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Al F=ILESITERBERE , ERXFIHER

BFRAMS:

B Al F 4T RE R, FEXEHEMIR, SR ITERE, EMBAEF WS E Colette Kress if B &7, B E Y4
A, FARIA 483849 Blackwell 7= Rubin 224 GPU % K 3T 8 41 %1k 5000 100, X—HFHEROIELE
5 OpenAl /5% 69 T —M-EAAE L, Marvell 2026 5145 = F 2 IK8) T 20.75 10 2 T8y L3, 2B
B E, TRIFETHFEF S RRDOER, FT0HF O F S ZIRING K (BMRAFLE] 2210E T £5%),
A BT KR AT AL 40%, FH5 85 69 8048 F < BOE KT LA £ 3 T sk a] FmK-F . Credo & £ 2025
11 A 1 B4 2026 MF% —FETIK2.681CET, KRLIEK 20.2%, Fligk 272.1%. Credo %Kik 4 /&
P4TE Bill Brennan &7: % —FFE N3] EH % Credo A A kKRG EZ L, R T AREAALE G
LW EBROBFEY R, 15 F 2 FE KI5 E 3.3510E 345100, B Ak, u AEC 5 IC 494
G3g Kk, do ki HIR Ay ZeroFlap st k. ALC & OmniConnect %46 48 fif 2k 7 £ B 4542 /%, Credo
2026 M4 A Z G R S ERIE KA B AL ) iklE .. ARIE (SIA) #48, 10 A2IRF-FIRE B3 h 727 12
£7T, 42025 F 9 A4 695 1L E A K 4.7%, %% 2024 5 10 A 44 572 ¢ £ 3K 27.2%. WSTS | 2025
SFARF PR G G K 22.5%, A F) 7722 12 £ L. 2026 F 434k & ST 4435 5] 9754 1L £, Ry
K 26.3%. £ G AT ALE R (TPU)RILE &, IR T B AL, €8 2w KARE & CSP J” B 44 , Meta & Anthropic
BRI FE S TPU A= RS, HKET AHHEMR, A 2 14 2026 4 ASIC N, Token £ 2 494 & K39
K, #FT ASIC %2 F K, KMAFILIK, LDk, Meta. OpenAl Afhdkey ASIC 4%, 2026-2027 4451t
RIBERIEK, 4 A ASIC %3 7 bbk. RAVAK, Al FREFLERY), Fihik Al RS BwEE B 8RE,
ASIC ¥ RBE KK, L BmIatt, $HhRA, BEAL A-PCB B H AR, FREA G ETHZL
N 2

KRARNSGE

m SEEIFAI-PCB RESH M. FRALERAETERLE e, RANKA Al R3E L3 PCB & #
F, BE % K AI-PCB N3 iT#5%2), %= ik4, EEXAY F, WEERRF L 538 KA 2445, Al BRAR
BF R, & TBINERRY FEIE, KIEBRMAKT AR 2ARMZ 7. 85 F 4 AI-PCB BAz s B ) 54t
FRFUHB G ETIEZ R T,

B AT AAEAR: R T (BRfEd L), PCB (wigm b)), FFARER (i@ L), FFHRR I/ &/H4
/R (afEdm b)), B2 UR3FEAR), sah e (afgm ). 3l (Aafgd b)),

RBEHR R
% KM AR AT G A% s AIGC 3t /& R A FAHN 69 RI% ; Sh3F ) Rt — & A B89 %,
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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 E, R R F RN 25 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”7 s, ZBIFLE £ 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, KNP ERARFNCEAZ THEAZ TS ET LN L, ZRFEIR,

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% r
15%
5% r
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 224 F MLCC ZAEMALIZZ, H ¥ 1u AL MLCC A2 &2 ASHLAR, 55 WoA £% MLCC B K 142 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 = bLs, E R OLED &~ Ak, SR AR F 3 Lk &M BE £ Kk+E =% Rwik, 8.6
REFEAMEXAMHREZS T 6 K&K, AWEAMBERKE LT, HIbEA L0, REFAREMN, BEMRED 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

A 3E TrendForce EFE M R AL, 2025 F 5 vWE Server DRAM A4 M % 2 F AR E354 2 H (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



&l £ JiE 75

SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R

HKJ” capex —NF IR F), R LBEAEMERTIEES; REHTCTARAEELET, AAEEFRLEMR, &
R, VKA BB ENFAR L LG LN B RMNFEFFL LR AMHE RAF LA DRAM B ZHK, #XiE:
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 T T RdR > bt
HAPREL Ho. LIk, HBM & At sk, B> HBM CHRAF R A, AKX Z iRty X XE: KEAR, Aoe T,
BEME, ABER L ABRAE, HNRE A4 N2, £FE. B,

LATHMAR e F A LA L, MT#HE KT, BRBI/RFERA N ELGLRCHAKRE S, FiEhibE,
TN R, REMEFFREERIZEME AR, KT LB E LA, HMEF FIKZ L P EMTEEH
T, T AEFERERAREFRHEHENTT AAEA. B, EEGKEESHELT, < 10 &1+
BAKE R, 30 RN RS, W h AR TR 25 % 5 A K24, LTHEF#HELT, 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, ZMAFE NGRS RAFRALY F iR F, R EITERER K [db7E4)/ 46748/ P o)/
LHFH/ FNEEY, F—FTREFETANE, FFRERBEUAFLERE, WA AHA LRI, —RRBHAZR
WFAFIALEHLE, AETESEWEHFHAL, KRNFEEIFRERE. I, Fo B2 LERKLE 25 F3X
KA pr R ek, EEE SR/ AR/ e T ],

F A B FE RS G MDA A A T TET B Z P F N MA At E A8, Tk p R s —%
FFHRAT T LA A, ZFMEA, HHRZAAIEFRCE L, AT £ BAR O LA ZHfo A k48 2 69 5 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

A%F AI-PCB B H A4k, FRFLEBR T TELE T hid

FARRITER %, BEldékbe] | f= Rubin 224 GPU S A iTHE B 5158 5000 fL (T, X—HFEEROIELESL
OpenAl Ak 89 F —W B AAE L. Marvel |l & Credo L 5iA8FH, FXAREZL RN, 2O Al %R (TPU) £
e, BT A AN, LALREKEAR CSP ) WL, Meta & Anthropic tE+t X £ 53k TPU & Al =R 4. 53k
T, RS ALRK, AL THZ, BARELHRNET S THEANTE, 2FAX “HFoANMAKEHN BT, FELA
k435 FAFEN “1000 1258 ARV, BXET A EAMIR, A2 L45 2026 F ASIC HaN, &RMFAASIH. G
#, Meta. Open Al & f#% %289 ASIC k=, 2026-2027 -0 kB R X3E K. KAIKNA Al 323 F K 3h PCB #h=& 7,
BAT % % AI-PCB 8] iT 323y, # = H4, EAXAY F, WEAAPF LG58 KA DL, Al FRARELE KL
B, OTFHINBRARY S, KHEBERAREKL A PRMT H, HEHL AI-PCB BAZCH A A4, ¥R > it
BB IS kbt ARG ASAH, BEAR. BERK., FEBRS. AUBEE. TRFEEKE, FHEk,
ZIHHE, BRAL., THREF, £3539F, EHAEF. BTE, TREHHM. EERER., FHE. KHAH, B
A, MEFE, SRR ZHER. Rabhe, aal, PHRAS. BRARL. TEeF. R AERY. At
PN S A o

PR : Al ARG ATH T HRIZGERK. AEITAFEIMMT AR = HET AEASFME Al LLEH 5,
ARIESHIEIAAN, 2025 F META, 230, ths, B HEF AF L5 A B LIE A 60%, 43%. 45%. 20%, Al AR %35 M AiE4y
14724 B4RST £ 20730 B, MRS ZE 38746 &, 5 FHiLA5IANHD 18, T LMmEg 2K, RALHE
IPABLRITE O F ks Fvk, 12 F BB & KT AAEA T B, Al B S ES R, BLEATAR Al HBRE K
EYAH TR RE D N8 Al L Srb R, ¥ F 048R E 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 KB B 5%
HAIX PCB b2y b 38.56%, £ Al & Kit—F sk e F LT, 28 LHFdsimsk A 5 =4k, 2024 SF R @ma i /1 W
Y0 3 SR AR R IR A T RO B A AT RS R BLE B SRR R RARY R B, E R B\ 8) S5 & ST
BnE P (2024 5355000 B 83%., IR A B LA B] 91%) . BT RN R VA X 5= S (2024 S5 K % R &
KB 5. 9% K-F), KRAVANAAS A DR Al KEFRRE IR A

ERAAL: 2025 10 A 30 B, N8R 2025 55 =FF Mk, 5] 2025 F 1-9 A FIE TN 6. 70127, F
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NG SRESRS i3 AR

P K 57.93%; #1048 51k B 0. 69 12T, FlHIEK 52.75%; SEIIaH 44108 0. 63 12T, FlELIgK 52. 21%; 454 24
%7 28.18%, BlLIEK 2.79 pots. P OH A EFE KRS, WAhHRATHY K, A A, KRBEBFRRORE, ¥
B BHAE ) B R G3E A, 155 R0A T UH ARG K. BT, BUR @ PUE 354709 2 KA | fmigA K T4 PUE
BZ1.200TF, RAKFEFSTREHOGE ZME S £, 3% Credence Research £ E, 2024-2032 4 KigA T %
B A¥RTAL, LddbE. BN, T KM A9 CAGR #1551 24.53%. 23. 74%F= 26. 04%, B ik A T 38k i iHI5
KB 26.92%, TIHPALTA I 2024 SF69 4. 98 L E AIEK FE 2032 49 33.50 L £ L. MBATIHE K S TAHEK
R, N FRSZER. AL, RS, BB EANMBEAFEMMMRG R EY K, MBANRERAEERA
GEIE M R AR R E T, IR FTRELXIEZEPABROET., Bk, SR EXE34, LERTHL
BANREE, HEARNT, TAETERHNEFEE, BTN E AR I 20 A TREMBAAS, HERAELIEIE
NGB TR BA B P Ko T mFTXT Y, it K K. Nl HFERAAL Al RFE. UBEA. AL
S LB ME R LR, HRBIFAMEAABRE P BHBEFSMERL T E, N8 LR E IR
A K, BRMAEL QAR AMBEAEZ ), BT LR ITTHEESE, R, NIFAARESY £, £
J& 750W-3000W iz A K 69 5F £ Aa = ik i, FFAERARA MK, Manifold, Bk k| CDU R EA R E TR TR T
SHEHR, AHRETHE P IR B E R ENE K,

ZFEH: 10 A 30 B, A& AMH 2025 F=FR. AT =FF /N5 KNI 65.08 LT, RBILIEK 20.96%, KM I=H
009 19.59 1, BlHLIgK 22.16%, £ Q3 3] ZIALN 23. 612, FrHL3gk 20.8%, LM )aE440047.21C, Bk
WK 24.9% Q3 JcN. FlEAR ALK, ZAAE AR, Q3 5 MLCC. #:%, PKG. A K B, B ufagm s
W g fatt, N3 Q3 24 F 43.39%, PR 0. 65pct, FEF LMK E, MCC H 8~ kg, HE. F1.
R P BRI R AR AL AN S ik 3 F e BAe B B, RS AE TR FE, THERARE AN R 2,
NE &L, NS MLCC &~ B RBTEARERA=TH Rk, MBS EF IR IR, BES LWL, BB, §FT%
¥ Ko Al F K5 SOFC s 438 K, A4 & 3% MLCC 2L & . SOFC (ElR ANk k) M 3L & ik &4 Hik
B ORRFEFABRARRE ) FHEY, SR EREBEP SN FIE, ALZEREFSCEEZIL SR 42T, Bloom
Energy E AT WA S Ak, ARITERH DAY, B4 FECSP ) ATITEOBLAE LR ATSRALYE, N)JZEE
Fa N R5E MLCC #F Rt R B %, BHMBITHARARTHAZE Pk, KEANIAZLHEMLZ Lt 2 —RURARYE, KE
% B TR R 65 MLCC TAF A £ & Ak it o B R,

e ). 2025 410 A 30 H, 38 KA 2025 5% =FF MR, -~ 58 2025 F 1-9 A £ 82 LN 273.01 12,
Bl tb3g K 34, 14%; 52 3 )3 #4408 51. 30 12T, BlELIEK 14.97%; 45E A FH 41. 41%, B T4 2.81 pcts. £ Q3
A, NEERIEET LN 111,60 127, BHIEK 39.19%; FIIFE4F)E19. 221270, BLIEK 14.30%; 4E LA
£ 40.31%, B TH% 1.95pcts, FFHREE S BBRML, TEREE 2, N FROEE2MR, FEERAR, K
A3, Bk, BTEN, RAREH., BEFHBOIEESE. AR, NS AR ICP, CCP. FikkR. ik
Z) iAo Bevel Z)ikeg 4 R 7 = S B o ERITARANR, 8B AMH s T PVD, CVD. EPI, ALD. ECP #= MOCVD & 4 %
PN A Byo BB AT ISR R T, t—FFF T AMENEA R, LFFR. BRI AL ILEM
BEA B, R, NABRBREERFENERETY, FEAHAMHTE,

B XA N E] B R AR LIRS AloT Ak, ARI#, AREHR, FMFITAREREHRARARE, BAEE >
SRR TN SoC KA AR RATHETF BRAFREELENGERKAHGF. N BHBESRE P REA T
B, ARIATEZF RS, BT THBELRIALETFNSE, FLFM B, LEEAANUARTEL BEFOREE
Fo NelBMEmRIBK, BARAFLELE, EATH % LA,

LFEWF: 5T 2025 F 10 A 27 B4R 2025 S =F4k, 2025Q01-Q3 £ HE LN 32.91 12T, F)H+25.37%; 25
FR =R FEIEESA)E 4. 01 12T, Blb+39. 72%; 523 3edE s 69 )aE%4E 2. 93 1, R H+11.59%, 2503 ¥ &
BEMEN 11.96 12, FIH+19.92%, IREL+9. 34%; SE )34 4]0 1.48 12T, FIb+17.83%, 3REL+55.19; 523,
JedE G 69384 A)E 1.17 1270, BlE+26. 22%, 3REb+38.77%. # 9 R &AL FIET RIS, /3 AW A B g &k
5B bR 2., REFHERAT FH AppliedMaterials. Shinko, TOTO. NTK 5%, H4:2 8 & E £¥, 23
F5 0, BRZFALENH GMNLE) FAGEE, FABSAFEMEN 8 AL F FHREEIIAN G FH
ERS R, APaiElh 20 M ERERFERAENEGAMELIEIEE. HRTRL, KEOFLAALEZLHEK
FEKib, NETF 2557 ARANE, HXRAOHEZI LT ARREG T X, RITTART 7959.62 7%, #%E
KT ALT19.48 1L, FELEZ R THEREAA G0 BRIt = LT B, ok ZA7HFE—FHE NS e
MARBEYA Az, RABIFREF . R TEFFERBEERRMGLEHE, HEhHXERIN4EEZ 4L,

PN E): 2025 410 A 29 B, N8 R A 2025 F 5 = F 4R, 8] 2025 F 1-9 A SR IE F kUL 80. 63 12T, F
PLIE K 46, 40%; #)7E BUREIC T, R K 29. 65%; A E4A)E 12,11 1270, Bl¥g K 32, 66%; 4E L

A& A 39.10%, F3LTPdéts. £ Q3 &, &) FME BRI 31.02 12T, R b3k 50.02%; #4457 5. 09

e, B3k 22.73%; M IaE44)08 5. 05 10T, FHIEK 27.50%; 45E LA £ 4 37.89%, R T 5. 84pcts.
BRI E S R ER, BBEETIA BRI LSRR E >, N AT R T L2 RS COP AR %)
I R FEm R K, L 60:1 A Z KT ILANA 21X & T A B AARBLIZ &, T—RK90:1 R&ELBRPFHNTH, £
ICP &, AT F—REHFeGME P ORI ETF KRG T RAF K. BT, 2587 K4 LPCVD, ALD % % 2% &%
X &R EP| ML F IR FNT G, FEE P HBTEZIRIE, £2ZFFHRAB, N EFREEZHEHF TR
ShIEIR &, FFCHEMBER PRI REFRIE. IR SR Z S0, REHA SR E&-FEHAG]. A58 T 2025
FORABBETAHEEFREEHN 8, BETESTRI M, RTFREUBRARINES AT, ARRIEE ST B, K
E AR P R HT S ) AR R T Rk R A B R ARATUR IR T S e . ARERARIRE T &, WRH O IE
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ZHRT RIART S AR —FIME F S, HF 12 BT RT BIUARF Se a5 Kbt T B St B 6 B RS BT
6 A E R, IIEIRE N T R AR B ST A2, B RERHE SRBINE LT E K LA St
— VR T N MR, ALRERREF SN HBRET A ) L IE,

kB AIHT: 2025 5 10 F 28 H, /N &) A 2025 F=F 4R, 2025 FAT =F NS T LILN 68. 32 12T, Fbigk
20.92%; FIVAEFA)E 10.83 10T, FHIEK 30.18%; 2025 F3 = F K 8] FIF LN 26.81 12T, FHEK
31.40%; FMV3FH4#)1E5.08 12T, B3k 61.13%, 2025 F 7] =2 & )\ 3] 42624 £ 4 38.59%, [ tb—0.87pct.
2025 % = & g NS 12 2 A F A 40, 72%, FlEb-1.05pct, 3REL+3. 7T1pct. 28] F AN _LAT A A, #EZR K gk & -
£ Al BB TF, PC. RHEB. AELTHFERATHERNG T G645 KA EZRA, ASF=FE UK, G RIN
Wt —sk L3k, Bt AT B R BN, ssh, DRAM 5 = /T b 4 B8k &, Bk “hEFH47 RFAa#,
NEHGRM L AN R, FRiEEEEFE, R THER. Tk, AFFHRERKEK, LRHEsIN I TIER
BiRIg K, N3] 2503 A FEIRLKE 3. TN NE L8, FAEKXE I T4AANTES, BHhNSAEFR KB E, &
MBI “BRBRGM” NSRBI KFH: 1) £ Nor Flash 43k, NS AHLLKRE =, TH

M — g, THEHEET KA@M EALDRMMATR, =2, £X. HHFFEHI K kB HAMNEF

3%, DDRA Mr#&Hei®42 4, 3) 72 MCU A3k, - 3RS Al MCU = A5 B, 4) ar3L4k, N BWErPFEXTie
TR G E T E, &£ Al FH., Al PC, A%, MBAFETHRGE P 6% EIMA,

CAREE: 202510 A 29 B, N8 &M 2025 5% =FF Mk, /N5 2025 F 1-9 A L AEF RN 3. 04121, F
LB T % 29. 54%; A8 B 5K 3] 0. 18 1274, BT & 74. 72%; SZ3 254 4]0H 0. 18 12T, R b T % 72. 62%; 45 £4]
# 25.52%, BILLTFI& 6.54 pcts. WEHAIAE, &R AMHEm, TEFITEM. &7 HFT T RRR, 2 3) 2503
WNBA)E L B Rvh o 120 8 B R BRAR {3 mRE, A5 4.0617T, FHR+33.95%, &R ifr 2.29 ¢, Rl
+95.91%, /& SR 3] T S AT R AICH 2 TR Kb e, B P TREFA, FoiThm A 2. AEANERM
S8 PVD BERE iR &k, CHANER, THE, WY, ARARRFEAN L LOENEIKE, EXRXEREF
B EeAE, BAFAKBAERRKE AL, FROQEETAINEFERE, PHRIFEZHIRSFELSRN ORA,
EERERERATE, NEFRAK. BERM. BTFTERELARR, REBSRZ LRI EL %, EHL 0k
ZIRETEIATRITE, BT ESHERE L EME, IS EF 5T 0Hh 5, 45988 HE+HRIRSH
A BAVE X, IR T NSRRI .

=. RR1TIEEIm
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