ﬁoﬁnlgcﬁnes 2025 12814 H

AL
'.\':"l ) -'-;:’

HBFTIHR TN (EH5TR)
1T AR

IESHRFIRS

BFA
SR BEim (Bk S1130518070003)
fanzhiyuan@gjzq.com.cn

FEFigEOFERING, BFZmr=ikiE

BFEAMS:

n FFRREEERIAE, FIFTHE T sk, Al BRERIVEAMHE R, BEH A NE TR, KRG G4
4 (CoT) MAI A S ARARE, HIHHBALFIRMARS, HEEHSHAGMHE R, 5%, BINRT (=
E . SK i %) AT/ #42 F 5%, HBM B et DRAM & fek i , SR TG T ElE R EEEFHh o,
TrendForce Tit, £ Al *fA4if%E R385 k) 47 ey X ZAE A T, 2025 F DRAM I T K@ik, 2026 F
HEHL, TN 2026 4 DRAM #4 (ASP) 434 kiKY 58%; 4TLE kA3 K 4 85%, DRAM &~ b #l4E
B R R A 3000 12 % 7T; NAND Flash 7 3% 1 £ 2026 4% 5 2 F) thg K 21%, B 2L F] 110510 £ 7T,
Fl ik 58%; “F¥)£MFl Lk 32%. Al XAZAIR ) Akw 3D ik, &mKkE. KEFY ZHE %k, B
P ¥ SR A R kA — Bk KB, KEAMER B IPO %, FIAAFAE ) KMaH%;
KTk =200 B EOEM R L, Xtacking 4.0 HAFEE FRIAT. HRIEZARFEFHRNE, EREHRENXFT, 24&
5 RS REE T AR LR ENAT AR NBENRER K, X RE ARRESETILELE
FRA ARG LA), HHEEHE FY25Q4 (25.8~25.10) L&y, B0k 180 12 £ T, FlH+28%, GAAP 4 +4)iH % 85.18
1CE, FIH+97%. A8 4551 FY26Q1 Bch 19110 £, £ Al MATHA S| 8210 £ 4. 28] AN
Kk, FY25Q4 28] Al A 6510 E T, FlHIEK 74%. FY25Q3 A& I8 A E 7 100 12 £409 %
&## TPU “Ironwood” #9iT%, FY25Q4 iz % 7 #7138 T 1101024378, Tit45 /& 2026 SF4800T 1] U4+, &
K A8 AR, A& Tt RATF 730 12 £ L4 Al 3T H, 23] 5 OpenAl 43749 10GW t#143, TR KAAL A5 12
27~29 F 7. SFKAFAIGH (TPU) I &, BT AR, €A ZGREA K CSP ) B4k, Meta &
Anthropic JE# XM £ 5 TPU A =R %. Token 2 Z6R A X3g K, w37 ASIC %#E R, KRS,
T L7, Meta. Open Al Zfk#k b4 ASIC #%, 2026-2027 F4450 bk X3g K, 24 A4 ASIC % 5 7 b4k,

KRARNSGE

m SEEIFAI-PCB RESH M. FRALERAETERSE T e, RANKA Al R3E L3 PCB &7
#, BAT% K AI-PCB )3T $£5%3), it = ik4l, EERANY F, WEFERYF UL 538 KA 2545, Al B4R
EF RIEE, b TEINBAARY SN, KIEBAABAK A 2BRMZ A, 5 A4 AI-PCB BAZ s F AR fF,
FREWVHER G T2 57 bk,

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

% KM AR AT G A% s AIGC 3t /& R A FAHN 69 RI% ; Sh3F ) Rt — & A B89 %,
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—. @SR R

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 REL 7@, 23RA BRETHFET K, BANMKTa k&, 2 B3 8, KA
AR IR A IS BRI AT EA, A RKIIFAEAR TS, Al RERAE TN ERA 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
ARMEHRE, FHREAORLENELRE, OEAAZHSERIRIZOT RS, PIKEFRMF A= AL 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 BA6: & FRIH B A 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 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
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

AR 3E TrendForce EFE M R AL, 2025 F 5 vWE Server DRAM A4 M % 2 F AR 354 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,

HMNEIFA Q2 45, GHEFS LA 1) #4355, REZXRE R, G K SATFBHEMN. 2) &Kn, =+

Px ARG — R 47 5 9
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HKJ” capex —NF IR F), R LBEAEME RTINS REHTCTARAEELET, AAEFRLEMR, &
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
#ih, FFREEDEZTEZHF SR, HAEZFFARZLEFH T A, BT FATEARE. MR 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 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, 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 EFRGE T A L, 4B SEMI 2025 49 H 4 B A AM9IRE kA, 2025 F 8§ —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/ FNESEY, F—FTREFETANE, FFREKBEUAFLERE, WA APA LRI, —RRBHAZR
WFAFIALEHLE, AETESEWEHFHAL, KRNFEEIFRERE. I, Fo B2 LERKLE 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, HHRZAAETRCE 5, SaT £ BAIR O L EZH Ao A k48 2 69 ) 3R AR
BT, B Ade N T R &R, MATR S AIG o b KIAFITF 6 AR 8], AT AL e &) d LA
RBKEM AR MR, REAHEF

—. ERAH

EIFF FREE. AI-PCB RA s H s tk. ¥R L

FAM) 2026 5 DRAM ¥4~ (ASP) SF-3t4F L7k 29 58%: NAND Flash -F34 240 Btk Lk 32%, F FARi% &2 F SRk = Wbk by
Ao, &MA, A Al KBEAIR)EHEERE D LESE, ki KEFEAGMKAK ¥ 2R E %1, BSF
FARIEE bR PR — SR KIS, 18 FY2504 L iEARTER, AT Ak Al BRG] AN, B aHF A
B O(TPU) 2B &, T a RS, LA 2E KRR CSP I A4, Meta % Anthropic JE it %] £ 53 TPU & Al
=R 4. HMAA G, LG, Meta, Open Al Bt 469 ASIC 0%, 2026-2027 SFH517 R & X3g K, KAVIAA A
TRENE KW PCB & FF, HBATZ K AI-PCB N 8)iTH &%), 4, EAKIY &, WEEAPFLEZHEK
H2HFS. Al BRARELERIEE, §TEINERARY S8, KEERARLKLT BA 2R H. %8 HLF AI-PCB
BAGSH A #fE, ERF LR A ZTIET ST bik, MAARN: £RAH. A, P, AR, %y
MR, R BRI, PR, ALBFE. TLFER, KA, BFA. BdeB, g, RXAL.
FIEWF, AZ8F, BaAF, TR, BEHM. ZERER. FERY. kRHAFH., EEHRE, MEFE, &
B, ZFER, Kapke, TFEEF. HAER . AR, LT,

PR Al AR S ATH R IRAGE K. WEBINT AT XAMTER = HET BEEFMAE A LARZEA A,
ARIESHIEIAA, 2025 F META, 230, ths, B HEF AF L5 A B LIE I 60%, 43%. 45%. 20%, Al AR 535 M AiE4Y
14724 B4RST £ 20730 B, MRS ZE 38746 &, 5 FHiLA5IANHD 18, T LMmEg 2K, RALHE
IPABLRITE O F sk Fvk, 12 F BB & KT AAE T B, Al B S ESA R, BLEATAH Al HBRE K
EYAH TR E D N8 Al L bbb R, ¥ F08RE K. 2024 F 5] & Wil T R E 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 Ak e F LT, 28 LHFdshsk A 5 =4k, 2024 SF R @maf /1 W
Yt B SR AR AR IR A T RO B A AT RS R BLE SRR R RARY R B, R B\ 8) S0 & ST
BnE P (2024 535500 B 83%., IR A LA B] 91%) . RET RN R VA X 1= S (2024 S5F K % A&
KB 5. 9% K-F), KRAVANAAS A DR Al KEFRRE IR A,

ERAAL: 2025 10 A 30 B, N8 &AM 2025 55 =5 F Mk, 5 2025 F 1-9 A RIEF RN 6. 70127, F
Fe3g K 57.93%; #1085 51K 2] 0. 69 /2T, RHIEK 52, 75%; FHVE4 4]0 0. 63 10T, FLIEK 52.21%; 45 & £4]
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NG SRESRS i3 AR

%7 28.18%, BlLIEK 2.79 pots. TP OH A EFE KRS, WAhHRATHY K, A A, KRBEBFHRRORE, %
K BAAEAFE KM@, 13504 LA AR R BME K. BT, BUR@AT PUE 154709 2 K42 =, ik A KT PUE
BZ1.200TF, RAKFEFSTREHOGE LM A S £, 13 Credence Research £ &, 2024-2032 4 KikA T %
A A¥ T, RPdbE. B, TR A CAGR FTt5A1 4 24.53%. 23. 74%F= 26. 04%, W [E ik /A 77 % 38 3 74+ %
KB 26.92%, TIHPALTA I 2024 F69 4. 98 {LE AIEK E 2032 49 33.50 L £ L. MBATIHE K S TAHEK
WK, NEAFRZN R AL, IRE. H/ 75 EATMME AFE@PMBG R ET K, MBEARRRT 5L R
GEIE M R AR R AT, IR FTRELXIZEPABOET., b, TR EF X34, LERFHL
BANRERE, HEARNT, TAETERHNEFEE, BaTNE AR I 20 A TREMNBAAS, HEWRAELIEIE
NGB TR BA B P TR T mFTXT Y, it K KR, Nl HFERAAL Al RFE. UBEA. AL
S ARG ME R SRR, HRBITFAMEAABRE P BRBEFSMEE T @, N8 LR IR
A FE, BNAZL CAERAEAE TR, MG I LT TR ESE. R, XIFXANFEYT X, EF
J& 750W-3000W i A K 69 5F £ Aa = ik, FFAEARA MK, Manifold, Bk k| CDU R LA R M E TR T T
SHEHR, AHRTHE P IR B E N ENE K,

Z3FEM: 10 A 30 B, A& KA 2025 F=FR. aT=FF N8 KNI 65.08 2T, FlHIEK 20.96%, K35
HA)E19.59 fLt, BlEHIEK 22. 16%, £ Q3 23] L HALN 23. 612, BlELiE K 20.8%, sEIVas4408 7.2 10, Rk
WK 24.9%, Q3 44N, FlER A K, BAR AR, Q3 5 MLCC. #:5. PKG. 2 K BH. B & elaEm s
W42 fatt, N3] Q3 £ 43.39%, IRLIRF 0. 65pct, F & MM E, MLCC &5/~ k&, 4E. F1,
R P BRI AR AL AN S ik 3 e BAe B B, A AE TR FE, THERARE AN R 2,
NE FEBE L, NG MLCC = &R SEMB AR AT H R, "I EE AR TRA, HES L, HAK, §TE
EhmE . Al K3 SOFC Ak 438 K, F4F53% MLCC 742 . SOFC (BEIIR A ALmtkb b i) H/h5 LSt 4
BORRIEFURMBEHE N FRY, SR ERKEFSCAROFIE, EERRKEFPSFEEZILEE /42 TF, Bloom
Energy M AT B Bk, ARITE R PARL, B4 F£2C0SP ) B FiTRMBRAEEERATREAYE, NoGES
Fa N R5E MLCC #F Rt R B %, BHMBITHARARTHAZE Pk, KENIAZLHEMLZ Lt 20 —RURARYE, KE
2 B TR R BE S NMLCC T4 A £ & db 3t 0 K ALE,

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 )3 #4408 51. 30 12T, BlELIEK 14.97%; 452 A FH 41. 41%, BT % 2.81 pcts. £ Q3
A, NEFRIEFT LN 111,60 1270, BHIEK 39.19%; FIEFE4F)E19. 221270, BIEK 14.30%; & LA
£ 40.31%, BT 1.95pcts, FFHRKE S RBRMLE, TEREE 2, N FROEE2MR, FEERAR, #
A3, Bk, BTEN, RAREY. BEFHBOI TR E. BRI, NS AR ICP, CCP. FikkR., ik
Z) iAo Bevel Z)ikeg 4 R 7)) = S B o AERITARANR, 8B AHm T PVD, CVD. EPI, ALD. ECP #= MOCVD &) 4 %
PN Byo BB AT SRR T, —FFF T AMENEA R, LFFR. BRI AL ILEM
BEA B, R, NABRREERFENEETY, FEAHAMLTE,

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, LEEAAIUARTEL 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
FA=ZFFFEIEFAFAE 401 120, FH+39.72%; FHAIedEE 6138440 2. 93 12, FH+11.59%, 2503 £ &
BERIBI11.96 107, BIE+19.92%, 3RLb+9. 34%; L IaH4% 40 1. 48 12, BEb+17.83%, IREb+55.19; 521,
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 ksl 2., REHERAT H AppliedMaterials. Shinko, TOTO. NTK 5%, H4:2 8 & E £¥, 23
F5 0, BREFALAN (INLEK) EAGEE, FARSAFEMNEN B A ADENFFRELEIIAN G FR
ERNE, APOELA 20 MU LEBERHERANE G FELIEEE, ARTRL, REWHERAERD S LEHEX
FEKib, NETF 2557 ARANE, HXRAOHEZIN LT ARREN T X, RITTART 7959.62 7%, #%E
T AFARIL19.48 1L, KA I 2R THEA L ARG AL ERSIeHM & LALT B . sk ZATHst— 5 BN 8 e
MARBEYA ez, RABIFREF . R TEFFERBEERIRMGLEHE, HEHXERIN4E >4,

NG 2025 5410 A 29 B, N8 KA 2025 5% = F F AR, N 8) 2025 F1-9 A EIE E LILN 80. 63 12T, F
Fe3g K 46, 40%; F)0E 5 EK B 12. 27 /2L, RB3gK 29. 65%; S HIaE4 A0 12. 11 12T, FHIEK 32. 66%; 454E £
A EH 39.10%, FL T 3.12pcts. ¥ Q3 A&, N aEIEFT LN 31.02 2, Fr¥gK 50.02%; #7055 5. 09
e, B3R 22.73%; S IaE44)08 5. 05 10T, FHIEK 27.50%; 45E LA £ 4 37.89%, R T 5. 84pcts.
BRI IEERERA, BAETHARIEEAANAEE S, N AT ERLIIR T L E RS CCP i %)
R RE SRR, A 60:1 2FHRTLAMAIRIRE T RA B NFREIRE, T—KR90:1 RELRPHENT . £
ICP 7, # AT F—REH G E P ORI ETF KRG T RAF K. BT, 2587 K49 LPCVD, ALD % % 2% &%
% &R EP| SM AR & IRANFHNT G, FEE P T E Sk, £2F FHRAK, N3 EFALSEMHFEFHK
ShIEIR &, FFCHEMBER PR RAEFRIE. IR SR Z S0, REHA S5 E&-FEHAG]. A58 T 2025
FOAMET~EKFFRELH AR, BETEFSETHRIIR, RTREABASESE AR T Y, A2 E&FT @, K
E AR89 P R HT S 0 ) AL R R R AR R A B R ARATUR IR T S 3 e . AERERARILE T &, WRIHOIE
ZRBTRERABF SBAR—FKINEF S, EF 12 ZATRFERARZRRBHA R TH AR GHE AL LMY
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6 E R, IIEIR S N T R B RS T 2, B R B SABINE T T E K LA St
—FBRT N MR, ALRERREFENNSHBRET A ) IE,

Ik B AA: 2025 410 ] 28 B, N3] K 2025 4 =FIR ., 2025 FAT = F AN S LB LI 68.32 121, FEHIgk
20.92%; FIVAEFA)E 10.83 1T, FHIEK 30.18%; 2025 F 3 = F K 8] FIF LN 26.81 1, 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] & A _LAT A A, #ERL Kk & -
£ Al BHTF, PC. RHEH. AELTEELATHE AT MNAEMERD ERI, A5F=FF Uk, A7 BAK
W —3k Lk, Btk EATRIC AR B . I, DRAM 3 = AT A ER SR E, BR “heFH47 RFEH,
NI BRI L AN B, FREEFEFE, RN THEF. Tk, AEFHRE KRR, LRIESHN S TIREN
BiRIE K, N3] 2503 A FEIRLKE 3. TN NEH L, FAEKXE I TAANTES, BHhNSAEFR KB E, &
MELEET “BEZER+ZRILEMH” AN AR KZH: 1) £ Nor Flash 43k, N AHLLHKE =, TH
M FE— g7, THHEEERAEEK, 2) AR L DRMMARS, =2, £X. B/ FFEIS K kB HAMNLF
3%, DDRA Mr#&Hei®42 4, 3) 72 MCU A3k, -8R AIESD Al MCU = SAm B, 4) AT3L48k, »Na) BE P E KT i6
TR G R E T E, &£ Al FH., Al PC, A%, MBAFETHRGE P 6 /&3EEIMA,

CAREE: 2025410 A 29 B, N8 &M 2025 5% =FF Mk, /N5 2025 F 1-9 A L AEF RN 3. 04121, R
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. WHAIAE, AR AHEm, TEFITEIM. &P T RIR R, 2 3) 2503
WNBA)E L B Rvh o 120 8 B R BRAR Q3 mR, A5 4.0617T, FIHR+33.95%, &R ifr2.29 ¢, Rl
+95.91%, /& R 3] T S AT R AICH 2 TR Kb e, B P TREFA, FoiThm A 2. AEAHNERM
S8 PVD ZERE iR &k, HANER, THE, WY, ARARRFEAN Lo LOEEEKE, EXRXEREP
B EeAE, BAFAKBAERRKE AL, FROEETAINEFERE, PHRIFEZGHRSFELRN HRA,
EERERERATE, NEFRAKR. BERM. BTFHERELARR, REBSRZ LRI EL %, L0k
ZIRETFEIATRITL, HRTESHEREIEME, IS EF 5T 0H 5, 45988 HE+HRIRSH
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