., b, TR EF X3, LERFHL
BNEFRE, DEMAT, 2RAEESRHEEE, BTN 2RI 2N A FTREMNZALL, H EAR e LR
NGB TR BA B P TR T mFTXT Y, it K K. Nl HFERAAL Al RFE. UBEA. AfES
S VARG ME R SRR, HRBITAMEAABRE P BRBEFSMEE T E, N8 LR E IR
SAEEE, AMAZLI CAGSKRABAE ), BT LHTTHAEES. B, NIFLAAAEEY £, EF
J& 750W-3000W i% 4 R 8957 & Ao = ik it, HAEARA M, Manifold, BeikiEk, CDU A A AF T B ER T
SHEHR, AHRLTHEPFAFRIZZHENE X,

ZFEH: 10 A 30 B, N8 AMH 2025 F=FR. AT =FF /8] KA 65.08 LT, RBLIGK 20.96%, KM I=EH
H AL 19.59 12T, FIEK 22.16%, # Q3 8] IILN 23. 612, Rk 20.8%, FIV3A444108 7.2 12, R
WK 24.9%, Q3N ALHER tAREE K, BARE RS, Q3 /A3 MLCC. 4%, PKG. A 7 A, AR a5
b 4224, 8] Q3 £ E 43, 39%, FILIRS 0. 65pct, E&F LMK E, MCC HE > SR E, 4HE. FIL,
AR e BRI ARFAL R o N 8] bk 3 = Suh ByAe B F AR, F RS R F g, THEAABRELE A 2.
B Sk L, A8 MLCC P S RERAMAAT SR, SMRSTES AR R, AEHEL, MAEL, HTH
7B Ko Al F K5 SOFC s 438 K, A4 & 3% MLCC 2 & . SOFC (ElR ANk k) M 3L & ik &4 Heik
F Bk AF RARE B ) SR, BECRHAE T O MR IE, £ £ EHIE TS B R A/ S0 T, Bloom
Energy fE AT LA £k, KRITEA LA, BLEXECP) ATITENBLAEELRATEALY, N HEE
Aa ) RF MLCC #F Rt 2%, MMBATHARR#AE P46k, Ak sl AR M > it £ 8 — IR ARY, KA
% & T # R A4k 5 MLCC T4 A £ & db i o K s,

e ). 2025 410 A 30 H, 238 KA 2025 5% = FF MR, -~ 58] 2025 5F 1-9 A £ 82 N 273.01 1,
Bl tb3g K 34, 14%; 52 3 )a #4408 51. 30 12T, BlEeIEK 14.97%; 452 A FH 41. 41%, B T4 2.81 pcts. % Q3
A, NEFRIEFT LN 111,60 /27T, BHIEK 39.19%; FIFE4F)E19. 221270, BLIEK 14.30%; 4E LA
£ 40.31%, BT 1.95pcts, FFHREE S BBRMLE, TEEE 2, N FROEE2MR, HERAR,
A3, Bk, BTEN, RREY., BEFHBOI TR E. BRI, NS AR ICP, CCP. FikkRk., Sk
Z)idA= Beve |l Zika9 4 R 7| o B o AHERITARANS, N3 R A#H R T PVD, CVD, EPI. ALD. ECP #= MOCVD &) 4 %
PN Byo BB AT SRR T, —FFF T AMENEA R, LFFR. BRI AL ILEM
B B B, NABRRAEESTFENEELETY, FEAAHASLTE,

B XA N E] B R AR LIRS AloT Ak, ARI#, AREHR, FMFITAREREHRARE, BATEE >
SRR TN SoC KA AR RATHETF BRAFREELENGERKAHGF. N BHBERE P REA T
B, ARIATEZF RS, BT THBELRIALETFNSE, FLFM B, LEEAAIUARTEL BEFOREE
Fo NelBMEmRBK, BARAFLEKLE, EATH % LA,

LFEWF: 5T 2025 5F 10 A 27 B4R 2025 S =F4k, 202501-Q3 £ HE LN 32.91 12T, F)H+25.37%; 25
FR R FEIEESAE 4 01 12T, Blb+39. 72%; 53 3edE s 69 Va4 41E 2. 93 1, R H+11.59%, 2503 ¥ &
BEMBN 11.96 12, FIH+19.92%, IREb+9. 34%; SE Va4 4]0 1.48 12T, FIb+17.83%, 3REL+55.19; 523,
JedE G 69384 A 1.17 1270, BlE+26.22%, 3REb+38.77%. # 9 R &AL FIETRIE, /3 AW A B g &k
5B ksl 2., REHERAT FH AppliedMaterials. Shinko, TOTO. NTK 5%, H4:2 8 & E £¥, 23
F5 0, BRZFALENH GMNLE) RAGEE, FABSAFENEN 8 AL F FHREEIIANE D FH
ERNE, APOELA 20 MU LEBERERHERANE G FELIEEE, ARTRL, REWHERAERD~LEX
FEKi@, NETF 2557 ARANE, HXRAQHEZIN LT ARREG T X, RITTART 7959.62 7%, %%
KT AT 19.48 1L, FEEZ R THELREAAR G B RHIer & LA B, sk ZA7HE—FHE N3 e
MARBEYA ez, RABIFREF . R TEFFERBEERIRMGLEHE, HEahHXERIN4EZit4L,

AN 8]0 2025 410 A 29 B, 8] KA 2025 £ =& F AR, 8] 2025 £ 1-9 A FHLE E kN 80. 63 12T, R
P3g K 46. 40%; A8 FL 5] 12,27 1L, RFIBK 29.65%; FILVF A4 F1E 12. 11 124, BHIEK 32. 66%; 4E £
A% 5 39.10%, R TFMH% 3. 12pcts. ¥ Q3 A, » & EIMEF LN 31.02 12T, FlrEK 50.02%; #5450 5. 09
1L, Big¥ 22.73%; 3354408 5.05 1270, Fleigk 27.50%; 454& L4 %4 37.89%, Bl T4 5. 84pcts.
BRESRATEAIEE R ERA, BAERERA BRI ERARAEE >, N3 AT RELNIR T Za9% RS CCP AR %)
R RE SRR, A 60:1 2FHRTL A MAIRIRE TR A B NREIRE, T—KR90:1 RELRPHENT . £
ICP 7y, i AT F—REHAeAfik B P 9% ik & T KBSF T RAFoEE . BB, 2 8) FF A 69 LPCVD. ALD % % 2% i
K& R EPI PR BLCIMANBENT G, FEE P m#ATE R0k, £2FFHRAAMBR, » a8 EF AR ZEMFF4K
IR G, FOEEAAEER PRI REF R, BRI NK T oo, RHEAZHHRXEF SN, N3] T 2025
FO AR T SKFFREEH %, BETFBTHRIAG. RTEARBINEERBI Y, ERREET &, K
R A 69 P2 HT e B A Z IR LR R 2 B R AN B T S 0k 7 £, BFEBERARILE ST @, WHHFHOLE
ZRBTERBFRAR—HINEZ S, Kb 12 ZTRT AR SRRBHLARTH ERARGHEFELEMT
g R E K, SMEIRE N T i MR B AT R, Aife A R BN F SABIIE T EE K, XA St
—FHBRET NG FRAE, AE@mSHEIETFERNSNHEARET A N IIE,

Px ARG — R 47 5 9
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I B 1 #: 2025 410 J 28 B, N3] A 2025 4 = F3R, 2025 FAT =F F N LB LA 68.32 1T, Bl k
20.92%; FIVAEFA)E 10.83 1T, FHIEK 30.18%; 2025 F3 = F K 8] FIF LN 26.81 1T, FHEK
31.40%; FMV3FH4#)1E5.08 12T, B3k 61.13%, 2025 F 7] =2 & N\ 3] 42624 4 38.59%, [ tb—0.87pct.
2025 % = & g NS 12 52 A) F A 40, 72%, FlEb-1.05pct, 3REL+3. 7T1pct. 28] & A _LAT A A, #EIR Kk & -
£ Al BHTF, PC. RHEH. AELTEELATHE AT MNAEMERD EZRI, A5F=FF 0k, A7 RAK
Wt —sk Lk, Bt AT B R B, sLsh, DRAM 5 = S iT b 4 B8k 5, Bk “hEFH47 RFAH,
NI BRI L ANK B, FREEFEFE, RN THEF. Tk, AEFHRE LK, LRIESHN ) TIREN
BiRIg K, N3] 2503 A FEIRLKE 3. TN NEa L8, FAEKXE I T4AANES, BHhNSAEFR KB E, &
MBFLEAELT “BFHR+ZHGMH” AN KRB KFH: 1) £ Nor Flash 43k, NS AHL LR, TH
N FE— g7, THHEET AWK, 2) AR L DRMMARS, =2, £X. B/ FFEIS K ok BEAMNLF
3%, DDRA Mr#&Hei®424t, 3) 72 MCU A3k, 38R AIESD Al MCU = S Am B, 4) AT3L4k, »Na) BEE P EKFi6
TR G R E T E, &£ Al FH., Al PC, A%, MBAFETHIRGE P 463 EIMA,

CARAR: 202510 H 29 B, N& A% 2025 55 = F F 4k, /N 5) 2025 F1-9 A LAEFLILAN 3. 0412, F
PO T % 29, 54%; #1018 5. 5735 %) 0. 18 /2L, BT 74, 72%; S HL)3E4% 4108 0. 18 1T, BT 72. 62%; 454 £.4)
% 25.52%, BILLTFI% 6.54 pcts. WHAIAE, &R AHEm, TEFITEIM, &7 &R R, 2 3) 2503
WNBA)E L B Rvh o 120 8 B R BRAR Q38 mR, A5 4.0617T, FHR+33.95%, &R ifr 2.29 ¢, Rl
+95.91%, /& BR8] T S AT RAICH 2 Uk Kb it , B P TRER, ity A Z, ASEAHEARM
09 PVD AR L &k, CHEAER, THE, R, BRRRFENII Lo gEIRE, SXREREF
B EeAE, BAFAKBEAERRKE AL, FROEETANEFERE, PHRIFEZHRSFELRN HRA,
EERERRATE, NEFRAK. BIERM. BTFEREFLARR, REBSRZ LRI ELLE, L0k
ZRETFEATRTL, BRTEEHOHRREILEME, XM SHELGE P 570K 5, S5 X &HE+HRAR S H
A BAVE X, IR T NSRRI S .

=, RIRTTIRER

=R A AT, 2E P —BAT LRI, KERAT = L0697k p A R EE ., BT K4, RN A 8. 70%. 6. 05%.
4. A2%, FRIETE G =A% A BRAT B B, FREEE S ] A-0. 51%., —0. 59%. —0. 73%. A J& £ F 4T kKB h@ A 6. 05%,

BE: K HAEBHSE (Bfz: ¥) (2025, 11. 24-2025. 11. 28)

JB K 1
10
8
6
4
2
Rk kkestd TR HHEEILRGTATHLENLE ST
5o b op BN g R Ry Xy W RS KNy 5N
Mﬂjzg;zzlﬂi%R&R@;—(T‘:’%&tﬁ&%iﬁt‘#ﬁgmri;%ﬁ%{@n%?’%?;gr:@!
~ \ w e A 4 B R Fr D R R &
2_@{9&;§¢:k«.@%:kwf Y E &&ﬂwaﬁﬁi%% S wm«@\xﬁgﬁw

KB Wind, BE&ILKF AT

B Fmaytm ik, FREEME AT = K Mmootk e g AR . R, LED, Fk#EWEHA14 8.87%. 8.75%. 7.71%. ¥k
BB K@My Her A SR, EFF RS, @R, KBRS FA 4. 44%, 3.93%. 2.38%.

Px ARG — R 47 5 9



&l £ JiE 75

SINOLINK SECURITIES

pacy &=
FARSIRENE 2RSS 173k B4R
B%10: P _REFHPRASHELNG (E1z: ¥) B%E11: PT =REFHPR*RFZNE (£l %)
(2025, 11. 24-2025. 11. 28) (2025. 11. 24-2025. 11. 28)
wER S i
9 YGRS X ]
8 10
9
7 8
6 ‘
5 5
. :
3 I :
i ° ,ﬁ\ /?&\ 4&\ /ﬁ\ k /ﬁ\ \ k /f\\ k 4\“\ k 4\“\ 4\‘\ /f\“ /f\\ \ 4\‘\
5w %@ RES R S S $x‘$~$w
0 o o &p VX %%- ;%%- & ﬁw R‘:* %Z;%s 'xﬁ\%» &}%)}\ &ﬁ\&/ qﬁ\ ‘&(go K
& & & & & & &0 ﬁﬁr&ﬁﬁ o o
/{X\ 4?\ & N X?S@\ ‘ &?gx %?\ ,i%.&’
KR Wind, BEA&iERHFRHT &R Wind, BE&IERA AT

MARE I RA, 11.24-11.28, B EAHE, KALS, BMEF, seBAe, AEMA KRBT RN, Faoalh
60. 35%. 59.33%. 44.85%. 41.47%. 36.90%, #M@Al A AhAedm i, BIHA. REAR. KB, KA, %@
S H-4.23%, —4.52%, —5.44%., -5.90%. —16.95%.

BE12: EFHENEFGHZNE (¥) (2025. 11. 24-2025. 11. 28)

70 -
60 r
50 r
40 |
30 -
20 |
10
0 L L
2 ¥ w® . W W W B
(10 + % SN ® R B £ g & 2
o N ® 4 W& & X = 0
@o) L

kB Wind, E&iER5F LA
M. RKERT
AIGC # R A TG M. AHHLE KNS B Al, AAEARITLEFE— S B, Al =S RA L 2K E0LE
SR,
SPEFRE— T ABORNE: 2HECBARNGH S EHEIALR, FFE. BA, FZ2FEBHo0EHt—F AR, Th
A FHAE LRSI LR,
G T RAATMB I s 7 KA R F AL A, 3 P LA T N, SAURIE R ZAER (0570 %
Kb, KK, A ERTATY, LaHEME TR, LHENSRATM, TAAENI L > £ Hh.,

Px ARG — R 47 5 9




&l £ JiE 75

SINOLINK SECURITIES

SR E Z RS 7k B4R

A7k TR A

FEN: AMAK 3—6 A MiZAT I EkEEE AR K& A 15%A L
B FAK3—6 ANA AIZATS iﬁﬁf]’%&ﬁ‘é‘*k:&ﬁ 5%—15%;
P MK KR 3—6 A MIZAT L E S8 EAaxT K& A —5%—5%;
WA AMARI—6AMNANZITL TSR EARATRAEAL 5%4 L,

G — A A




&l £ JiE 75

SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R

R ER:
EA AR AN 2P B AR EERERAME, CAGEART FALS T

R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RIAA TR AT HHRFRIBFTA, 2ESIERRLFT XA R MR LAZ &0 E oM Ao M FAALTIRIE. KRS
ROMAEB A RAR AR R, LRASH T &, MAREENET i G LA R MG RSN ERT HEIRF AR, BEIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAME ALY, 7T B4R RRBIRAARE. KATRRME o km 5 EEIERLC L5300, F42 R B A BIE LM LA P28 ey &
R R R A AR o

AREBHLEZR, EETHRREAT RN FEZETIER, 2B IANEHREHEIT., FRERAGETIERI LSBT AN TS EROALE, TH
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e e, AR A LR L AL RITMRE, BRIERAEBURIREAR EH EAREGETELRERREFELHF TR, AR (EALR)
HRR BT RERY . WMETFOREEITERELERELTRARBA . FE, TR F O RARERZN, B EIEFR TR P 69 ) 55 R AR o &
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo ARETTRMART BEANE, RAFSEHOMAAT RIS, BB GERABTRAHELBFRAE), FRERERSIEFRHD AR E P TR
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,

3% B & 9E F I G ALAT A SA AR E AR, W BIZAAM IANAR R ZEAT A RIZEIRFTE, RIS TR AR E R IER 5 K E AR A RN AN AR
A HW, BEIEFR R A RALAT I,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& El¥: e

75 021-80234211 %1% : 010-85950438 w1E: 0755-86695353

R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn Wl 48: researchsz@gjzq. com. cn

H %% 201204 # %% : 100005 Wi g% : 518000

ks E#H AR RK S 9% 1088 5 dodk: JLFT RIRE LN KA 26 5 ks FI|TAE R AW 2028 5 2K H P
FAERKE 5 # # KL 8 & 18 4% 1806

(hizrF] AV
EEIEsFAFRARSS EEIEFMR

R 4571 5 9




	OLE_LINK9
	OLE_LINK5
	OLE_LINK20
	OLE_LINK16
	OLE_LINK34
	OLE_LINK18
	OLE_LINK27
	OLE_LINK36
	OLE_LINK37
	OLE_LINK38
	OLE_LINK12

