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HBFITUHR (S35 VELR)

TIRER

IESHRFIRS

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

GPU FHEMIR LK, ST0H 2 4k EIIZCHIEE 2028 &

"HRZE
GPU AL a6 Lk, 6 R% 2 AR FIAZ T HERH £ 2028 £, 321hih ., AMD, ZiB A R F KT 3 2 AR HIAZ69 F K0 2%,
SARB Y 2 R BIAL A L HEH E 2028 -, X SN S B EBFIZFAL A T ARG A BH . BRE 202651 A,
EREE 2 MR FRECKE S F A/ A AL, EREFRIE 2026 FFKAT, ¥ 2 R A FikE—FRAZE 12-14
Fh REFRFENM, 122 MRGAFRAMLATARERGRES, BEFEEFE I3 ARG H 50%
BEMN (A3 FEA/A) REF7E REEGRVERREARTERAAY A 74X, Ol AE£BEA DR, B EH
A IR E K, AT A ZAIMNE Fab 4 T/ % F 2030 52 ~, F2TF2HRATHA, BaTmASIT, ~i
L ARMITE . ALK, L3, Meta, Open Al R s 5\ 8] FF K 2 &) ASIC % A k=, Tt E K&t —F
W, SRELERMBAEZRE, HES MRTHEG SMRTR, FEREHIMURTE, HESRHR. BEFgRk
3] 2028 F91EN. @A Al 323 E K, SRV R KRAEEBGRT, ARAEIRGEA HhdtH K HFH L&
2, b ATAXIEY 6 BMEA 52 EA#NE, £ 12 BT, E2HGHEA16501CEL. REITRIAERA
RRAEIRFE _AAS, KRN3RI E, AFRKEN 1578 Fhik. 6RQ1 KERK, 2026 F 1-2 A 2 HA %] 7189
iL#H & M, FHIEK 29.9% Al R AR R, #£—FRHAT GPU#E K, Anthropic #9555 E 4% HIL N (ARR) fX—
NEEHIEKTIEZAE, KNEFFIERE 90 10E I Ehmb0) 25010 £k b, GLM F= Kimi K2.5 SRR EH T
T RAER 5 B 19 693838 . Anthropic. OpenAl #2% K Neolabs F N\ 3| By ekt sh4E 2 K& GPU H R, A8 KAABLH
b oAedf =-F6 L6y GPU BT M@, B AT GPU AL M4 i L T 9 R 494241, H100 — 3 GPU #2574 R 6910
# M 2025 F 10 A #91%,% 1.70 £ 7T/ /N8 /GPU ST & 2026 4 3 A 49 2.35 £ 0/ NBF/GPU, #KT&iL 40%, M & ARd
FRHER, Ry~ (FBEAH AGE)) A& GPUAT M4 Eikey oLk A, Al 488, I E KARIEF %2y, %%
FIFA B HE R, 4 A 38, BAMBKRT ZFRMLFE (MGC) S/ A 4 A1 BA&, 435 E-FHH3R0700 %
B Su A m Ak 30%, TEEMIR SR AR (COL). MAEHE M (Prepregs) UARMARAM4AE (CRS) ¥4 F 7=,
AN AR KA B FAERT (Murata) 22 3K NR], 4351 Al RSB A G EHMLCC =&, HaktaAT 15% £ 35%
Z R, HMMARARET A4 A1 B EXARK. BAAA, A ABSEH AR, BSH AEE, HhFm (BEARK,
WA A F) . F R F T R 2026 EFF A ZAZTM . Token HE B A XIEK, W3 T ASIC 3EZ)
K, BMFAF I, L, Meta, Open Al ZAk 89 ASIC &, 2026-2027 FHi0 k& X3 K, S H4F3%4p
KB ASIC & T ksk, HARKRA, Al RETHIREINETEIE RARZGERIFHGY R, PRIEKE, BEAITA A
FAM/PCB BAZS H A A, F AR & R ER T Dbk,
RARBENSME
B E3F Al BRRIPCB BB H ) B, FFHRRERERT b, AEREZRHH, ity = (FEAB RS
B)") % GPU AL W 4& Lok a9 oLk A, Al 4880, a9 E KEREF %2, KRAVIAH Al 3%3)F K 3) PCB )&
F, BAT %S K AI-PCB 3] iT ¥5%2h, it =4, EARANY &, LB KA LHS. Al ZRREE RKIEA,
BT EHENBARYT FER, KREBRRL KT BALRRTH,.
B AT LR AR HERTF (B ). PCB (et L), FFHREH (Fad ), FFHRARI/ 4 E&/ M4
/B (e L), 2 ORILAE). oo (Fafem b)), 30 (F&fEm k),
RPEIRT
FRRET ARG RIE; AIGC #EE AT 69 e s b330 it — & A R K%
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SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R

—. @SR R

1.1 HHRET: CHERGTHEILE, XiE BOMB R AKMHR

& 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

HEMEFA R RAZER: 1) Al Fhrd, TEEFERZ L, HEFH, I7E pad, Al IRE, HRZEE ~ SHE4:
Habb, FRWEFLEITESR . A%, BAQNASEM Al ERAYZSES ), EHHETA AR R I FH, %3 PCB
M. Bk, B, B RFEEK. 2) 2R BAM A FRRE, TEEEEIKS Meta AHVMHT A, UR
¥R M. 53, OperAl. PLEEARBENL, 3) Al #HMB R Z B ELmiE, &K BAREEATRRLZS, &
ZFXAIPin, i\, FREES TS, ALLTFRFAM T KA A3 698 ,

1.2 PCB: B FABBEEE, WL RYAARREmTRH 2

ARAE 3 ARRIZ, BAFLEZTABEAMAN “REFSTAR, T2RERAE TAE. TIEMABCLANEF R Al £
BRMEHE, POB AT LA TRIILSHEERAGFT LY, 2 AFKTHRERDTATHAR LR K7Lt sRIzk

A, —FERFESOT LRSS, PIHRM A B AP LKA, 12080 K £ 693 RAEFRA A
Rbg Bk, BERAMELERF LI, 2URFEDLL,

B&1: ¢ FETHB) BHEFKRHEE B&2: € FETHB) BHEENIFIHE R
B R HEE Yoy B R - EE U -MoM
60% - 12% ¢
50% 10%
40% 8% r
30% |- o 7
4%
20% -
2%
10% -
0%
0% _
%@z -4% -
kiR: Wind, BE&iEK5F LA KR Wind, BEAIERH LA
BR3: &FETHEH) BHREEHKF IR BK4: &FECTHEH) B REEHIFILHE
B RIELAI- H Yoy B RPN - H BEE-MoM
30%
25%
20%
15%
10%
5%
0%
5 &
Y/
—10%9*
-15% -
KB Wind, B4R LA KR Wind, B 4EHK LA
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SINOLINK SECURITIES

pay 22
RN E Z RS 47k A 3R
BES: & FEFAKS B HLEEHE R BE6: & FEFKS L ERIFTIIEE
£ RCCL-H B EUR-YoY & & CCL- A EE i -MoM
50% 15%
45%
40% 10%
35%
30% % r
25% 0%
20%
15% ug®
10%
5% 1 -10%
0%
-15%
DX G S ST SR S S S S SO SR Zoon L
kB Wind, BE4&IEKF 5% AT kK Wind, B&iEKA7 AT
BE7: &F PCB) B A &SP HE# BE8: & F PCBJ) B J & EHIF %
& RPCB-H BEE Ui -MoM
£ RPCB- 1 S E Yo APCB-A REF WMo
20%
40%
35%
30% -
25%

20% r
15% r
10%
5%
0%

KB Wind, B &Lk AT K K: Wind, B&ILKH AT

1.3 AAh: REHRMNLH

1) # 3 A

2601 & BRFARK, H BN REME T KIE A+ L35 A o bR, BalE T L EL TR KF, &

HZATEH, MLCC AR T Hitmy, AR REREH L RZE, ERWRAMWE T ZT, £kndeg LiFR
WIRE T . A AE T IEAZ P A B E A AE ) R 3%,

Al 35 69 S8 2 R AR TR, Al FALEAE AR S HT K, M4 MLCC FHUR B, ANA R,
EZ2RFRAR (SESEMB., KBFE) o BZMEE VI WoA £ (KAEH LKA R 454 £ RISC , ARM i%it+24E44)
#345), ARM Z2A) T MLCC ZAEMAEHRE, H P 1u A EMLCC A= b ERZLAMR, &6 WoA £ % MLCC £ KiaiR 5 2
5.576.5 £4,

2) @H: LCD @AM A& IRk

LCD: #R4E WitsView s #7 @ 4B IA182/43/55/65 T @M MAEMAE T & 1. 1. 2. 3 £4, i, T 7B @mHRMNHE

L5 0.1/0.1 %4, LL@MIFHRTMAEA e B FRMAE 275 @Rakta T H, L€ ®mMRKY AL

OLED: A+F L5 E = bLs, E R OLED &~ Rk, SR AR F 3 Lk &M BE £ K+E =% Rwik, 8.6
REFEZAMEXAMHRAEZS T 6 K&K, AL AMBHERKE LT, HIbEA Lo, REFAREMN, BEME D L
LS, BAREHEALAMREKR FARIE, BAT8. 6 REGMK AR =2, LG, TH 7. %#1ZE, KHiEER
Wit Ak LA E AR, BR) AR THaR) BLEAE, FARIE, ENRERRE, R4AE, RES
A, #1ZF5,

1.4 1C#&it: BEAFT LA LT GMRR

H3E TrendForce £ F A RATIAZE, 2025 F %92 Server DRAM 24902 & T 2K =354 0 7 (CSP) ™ 3B P &
AL, FkY453%, I 34k DRAM fiAs L4, K& %95 DRAM & 29 A 2 85T i, 4% 52 B L AT AL 2] CSP 4w % K
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SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R

B, BB ERFER S, TrendForce & FRE M IE LA % v & —f% A (Conventional DRAM) MM 4&F04E, FRIE A
SLATHY 8-13%, 4% ZE 18-23%, JF HARA T sk A2 _E1%,

HAMAIFA Q2 45, GHBEFLE LTOMNE: 1) #4835, RERL RN, GRS/ FRBKRMN. 2) F K5, =it
H KJ capex A4 B, SMELVBEME RTINS, RNEFCFLRAEEZLN, AAEFKELEME, &
R, BAVNA G5B HENA R E G LN . RNBFEAIFL LR F64F K AA LA DRAM B = HK, ZNXiE:
kG aNFH. HRGA., LREBE, BRAA, TR A, BEEET.

1.5 FFHRI. H&. ZFMHNE: FLEREELRNL, AT TERZHEREE

FFARKI. &&. A B E: F AR T s E ARNK, £ BT EXE 6 F FARAEIREE TR
Hih, FFREEDZTHEZHF SR, HAEZFFARSLEFH A, BT FATEARE. HF. B354
FE T IbiE $ N, F sk E Z ek,

M SHHFFRER, EAFLBERTNE, HAFREE, REBEREMOT, LA 2 TEANEZH
A KT RXL. BAFBEF A HALREREE, A3t PR %4, BEYy 2 H T TR E > bt
HBREZH I, HBM = A% 4, B = HBM LB R A%, A4FAR £ = kiintd, i kiE: KA, AasEF,
BEME . AR ARNAE SRERE RAM . RSN, £FE, feks.

LT MR e A A b, MTF#HE K748, BABRM/RF SR NI ELEERCIRE;, FHEHiNE,
FHM R, EBREFFREENEZEAMERRA ., KT L5 B KA, N EF FRT bt b F At s e
FA, AT AF R RERAREF RS ENRTT AL, B, EEAKERSOHEILT, < 10 &1
BAR S Hof, N B EAAAMATEES, LG HAAR TE; BES AL KEREK, LTHERFHEFALT, 16t
I RGN Bt T ARZATRER RIS E, 2wl ER S b MR E IR EE

FRIRE B FFREERAFFRI LG R L, G Z502TKER, BAERTE B, FFREEE
T kg BiF, R XIS R FE SN F b, BRRELKR LG R INTIR, 2025 FAT =F B AT Ak 8 &t
BB g 37.3%, EEF AR 23. 9%, KAVFIET, A Al KABEARIRS) A RS D EH, EmkE. KEF
BAAMK ¥ ZRE K, BEXEFREEZ bk h 2R3 —5 5B KIE,

BMALFE N G K RARFAZY ik B, BRKIEITEREE KR [ 261/ 3/ 5o 8]/ 85 F
H/ FRESEY: BT ERERCTAE, FFRERRLEFLERE, MARMALRI, —LERAFAZRT BT A
FXAREEHNEH, AELTEEMEFIL, KANBFEAFRERR Wb, I EZHLERKERE 25 FR5F A7
Rk, kxR R/ F AN/ AFnE T ],

—. ERAH

A4 Al BAAM/PCB AZM S H ) Ak, FFRREAER® b

G AR AR, Aeikdr 2 (EE AR AGET ) A GPU AL M4 Lk e tE oLk A&, Al 880, P69 E KARAE# 7%
o HRMFP oI, i, Meta. Open Al B ALk 49 ASIC K&, 20262027 S35 kIR K X3 Kk, HATIAA Al 38
}E KW PCBMEFA, BATS K AI-PCB N3 iTH5%%), #/ -4, EARAY *, LSS KALHS. Al &
MAMRALE KL%, B TFTEIIERARY ZER, KMBERARLKL A ZRBRT S, BIREE, Al AL TFHREHAT
I E RRZEHRITBOF R, FRIARA, BEALF Al FRAWR/PCB B S H A #4, FFHRIEERFRF e, 40
XARG: ASAH. B4R ALHE. SREG. PREL. KREOE, MR, EAR., Kdwi, FiE
W, kG AIFT. Al PR E]. dEHIAEL. KA, Rabtde, BEAE, £3538F. ZEBREK, 2k
WE, RRXL., Bk, RERY. BEERAH. sk, 2EMR. ZHEA., 1F:EF. BAKRY. At
IR 8, FRENEE: SR8, FRAH. bk, ., KA

LR NARBAAEHFEFIR IP 5EA CHIRSFRERT, L “ERIZTFERIRS (SiPaaS)” XA H .,
AANIER, AERTF., WHER, it ESATLAABITEMRESFIK IP SR8 — X H 240 5MEr £, N
SV EFITERGF G, 4825 F5F kiR, N3] 25 FLMBI31.51Cn, B 35. 8%, 2 ¥XF4k 1P E = AL
XAz, ATHEH B Chiplet 5 Al £ A O RKE, B3 NE, NARAPEHLE — 2RHLENGFFKRIPELT,
F£ GPU, NPU, VPU 54042 E IP LELZ A TSN, %/ 4nm, Som 69 —3E X B EA#ITF. NSRERE S
WARTGAS Y, FhIRE “IP as a Chiplet” A, TE% SolC. 2.5D/3D S sbit# 3 ikitat 1, H @ik kfEimst
GPGPU. NPU #4323 IP, £RAEFHHAeE Al S H. R, NBRBIEDFRIEEERMESZR, &) THE
“CPU+GPUNPU” 9 = B H- /T 46, RE LA T —REA EZM P oy A A B2, N 38) 2025 F 2 @3 K AT 418 1L,
BET AIGC B Z h /74135 Chiplet Bk 7 £E-F &A@ AIGC. BHAMH—K IPF L, BEHKE Al RAE
KA, BF A ZITE RIS Al AR F R T R#: N e EEE Al &£IZE IP A Chiplet Bk 7 £ £
AR B, CIINBRNIKIFE A SARASZHETE R AR, ALIT A RAFTRGSHER LA, A5
26 51 | ORI R EF FARMDICI R F], FBBRLERRA B, NSNS, 2025 FHEITHEF Al EHHXIT
¥ LbAR 73%, KABKILARITE L LAZ 50%, NS EALFRESE ) REGHERA HLERMIELA T LITEE
R, RE 202504, N E)EFITEAFA T 50.75 14, # 202503 IR 54. 4%, % 202404 F) 3 110. 9%.

BEEAL: 2026 1 AN E) KA 2025 SFE b A TR B T LN S R A 69 A 4. 6 L -45. 6 1L, b
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LRI ARNE K 260. 35%-295%, 2025 F, )M IR Al A HRKENERE P SA LRI RGO I LG, FE
JL B /2 & 3K PCB & ATUR A KA Mz, A 2K Al Al 5 A FEROFET K, NaFEAT kiR
Be 1. SeRES . BATRE A Ao 2 ALIR S A8 71, AN B RN % KA A e SMEIRE. & Al . KIBEF
S, BT HES XA, 2RI RCRARNABEE S, FHEREMOSMMEAE. SHRKELLEE T AL,
B S h L B ERA, AN LG HRIEK,

eF b FEREEFZRHRMAL, TZEZEE 2. N SR F AR, FERLM, RAE, BE, HFEA
HRREH . BEFHOLI LS AR, /A5 Ak ICP, CCP, T AKXk, st F M2 b4 Bevel Zl4ha94 £
P S By TEFBEIUARARSR, /) B AEA AR T PVD, CVD, EPI. ALD. ECP A= MOCVD &9 4 % P4 5o /8] i@ iT 7 a5t
WL RME FHHN, St—FF5 T AMESNIEF L, LFEFHE, RREY RS XEHRNH H. B, »NaiR
MAFEBFTENRET S, FEAAHALTE,

PRONE]: BRI EE R ERA, BERAT AR I ERAARNEE T, AN TABARIEHERT S
CCP MR 24k = Sk 38 K, H 60:1 B3R TR 2R & A B AARELILE, T—K90:1 X & wBpifst
AT, £ ICP 7@, AT T—REEREGEE P ORI ETRABFT RIF#E. B, 238 K& LPCVD, ALD
F5HEELE A EPI SPE R Z L CIRAHNT Y, FHEE P HIITEFRIE. £ZFFHRMABR, A EFALER
b F SRR L, HOHESEAEEE P HITRA IR, AR NENZE R, RS54 FELN5,
NETF 2025 F 9 AR T ARFFRIEELH T, BETHFH TR, RTERBRASIEEXEIT L., EXiL
&7, R EAGARIEAN MG R T ILDIR R LB AR T S0 . EHEBERRIEE S @,
ORI R OE KR T ERB AR —HINE F o, HF 12 XTRTFERR SR BiHLAETH L LGS
HEE B @e 8 A E R, A& N T %R E st T A EHE, BN REHFEHBIELEE K,
R Rt — TR TAING TR R, HEORREETFENANGERRET A 3. 2025 F12 A, 23
IR T PAARATREAD B FZAT I 09 77 KRI FEAUN RSG5, TEREN ., xS, et MSE, MRS
F M LRGN AR GRN AR 64, 69%EA . B, EF NS G R A48T 35 LT HTHF LT R ERE
4

Ry : kLS5 AEEHSE, BARIFSEHE, WBAL I REIFT R KB R, 3R 554, P&S I
5TFERATHTHEMBARNBRETHL. MIMFERZ S FRHE N ERARELEEZRFE., SNC L 5-F 6 R MR46
J Al FR % B A0 XA A LB, 25H1 N\ 8) 5 /) 485K 694 8 # 8% SNC 55 L% R & BAe iR 4 B IR A R AN 4
10542 77 7o ¥HEFFNNEAMFFEALL, =K 5-FE5 MR, BWIEES T TR AR,

B aIHT: N8 T N EATRAR, AUEREKMESAEIRE) T, PC. REB. AFETFEEATHERA TN H
BERKBDERI, ASF=ZFREK, Gk 7 WM —3% ik, Atk BT B2 A B 50 DRAWES = su it b
AR BHFEAE, R “MEFA” QRFEY. DNAFEEMLZ ARG, FREEFEFE, BN THHEE.
I, AFEHREKEK, LRES NS TIFENREIERK, A5 2503 LA FFLKE 3. 71 A5, FAEK
E 3.74 MEHk, A AR KA E . RNBFLEALT “B A BR+2 0GR KBS KT
1) 7 Nor Flash 43k, e AHLARE =, PEARS —HEEH, THEFEERKEMEK, 2) £F L DRAM 47
B, Z2. £k, BAHLEHEINK) kiR A LT, DDRA M A&Hig42 4. 3) F£ MCU Akk, - 3)F Adf5h Al MCU
ot B. 4) BB, N EWEPFERFle v G@itrs %, £ Al Fh. Al PC, A%E. MBEAFET
ARIR G B P A6 B 3 R AY

MR NS BIN AR A 5k, EO R BT, REEGRGZE WA LT F ) N8 R BEB &b A
RIFRATHK, 5 AAGARKEIEL, RBapEPFER 9A, N8 KM RTHILITHIRRLEH £ &EKS
X5 PR TR 8] L g4k m . gt — b 5 B IR ReE B, AosR &bk 578 By, 4650 W S F I Ae Ak T R iE,
w’E e Binsn b A, RANSNEMRTF N ITEHE Al FE6, HLFHERM. N3] =% 2 p A THEF,
Al BRALBXR T F k& MBA, REBEAE LAl LT >0, M#MT @, HEPFREESLIRA VO M,
BRR FHRER, FRRFBMM AT R WERFLEZHHEFTIE, VO, FRIEE, B ieth, &4
P REE, I EFHER LT XM BN S A B A AR/Al BRALE PRSI A A, EEMA, SRR T
K. ALEFXHEINM.

ZHER: NE IR T HAEEFREK, TR TR FEE, THLASBRELZDS) 2. N8 Faei L,
8] MLCC = S RBT R B KA G Rk, MmOt d 1R TRA, AESHEL, HAEL, TEFITmAE. Al
K3 SOFC Ak 438 K, A4F 5% MLCC 72L& . SOFC (B/k A bkt ih) F/EE LSS E, BRRIFF A
BARARE ) FRH, SR ERKET SRR, AEBREFTCEEFIXEME 40T, Bloom Energy 44T
WSk, RRITERPRAL, B4AECSP ) A FIiTHWBLA BB R AT AR, N a5 EE4] R~ MLCC
HREERE, PRATERREAE P IR, KEkNa A LEME T it &0 — KRR ARY, KETEZTHERNIG
J& 5 MLCC T A £ /= itk o %K Ae.

TEE T HERAELEEFETAG, NEARBAHHERELSHH LA TR, KEHELAET HR
AppliedMaterials. Shinko. TOTO. NTK 5%, B#& @& E L2, 2355 A, B RZFZLENH (SMLE) H45
BEE, HAESAHEMTH 283ANABEGFFREEINAE D FLGERN S, A POEEA 20 MR LBHERH#
VRSO FELIEIT L. BT, RENHELREERSUBEXREKEn, NET 25 F7 A RKHNE, XK
R R st AT AR ZW R, RITAART 7959.62 TRk, REHX L TALT19.48 e, KL I 2ATHERAE
Fo AR 2y 44 B T AT e At 5 LA B o R RAT I3 — B N 8] R Fe M AR AT AR ez, RABIREF . RNZE

Px ARG — R 47 5 9



El 5 JiE 375

SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R

FF MR AL SR, AR KR E LA,

R A s 2025 SFF FARMREIGE 20.9 e, R K 37.3%, AR GEEMLEART 50% HP: 1) CMP sk
HZNEH 10.9 127, FlHIEK 52.3%, 2026 F Q1 A5 MHF FRik 5T R, BB RE BT REHE . HICHE
F 2025 FEENALHRTLD 6.51/LT, BHIEK 72.2%, &N 2EEHILEL G R E P LD 56. 5%, 2) CMP
PR B FRIGEMN 2.9 107, BIHIEK 36.8%, 452 A A AALAEHT B4 T 09 48 B4R TAL4S 2 M K ik B KT 9% 3,
EAERBIAREL P HIRIEREAERRRK, 3) FFRITHHELFTIN 5. 410, FIEK 35 5% 4) F%dh
A 20 I B S sk 3 AL T P 4680 KrF/ArF X210 —H5F & 30 bAS 2 24T, —H4F/~ 300 =0 B 4% 7, 3 &%
R BT ey, FFREEHEHETTRT F . Lok, 28 F 2026 F 1 A UL R34 T0%RAL, AN
AR FELER] . EAT . 6 RATH 2025 SF 1711 A A LTI 4. 810, EAREIL 9 1, st lky P/E AR
F1042. BTG, FH3E RN 8) &A1,

=, RIRTTIRER

BB BT, B W T — AT R 5, SR NG AT = 4 494T o Al A A A E 2 R SR, BRIk G A1 3. 01%,
2.26%. 0.87%. FK#kMaE =42 A 3. A MAFL, KK A H-5.37%, -8.32%, -8.62%, AL TAT
Ak KK 8 A =2. 92%.

BEY: W*FHFBRBHSE (£f2: %) (2026. 03. 30-2026. 04. 03)

JE K 3k 08
4 r
2
0
kKRR RKRRIR
rErrErErE g
2t F CEFEwx W R n Y
o KB Y RN R RS =
iR o8 2 e E R EOE R K B X X ‘
SRS o d= R W WR o oW = K ® ol
-4
-6
-8
_lo_

KB Wind, E4&IE&KHF%H

A TFmptf, KEKWAT = KMOypMIRARF T, FHRERR,. FFARMA, K@ A 5.52%, 1. 28%,
-1.33%, FBHWREBH = KmopMmeRH LED, S HFEF. Liew T, K@ oA -4, 65%, —6.86%. —7.67%.
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SR E Z RS 7k B4R

BE10: PT_REFHPBRSSFKNG (Fli: §) BEI: PT=ZRE TIPS FRNG (ELi: %)

(2026. 03. 30-2026. 04. 03) (2026. 03. 30-2026. 04. 03)
. KRR Kk
A

A 8
2 ﬁx@I 4<§l o . &
& A & e W %
& W * il
r &
i £
[ U & 2

© b N &5 &b b

kB Wind, BE4&IEKHF %A FiB: Wind, E4&iEEAF5HT

AR LR A, 03.30-04.03, #5mAs. PAE4F . 5 R, LEBEE . SHR- Wﬁﬁﬂmnuﬁk/\vﬂ, kg Al
% 23.30%, 20.29%. 19.19% 18.98%. 16.85% MIGATAN & REG. KHRA, FBOF. LBEM. Bk
DA R-15.27%, —15.34%, —16.47%, —17.99%. —20. 82%.

B #12: &FHRAZNEAEFZE (¥) (2026. 03. 30-2026. 04. 03)

30 -

25 |t

20 F

15 +

10

5

B ‘ ‘ ‘ ‘
B & & 3

(10) = R )

(15) r

(20)

(25) -

kB Wind, E4&ILKF %A

SRR
AIGC # & R A TG R : AHEE KA S B AL, AEARITLESE— Dbl Al ZBTREA 55 R 5% H A
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