ﬁoﬁnlgcﬁﬂss 2025 % 12 428 H

AT
'.\':"l A -'-;:’

HBFTIHR (TR
1T AR

IESHRFIRS

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

Al TRIZRE+ ERSIRAAEIR A LFH, BRI BERFER

BFEAMS:

m Al EREZ+EFRMARA LS, BARKNAELZESL, 12 ] 26 5, ZEHFERA S KN EF, k- BATHE
WK, HIBAEREK, BTREAED, B BAL, SATAMNEE— LB 10%. SFREGRERT SR
FkH, 8 A 15 B, #iGSHMAT COL 2@kKM, HRKRFEFART 10 T; 12 A1 8, ZEZREM, HIBA R
IR A KR A R R AM A2, CEM-1/22F/VO/HB £ = % th#é L8 5%, FR-4. PP £ = 4% £i8 10%. &
RN A, Al & REFLE5%3), ST BMARGER B KL, A N7 2] M8, 2026 5F 35451k Rubin 3R4% PCB FF 44 5% A
MO #+dt, E/EMEiEay EH AT MO AAE KB K, BFKAFHE TPU = ol 2K A M A, A4 ASIC T &
LA BERA M, BAVF A A R=F M9 MAHE LR R IIEK, 1 455 9% COL e F B4 & 4-5 $42 69838 = At
Mt FBOPAKSR B MR G AR AR R By B — @, AN ERAREAA S, COL NMXUAfF# M ARG E ) Fosh
71, BEAN LA FEEARGEL SN, AT RIRGRE ., RMNFTFIERREN LA FLE, KON
WAL GRA A R AN EEFAERIL, AFBOX BN RIEIT R GMEE R 2026 S5 Ak 4L 5 K kg R
A& FAM| 2026 F DRAM ¥4 (ASP) SF3t-F Lk 2 58%; 4T k& At 38 K 29 85%, DRAM /= Jb HLA% # 2k % 4% 3000
1% 7T; NAND Flash 3% /& 2026 54t & & Rl tb3g K 21%, BAMEH LA F] 110510 E T, Rk 58%; F3
PR Lk 32% A ALK (TPU) 2B &, BT A AN, LAZLEKEA R CSP ) B, Meta &
Anthropic B+ X E 5 TPU A =R 4. Token KW A X3S K, 3 7 ASIC &3 E K, HMNFAR LK,
Lk, Meta. Open Al R f#3k69 ASIC #k =, 2026-2027 SF¥ kMR R3E K, HLEAIF ASIC & 7 bitk, KE
KAl AR S GG 5 LR A, Al F KSR, RAVNA, AEFEBAR ASIC KA aH5 T, Al
AR sk v g A RS RIR, REASF EFF, ik Rubin A6, SHA LD —K ASIC %
KA, LEHPREREHGIEK, BEE Al RS BN, BIKEA, HEFELF AI-PCB Bl
H AR, FFIREE BRER ks,

KRR ShE

B SEHEI AI-PCB ABSH ARG, FRFVER G ETIRLHF ik, ZERER 12 A 26 B K B KM@ 4,
Xt PR A A G — LA 10%. AT FI R RARKN BA LM, KM F R LRI A LA WS E KA,
FIFAREARG . BANFA 5T, L, Meta, Open Al B fk#: 69 ASIC $2, 2026-2027 “F¥5102 kM K XK,
HAVKA Al 3830 E K3 PCB &5+, BATS K AI-PCB N 3)iT #3583, # =4, EARNY =, WEER
LG HERALHE. Al ERARELERIEE, BTHEIEARY S48, KMERKRAEK HA 2HRRT
o WBAI AI-PCB RS H M, FRF LR A ETIRT 57 ik,

|
S

moAT Ak A AGAR: T (RfEd b)), PCB (Jeigm b)), F34REHR (2@ L), ¥ 5K/ & &/ 4
/BRI (afEdm b)), B2 UR3FEAR) ., sah i (afgm ), 3l (Aafgd b)),

SRR
&R IR AIAA R AIGC & AR BT Y KU s Sh3R ) 3K ik — & FF R R e,
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1.1 BRETF: CRBERIFRGEHE, ATFRERFRBRENY ZORMER

& SBESXERAWRE., Agent B A SR, ARBERER R AGE—FHL, AERARNEALLELE LS
BWEKHE, Al EABRIEZLABEAE KA =/ IRKEGHTN B, ME KBRS, BAARAER KL
A AL ARARE AT )N, BlEFsa AL BE AR ) B A AR T

EMEFA 2 RAFH: 1) Al Fhidm, TEAFERZ L, HEFH, 475 pad, Al IR5E, HREZEE F SIE4
P, FREBFLEITELSR . ZA%, REQFHAEM A BERAGESES ), BH+HET AR R ZFH, 435 PCB
Mo, B, Bk, B, RFHK. 2) 2R BAN Al FRRG, EEXEHEIIKS Meta FIF R AT A,
AR ER ., W, 53, OpenAl, L5554 BEN. 3) Al 352 A & & EAmR, &K BRREZ AR &L T &S,
BEXAIPIn, FRexd@., BREES Fo, A DLTFRFRMET S0 kA3 a9 hLig,

1.2 PCB: 1M1 ABARBREREEBREAL, S RAABREEH

ARAE 11 ASRIZ, BN LR AEAMA “RESTAALY, T2REkRA TAE. TIEMABCRAMEmZF R B Al 7
BRMERE, FHALAORLENREE, WEEAZFERERSOZT RS, PIKZRMA R ARED
FB R —HN, RMNATBARFNCEANTHEAZ T SO ETREFE L, ERFEWAR,

BEI: 6FEFHB) BHHREFHKR IR BE2: 6FETHB) BHLEEKIFILIER
G R - H EEY-YoY G R~ H EEE - MoM
40% ¢ 15% T
35% |
30% |- 10% ¢
25% I 5% f
20%
15% | 0%
10% F ot
5% |
0% -10% I
b({b @/\ @’Q{b %/Q% o{& %’Q% @Q @/m «5@7 v{@ @/\Q «50
A S S A A R I S R A -15% L
e Wind, BE&ERHF A R Wind, BAIEHH LA
B%3: &FEFHEH) BHLEEKRIHEE B #%4: &FECTFRHEF) BHLEBKIFILHE
BRI A~ A FEE Yo & RPLFAi- A B E-MoM
90% - 30% T
80% - 25% -
70% I 20% |
60% - 15%
50% - % |
10% -
30% - Hr
20% - 0%
10% 5 K
0% 19T
-15% |
—20% L
AR: Wind, B &R RIR: Wind, BAERF R
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R E LIRS 47k A 3R
B£5: & FAFAKS BHEEKF AR B #6: & FEAKS BHREEHKIF IR
& RCCL-H B Yoy & R CCL-H FEFE-MoM
70% r 12% —

60% | 10% |-

50% 8%
40% 6% |
30% - 4% +
20% 2%
10% 0%

0% ’2?@/

4% +

—6% L

kB Wind, BE4&IEKF 5% AT SR Wind, HAIELHFR I

BE7: &F PCB/ BAREUFIHHAEZ B X8: & F PCB/ B/ K EMFILHAER

& & PCB- H & -MoM
& ZPCB-H FEE Yoy " -
20% r
30%

25% 15% r

20% 10%

15% - 5%
10% -
0%
5%

_5%)61,/
0%
752@ -10% L
KB Wind, B &Lk AT K K: Wind, B&ILKH AT
1.3 AF: Al #EF S SOFCHERAE F3, TERXE=ZFER

1) #% 3 LA

Al S5 69 B A 2 RAFATE N, Al FENE RS K, MR A; MCCFH A m, HNARA, £
EREBAR (HEGEMS, KIFFHE) o HMEBR A WoA £ (KA N K945 454 % RISC , ARM X+t 224)
#15], ARM 224 F MLCC BAEMALIZZ, H ¥ 1u AL MLCC A2 &3 ASHLAR, 55 WoA £% MLCC B K 142 5 2
5.576.5 £4,

2) #Wik: LCD @ikt iAa, =A% 1 A A 2Rk

LCD: #RIE WitsView A @MIRMN, 12 A L&) 32/43/55/65 vt @ MMM AE L3 0, 0, 0, 0 4, i, 2 T%®@
MNAHET, ERBRIPRTMEA DBE TS, @RS ARAEATZAIES, PEAXMAH G E @R H5HE 3-
7 RAERE R, FHBRHFELNG =S54 80% A, 1 A @B m A 2Rk,

OLED: A+4F L5 E =/hLe . B A OLED = At #30 ., S K&K 3 L XM H) AE KL K+E = H Kk, 8.6
RELBAEINEXAMARZZET 6 K&K, AIAAMARKEE LS, BIEAH 2B, X&HREMN, BEMERD LD
WEF EABEBIEALARER FARIE, BAT8 6 KA@M MR =2, LG, TAF. %1Zi%, KHiEiER
¥rg b ahk LS E A HEAE, B AR THEAORT BLEASE. FARE, ENRFERE, k8500, TE S
A. %HfFiE.

1.4 1C&H: HEHFFFTLELTWAMEKRR

H3E TrendForce £ F A RATIAZE, 2025 F %92 Server DRAM 44902 & T 2K =354 0 7 (CSP) ™ A HK3E P &
AL FkHEER% . JEA 3 BAK DRAM 48 L%, K8 % 95 DRAM S 40 A T T, 42 5 B 2 ATk ] CSP Ao & K

B, BAEMNYGERP IR G, TrendForce £ FEMIE AL 5 v E—f% A (Conventional DRAM) 48746, FKIaM
SATHY 8-13%, 5% 18-23%, JF HARA T/ L5,
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HAMABIFM Q2 45, GHBEFLE ETGMNE: 1) #4335, BRERL RN, GRS/ FRBHKMN. 2) FKm, =it
H KJ capex N4 B, SNELVBEME RFIEES, RNEFCFLRAIEELN, AAEFKELEME, &
R, BAVNA G5B HENA R E G LN . RNBFEAIFL LRG0 F K AFA LA DRAM B = HK, ZNXiE:
kG aNFH. HRGA., LREBE, BRAA, TR A, BEEET.

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

FFHARI. &&. M. BRI A FFAT LS AR, £ B B % E X E S F FREE L& o E
Hih, FFREEDEZTEZHF SR, HAEZFFARZLEFH A, BT FATEARE. M. B34
FE T IbiE$ N, F sk E Z ek,

HM: RS HEFKER, A LERTR. FAFTKER, REBCERAZTV 0T, Fh%ma 2 TERAE >
NS KERETre. RRL. $AFBF Al HAHEREREE, RSHEFRES, HEYy 7 W T RdR > kit
HAPREL Ho. sIl, HBM & At sk, EH /> HBM CHRAF R A, AKX Z iRty X XE: KEAR, A&e T,
BEME, ABER L ABRAE HMRE A4 N2, £FE. BN,

L ATHM M ST LA S b, TS K4, BARM/RT SR NG EEGEROHAKDI, FiEhiE, 3
THMT R, ABPREFFREERLZEMEX R AT iz B RA, HNEF FR7 kit b4 & AR 3G 6
T, FHMT A SR RAREZSHEHFENA T AELE, B, EEAKEESORILT, £ 10 &)
BARERh, M BERARRTEE, L HARL TR BFLEAKERIK, LTHERFHELT, 16&+
I Ra ke @mstn T WA, de TARZATAR R AR ELE, dbm s TR L AORI R IR EE

F SRR AR EFRGE TG L, 4B SEMI 2025 559 H 4 B A AM9RE kA, 2025 5§ —FE AR
FFHRAE BT e HLE 330.710E T, BlIEK 24%, <3t F 4542, HBM 48X DRAM &2 A A & To o e X i 3% & 3%
Ity HEFy, 2025 FH —FEANEFIRILIEK 3%, P E KMEAPESE 2502 F FREE LB A 113.6 LE A
87. 7L £, 7 H FE be—-7%F=2+125%,

B4, ZMAFE NGRS RAFRALY F ik Fr, EREITERER K [db7 £ 4]/ 46748/ P o)/
LHFH/ FNESEY, F—FTREFETANE, FFRERBEUAFLERE, A AHPA LRI, —RRBHAZR
WFAFIALEHLE, AETESEWEHAL, KRNFEEIFRERE. I, Fo B2 LERKLE 25 F3X
KA pr R ek, EEE SR/ AR/ e T ],

FF AR B FER G MDA A O T TET B2 RGP F N At E A8, Tk p 28—
FFHRAT T AAGR A, ZFMEA, HHRZRAETRCE 5, SaT £ B2 EZH Ao A %48 2 69 ) 3R AR
BT, B Ade N T R &R, MATR S AIG o, b KRIAFITF 6 AR 8], AT AL R &) d L,
RBKEM AR MR, REAHEF

—. ERAH

EIFF FREE. AI-PCB RA s H s tk. ¥R L

EIGREM 12 A 26 A K dikthidse, sTPTAH M %— LA 10%. SMNFFR BRPEMN LA LN, KA
W IR P AV E TR, BT X AR, TN 2026 4 DRAM 344 (ASP) 3t k% %5 58%; NAND Flash -F
¥R e B 32%, HAVHFR a9k, Mebhatl Open Al B Aisk 69 ASIC &, 2026-2027 FH50 R & X3 K,
HAVINA Al 522 FPEBHEE 71, B AT % K AI-PCB N\ 3)iT ¥ 382, W 4, EAXAY &, 9EZ RS

W ZE KA PELE, Al BARELEKIER, BTENBRRY T8, KEEAREL BAZERRT . REH
4 AI-PCB BAZSH A, FR VRO T T 57 bk, MXAR: AZHFH. BHLF. AR, 23
AEMW ., MR, PR, ALEE. b el P d. dERAHL. MFak, TFB, KA. BE
R, AHER, AT, BEXL, FHEEF, ASEF, BTR, BREFMH. RERY. kA, EEAEL A
HFE. EHHE. ZFER. Kake, tFEeF HAERY. BfEH. e T,

PR Al AR S ATH R IRAGE K. WEBINT AT XAMTER = HET BEEFMAE A LARZEA A,
ARIESHIEIAAN, 2025 F META, 230, phs, B HEF AF L5 A B LIE I 60%, 43%. 45%. 20%, Al AR %5 M AiE4y
14724 B4RST £ 20730 B, RIEHRFAZE 38746 &, 5 FHiLA5IANHD 178, T LMmEg 2K, RALHE
SPABLRITE O F s Fvk, 12 F BB & KT AAEA T B, Al B S ESA R, BLEATAH Al FBXE K
BYATRHZ AR T N8 Al k4 kR, §20ERHE K. 2024 50 8] & W8T HARE 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—Fhmsk e F LT, 28 LHFdsisk A 5 =4k, 2024 SF R @maf /1 W
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 5355000 B 83%., 3N E A B LA F] 91%) . BT RN R VA X = B (2024 S5F K % R &
KB 5. 9% K-F), KRAVANAAS A DR Al KEFRRE IR A,

BR A 2025 510 F 30 H, N8 KA 2025 FHE=FF MR, N5 2025 F1-9 A SFHEZTIIEN6.70 12T, F
tb3g K 57.93%; #1048 511k 3] 0. 69 12T, RBIEK 52, 75%; S IFE4 109 0. 63 104, BELIgK 52.21%; 45E £ 4
%7 28.18%, BlLIEK 2.79 pets. T OH A FE KRS, WAhHRATHY K, A A, ARBEFHRROGRE, %
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NG SRESRS i3 AR

B BMAR ) B Rig3E A, 45 R4 LA AR E K, R, BUR @t PUE 484769 & KAE ™, Wik A H AT PUE
BZ1.200TF, RAKFEFSTREHOE LM A S £, 3% Credence Research £ E, 2024-2032 4 KikA T %
AT, LPAbE, B, TRMKXE CAGR 72 A1 A 24.53%., 23. 74%F= 26. 04%, F B ik A T 35 & 7+ 45
B 26.92%, TIHHAETA I 2024 SF49 4. 98 1L £ LIEK E 2032 F49 33.50 1L E L. MBATIHE KL TAHEK
WK, N FRS 2R, A IL, RE. 7D EABIBAEZEMMPHRGITEZY K, UBEARERASE R
HFIEP R BRAFE A E Ry, REREFEERTEEFABCXT, €k, KA FXHERMF, LERFHL
RAREE, DERGH, 2R EZERAFEL, BTN FRE2R A TRENE AR, HEmEELIENS
NGB R BAn B P T Ko R XT Y, mBIMEXRE. NalHFZTRAE Al JREFE. BLEA. LRk
SR AR RE R B R, AR AMRAABRE F . BHBEFSHEL T E, N8 CRTE LRSI
oA ALK, BRMAEL CAERABAE RS, MO LT THREEL., R, NAFLXANFEY L, EF
J& 750W-3000W iz A H K 69 5F K fo & Saik 3, HAEARAM ., Manifold, BeikdE k. CDU R AM R KEF Z @ TIET M
SRR, AHRTHFE P AR EZNEGE K,

ZFEMA: 10 A 30 B, N8R 2025 F=FR. AT =FF /8] KA 65.08 LT, BILIGK 20.96%, KM I=H
A0 19.59 1T, FlHLIgK 22.16%, £ Q3 2\ 3)5ZIALN 23. 612, FBlHb3g K 20.8%, V34409 7.21C, Rt
WK 24.9%, Q3dA N, AAR rbAEEIE K, BAIRE AR, Q3 3 MLCC., #:%. PKG. 2 K B, M & bfaEn s
42 AagE, 8] Q3 24 43.39%, IRLIRA 0.65pct, & LML E, MLCC HA~ ke, 4E. ¥,
R P R AR AL AN S ik # F e ByAe B B, AR TR FE, THERARE AR R 2,
NE &L, NS MLCC F B RBTEARERA=TH Rk, MBS EF IR IR, BES LWL, B, §T%
EhmE . Al K% SOFC Ak 438 K, A4F53% MLCC 742 . SOFC (BIIR ALtk b i) H/5 LSt 40
B ORRFEFABRARRE ) FHEY, SEEREBEP SN FE, ALZEREFSCEEZIL SR 52T, Bloom
Energy 1F A 4T A5 sk, KRITEAZARTM, BEKECP | A TITHELAECRAT ALY, N HEE
Aa s RF MLCC #F Rtk B, MMBATHARR A E P46k, Ak sl AR M > it £ 8 — IR ARY, KA
% B TR R 65 MLCC TAF A £ & Ak it o B R,

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%, B T4 2.81 pcts. % Q3
A, NEERIEE LN 111,60 127, BHIEK 39.19%; EIEFEH4F)E19. 221270, BIEK 14.30%; 4E LA
£ 40.31%, BT 1.95pcts, FFHREE S BBRAL, TEEE 2, N FROEE2 MR, BEERAR, #H
A3, Bk, BTEN, RREY., BEFHBOI TR E. BRI, NS AR ICP, CCP. FikkRk., Sk
7 idA= Beve |l Z4ka9 4 R 7| o B o HHERITARANS, N3 R AH T PVD, CVD, EPI. ALD. ECP #= MOCVD &) 4 %
PN A Byo BB AT RSB R T, t—FFF T AMENEA R, LFFR. BRI AL LEM
B B B, NABRRAEESTFENEELETY, FEAAHASLTE,

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

LFEWF: 5T 2025 F 10 A 27 B4R 2025 S =F4R, 2025Q01-Q3 £ E LN 32.91 127, F)H+25.37%; 25
FRT R FEIEESAE 4. 01 12T, Blb+39. 72%; 53 3edE s 69 )aE4%4E 2. 93 1, R H+11.59%, 2503 ¥ &
BERIBI11.96 107, BIE+19.92%, 3REb+9. 34%; LI aH4% 40 1. 48 127, BEb+17.83%, IREb+55.19; 521,
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 28, REHERAT FH AppliedMaterials. Shinko, TOTO. NTK 5%, H4:2 8 & E £¥, 23
F5 0, ARG LGN (UML) RSB EE, FARSAFEMEN B A A ENFFRELEIIAN G FR
ERNE, APOELA 20 MU LEBERHERANE G FELIEEE, ARTRL, REWHERAERD S LEHEX
FEKib, NETF 2557 ARANE, HXRAQHELIN LT ARREG T X, RITTARL 7959.62 7%, %%
KT AT 19.48 107, FELEZ R THEREAA G BRIt = LA B, sk ZA7HE—FHE NS e
MARBEYA ez, RABIFREF . R TEFFERBEERIRMGLEHE, HEHXERIN4E >4,

PN E): 2025 410 A 29 B, N8 KA 2025 F 5 = F 4R, 8] 2025 F 1-9 A 2 IE AL 80. 63 12T, F
Fb3E K 46. 40%; F)0E B AL B 12. 27 /2, BlEL3E K 29.65%; S2HL V3 H4HE 12. 11 fet, FHig K 32. 66%; 458 £
A EH 39.10%, FL T 3.12pcts. ¥ Q3 A&, N aEIEFT LN 31.02 2, Fr¥gK 50.02%; #7055 5. 09
17, RIEe3gK 22.73%; £ )3 H%4)09 5. 05 1270, FItbiEK 27.50%; 454& L4 %K 37.89%, BltL T4 5. 84pcts.
BRI E S R ER, BBSETIA R ISR E >, N AT R T LM E RS COP AR %)
I SRR SR K, £ 60:1 AR T IA AL IRIL & TR A B RARE LS, 0+ R &L EAT S, £

ICP &, AT F—REHFGMEE P ORI ETFKRFT RIF K. R, 2 SLRCHDA ALD 5 % 2§ 2

% & R EP| SM AR & CIRANFHNT G, FEE P Hm#HTE S RiE. £2F FHRAGK, N3 EFALSHEMHFEFHK
ShIEIR &, FFCHEMBER PR RAEFRIE. IR SR Z S0, REHA GHE-FEHAG]. A58 T 2025
FORABBETAHEEFREEHN 8, BETESTHRIM, RTFREUMBRAINESE AT, ARRIEE ST B, 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
ZRBTRERBRFSBAR—FKINEF S, EF 12 ZTRFERBRZRRGHA A TH 5 AR GHEHELSEMT
Ay R E K, SPAE RN TR AR KB AT BT, AR RZSHF SABINE T EE K, X H T it
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— G BRT N MR, ALRERREF SN HEBRET A ) IE,

Ik B AIHT: 2025 5 10 F 28 H, /N8 KA 2025 F=F 4R, 2025 FAT =F NS AT LILN 68. 32 12T, Fbigk
20.92%; FIVAEFA)E 10.83 1T, FHIEK 30.18%; 2025 F 3 = F K 8] FIF LN 26.81 1, FHEK
31.40%; FMVa3FH4#)1E5.08 12T, B3k 61.13%, 2025 F 7] =2 & )\ 3] 42024 4 38.59%, [ tb—0.87pct.
2025 % = & g NS 12 2 H) F A 40, 72%, FlEb-1.05pct, 3REL+3. 7T1pct. 28] & A _LAT A A, #ERL Kk & -
£ Al BB TF, PC. RHB. AELTHEERATHENG T G645 KA EZRHA, ASF=FE UK, G RIN
Wtk —sk Lk, Bt AT B R B, sLsh, DRAM 5 = /T b 4 B8k 5, B “hEFH7 RFAH,
NEVHERM L AN R, FRiEEEEFE, R THER. Tk, AFFHRERKEK, LRHEHN I TIRER
BiRIg K, N3] 2503 A FEIRLKE 3TN NE L, FAEKXEI T4 B, BHhNSAEFR KB E, &
MEFLEIF “B 2 HRR+2 R G AN AR KEH: 1) &£ Nor Flash 43k, N AWHLLHKE =, 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, 38R AIESD Al MCU = S Am B, 4) AT3L48k, »Na) BE P E KT 6
TR G R E T E, &£ Al FH., Al PC, A%, MBAFETHRGE P 6% EIMA,

CAREE: 2025410 A 29 B, N8 A% 2025 5% =FF Mk, /N5 2025 F 1-9 A 2 AEZ N 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, AR AHEm, TEFITERIM. &7 HFT T RIR R, 2 3) 2503
WNBA)E L B Rvh o 120 8 B R BRAR Q3 mR, A5 4.0617T, FHR+33.95%, &R it 2.29 ¢, Rl
+95.91%, /& BR8] & S AT RAICH 2 Uk Kb it , B P TREA, FoiTLm A 2, ASEAHNEARM
S8 PVD ZERE iR &k, HANER, THE, WY, ARARRFEAN Lo LOEEEIKE, EXRXEREF
B EeAE, BAFAKBAERRKE AL, FROEETAINEFERE, PHRIFEZHIRSFELSRN ORA,
EERERERATE, NEFRAKR BERM. BTFHEREFLARR, REBSRZ LRI ELE, EHL 0k
ZIRETFEIATRITL, BT ESHERE I EME, IS EF 5T 0H 5, 45988 HE+HRIRSH
A BAVE X, IR T NSRRI S .

=, RIRTTIRER

R AR BT, 55 9T —BAT LR, HRERIT LG0T LoNARECLE,. BHEL, ©h%4%&, kE@ailA
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