ﬁoﬁnlgcﬁnes 2026 £ 04 5 12 H

AT
‘.\':"lh '-;’,’0

HBFITUHR (S35 VELR)

TIRER

IESHRFIRS

BFA
SHIm: BEim (Bulk S1130518070003)
fanzhiyuan@gjzq.com.cn

&afal 26Q1 EUkitEFilA, Anthropic MAE %A

RAIEE
&ARE 2601 FHARHM, Anthropic m R HE A & F.4 A 10 B, GRENM 2026 4 3 A &M, ElAHE T 4,151.9
fe, FHIEK 30.7%, R K 45.2%, FHAIA LA ZH LK. 2601 ZIA 11,341 1236 T, FlHIFK 35. 1%, A2
THEY, LEEET A EAELGFAH, SRE2MRBE IR, T CHHE 2028 F, 2L LRIAL
5 AREH%E 3K, Al KREBRDARIARATHAZNY &, ZNXEEMRE 4 A 16 Akils, A2#—F L
BB R RS AL 4 A7 8, Anthropic &R, EE A ILEEE X R ak 300 LR, B 2025 F
&%90@%%%%7%%,§2w5$1ﬂ%10m%iﬂ730@0Akkgﬁk%ww FiH 3 #1ALE 100 77 &
AL E P, A 2026 F 2 69 500 RE, AREIAAA NEMEEARL 1000 Ko X EREAARAS QTR DL
mGMMeﬂ%ﬁ@iFﬁlﬁo4ﬂ7a,mmmmcﬁﬁm%ﬁicmMeMwmsmewyﬁﬁﬁﬁ&ﬂ1°ﬁ
CRA, R, G4 Fe 8 22 395 5 o 4L MK o BARAT 56 o Mythos /&2 K% F KRB LAV AMFTRT, AFhA
MTRIFANEEABETFRABDFHEDRR, RBAIINEHEKXST 83.1% (3FtL Claude Opus 4. 6 &9 66. 6%), A2
AR S HAR S S RAF I P €45 OpenBSD P — /755 27 -8 % 2 i An FFinpeg F — A7 16 -8 % £ 3R .
Mythos i At B 4 s % 589 iR Al A KA, X &EokE — A& K A 28 Al Agent 3236 ET A A R AN K IR " 2|
"B H T A" b S Mythos AR L T REHFLZ, SR AALRK ETLARZG @EAg RRG KL, 4
T THG: BRAAMAN 25 £, Wl 125 £7T. Anthropic &7~, Mythos X&)V # S E Kk AL, BLIETRD
DA, FR, HE, DA, ATk Mk, HE5EE, Claude KB K, Anthropic EAmKEAK, 4 AT7H,
AAERFLERH, HBET RN, KFSERGOT—KTPU A, K 2027 FF46M4% LXK, AT IHTHE
ATi5 49 Claude # 2!, 148 CEO &, 2026 4 H Anthropic 324 1GW 8951 7, 2027 S #itH4A8if 3. 560, K& ARE
T AL SR e stz = aediEith, kit F (REABRBE)) A GPUATHMH LKy IFURA, AlBEH. P
FRAEE RS 4 A 11 B, GHELEHSA T HERITRERRET, Al 23 AALERFNE LB TFAET
+#%¢%ﬁ T B BRI CAEF P ET BEARAEY, REA RRARMFLE, AHEFERRARHE. Al
KA EARE AT DB BE R AT BR LI T 52 A+ =5, fig i % 3545 % # 2% GPU(Rubin)
BFRA#A (iPhonel8), #vaFHf I NAND Flash *THE A K ko Token HE M A XK, H3) T ASIC %2 E
K, BMNFAHBHK, TLiak, Meta, Open Al Z 4y ASIC #0F, 2026-2027 i R K XK, kA, %4
A4F Al FAAM/PCB BAZ S H A st F RIS R FER T sk,
EﬁLu%ﬁE
4 Al ZAMIPCB A LA A, F SRR AERS bk, NG REF fedibih, Aoy > (£EA 8 AR
BJ7) A GPU AL 48 Lk et Uk A, Al 48, P60 F KA H 5220, KMTAH Al 3520°F K% 3h PCB &
F9t, BATZ K AI-PCB »3]iT #3220, # = HH, EAXAY &, LESHERALHS. Al BRARELE R,
b T B BARY SRR, KRB ALK A 2RI &,
m mp TR F AR R ET (e L), POB (Wit f k), ¥ SREH (ML), ¥ FRRI/ 4/ Hit
/RAM (atdm B). 27 URIAAE). M h (afedm ). #Hml (amdm b)),
RBEHRT
FRRET ARG RIE; AIGC & 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

Px ARG — R 47 5 9




El 5 JiE 375

SINOLINK SECURITIES

pay 22
RN E Z RS 47k A 3R
BES: & FEFKS B HLEEHMF 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 KA+ L35 A o 6NN, 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) @k LCD @AM 43Rk

LCD: #R3E WitsView ;47 @AM, 3 A 32/43/55/65 vt @ MAEMA LT 1, 1. 2. 3 £4, B, BT E2@HRMNE
T30.1/0.1 £4&, LRBRRIFIPRTIMRAIBETH, 3 ARE R TR @RIKMEHF, £ 8 @mmsk Ik,
OLED: A+4F L5 E =/hLe . B A OLED = At #50 ., S K &R 3 L X &4MH) AE K K+E = H Kk, 8.6
REELEAME AR TZ ST 6 K& AIEAAMHERE L5, HIbEH LB, REBAEN, BEMKRED L
WEF EABEBIEALARERT FARIE, BAT8 6 KA@M MXIEP =2, LG, FAH 7. %iZi%, KHiEiER
¥rg b ahk LS E A EAE, B AR THEAOR BLEASE. FARIE, ENRFERE, 8500, TE S
A. %f1fFiE.

1.4 1Ci%it: BEAFFILE LT EMER

H3E TrendForce £ F A RATIAZE, 2025 F %92 Server DRAM 24902 & T 2K =354 0 7 (CSP) ™ A HK3E P &
AL, FRBHTR, FF s AR DRAM 46 L4p. RE H 95 DRAM S A AT &, # 8 H LANICE CSP e F K

Px ARG — R 47 5 9
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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 ZEANF4E B, SNELVBEME RTINS, RNEFCFLRAEELN, 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, FFREEDEZTEZHF SR, HAEZFFARSLEFH T A, BT FATEARE. HF. B34
FE T IbiE $ N, F sk E Z ek,

SN RHIHEE KL, TS LR A HAGREE, WL SEREYOT, SAMAZTEANE” 5
NBes KRR, BRI, EARBE A AR B RES, LR AR TR, BES R FTARHE L
HRA G do o, HBN A B 5, % HBN ETIF 00k, A 4404 dbindd, iR iE: REAHE, BHET,
AE L, ARG AR SRS A A N, AR, Ak

LATHM M ST A E A S L, MTHE KT8, BABM/ TSR N EFERCHKDA, FEHhilE, 3t
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 G FFREERAFFRI LR L, G 2502 TKER, BAERTH B, FFREEE
T kg BiF, R XIS R FE SO F b, BRRELK LG R ITIR, 2025 FAT =F B AT LKk 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 AARFAZY ik B, BRKEITEREE KA (AL 261/ H 3/ 5o 8]/ 85 F
/R ESEY: BT ERERCTAE, FFRERRLEFLERE, MARAMALRI, —LRAFAZRT 6T A
TFEXHBEN B, AZTIESWEHAH, BNFLEAFREMRR. I, Ho B2 LEEIKEE 25 F3HFH AT
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 PCBNEFA, BATS K AI-PCB N 3iTH5%%), /4, EAKRAY *, LSS KALHES. Al &
MAMRALE KL%, B TFTEIIERARY ZER, KMBERARLKL A ZRBRT S, BIREE, Al AL TFHREHAT
B E RAZ SR, PRIER, BEELF Al BRM/PCB Ao, ¥ 5kt RER T Db, 4
XARG: ASAH. B4R ALHE. SREG. PREL. KREOE, MR, EAR., Kdwi, FiE
W, kG AIFT. Al PR E]. dEHIAEL. KA, Rabtde, BEAE, £3538F. ZEBREK, 2k
AT, BERL, B, RS, BEAH. MEE. REAH. ZXER, TEEF. REKRY. AfETH.
IR T, ERGEN K E: &R, ERAH. b, il RIAAHE.

B 3T 2026 53 A 31 BHNF MR, 435 2025 S5 R IE B WAL 31.52 10, RlbIiEK 35 77%; #id
BEAB]-5. 13100, B3 K 11.79%; SEI 384 4)09-5. 28 1270, FIH3EK 12.16%. /2 5] =& B A 47 % 69 % 4K |P
5B 2R 5 ET, A “EEETFERS (SiPaaS)” XA HS, AALFIR., AEZETF. WER. =it
F AT IS AURIE R F FAR IP R B —sh X G A R AEMET £, NI EFITERANH G, 25 FF R L5k
W, N8 25 FEATI3.5/CT, B35 8% A FFIKIPEZ A KHAL, ATIEA B Chiplet 5 Al AR
i, BN NE, NARATEHHELSE —. 2HRHLENGFFRIPESH, £ GPU. NPU, VPU 542042 E IP LA
BAEITERD, ZA4m 5nm 89— XA B EASETF NS RERLEZ LaTibas 4, FAREIP as a Chiplet”
WA, TE% SolC, 2.5D/3D ¥ et X tae 1, H@iT b kE42 4 GPGPU, NPU 5432 % IP, £ FI3RE S 4k Al
HH o RIEE, NS ABRMIEHFRIELSERMESEIEL, & THE “CPUGPUNPU” 89 T H /1 -F &, HE LA T —K
MR My kAR, N5 2025 FREEAERH 181, BET AIGE BE E T4 Chiplet 8k 7 £-F
LFa@ ) AIGC, B A — R PR, BERKE AL RHEKAH, £FfSiTEENHZ. Al EABLR
MR AR N ) AR Al RIZR IP o Chiplet £ AR E 7 E LRI A B, CIINE NI KIE AL SR
Rt SR AR, AZ2ET A RSFRGZHEREA, N5 26F1 A TR REF FHRGIAEH, K
EAR A AR By o B8NS, 2025 S L5IiTH P Al AR ITH G bAZ 73%, 4B AL ILARIRIT - & tbAZ 50%.
NEEANIFREZHE N REGERA B EREHELA T LITE L, & E 202504, 5 EFITE 2 A2 50.75
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1L, % 2025Q3 3738 54. 4%, %% 202404 F)3% 110. 9%.

R 2026 5F 3 A 8] KA 2025 SFE AR, 25 FR AT 192.92 1L, BlH+79. 77%. F )2 & F L7 A 8 L
Ry AER 43.12 L, e LSRRI K 273.52%, 2025 5, NS AE AR Al B H B REH SR PO B
RO T LG, FEIE A 4K PCB H AR HARKAN e AL, [E LKAl AilEEE NS RKGBEY K,
B FERAT LA B KA /. SRR . ATERE A A AR S-88 71, Al B AR AR % Sk 3R A b 69 A S SRR
. A HA, HBEPS, SHETESFXEIR, 2EGRFROEAANAEE S, FHAREMaSNMEE.
BHRKILETEFR, SR T ERA, EHN LG HREK,

em b FFREEFRHBRMAL, TZEE 2, N RO F A2, FERMR, KA, Bk, HFEAN
RREH . BEFHOLI LIRS ERMRABR, A5 Ak ICP, CCP, T AKXk, st F M2 44 Bevel Zl4ha94 £
P S Ap By AEFBEIUARANSR, /S B AEA AR T PVD, CVD, EPI. ALD. ECP A= MOCVD &9 4 % P4 5. 7\ 8)i8iT 7 s st
MR R T, t—FEE T AMENEF L, LFEFE, RRIYRELSREMBNH B, B, N8R
M EBFENEETY, FERAAHBATE,

PR 88T 2026 53 A 31 B MR . B ERE IR, 8] 2025 F 52 A2 123. 85 1L T, I 3K 36. 62%;
FIE B AL B 21.90 1T, FlELIEK 28.14%; L IIFE4HE 21. 11 1T, Bl K 30. 69%, = 3% = itz &
RHERF ABZEELLIIE L ZRARAEE F 08 AT ARELIE T Z8E R 6 COP AR Z4k = e tfkF R 3g K,
H 60:1 B3R T AR LR IXE T mA B NREL LS, T—/K90:1 &L FEHEANTH, £ ICP 5@, AT TF—
RiF 4 Fe G455 P 09 Z4RIX AT KBAF T RAF2E &, RIBE, 237 K49 LPCVD. ALD % % B #Ei% & % EPI Jhitik &
LCIRANBNT Y, FAEPRETEZIRIE, £2FFRIR, N EFAPSNEMFFRIIELSL, FO S
AHEER PR RAEF L. AME KT S, MREAZRIEEFELNE. N8 T 2025 F 9 A4hT%
FFREXEH o, BEATFHTHRLIG, RTEABRBINEF KBTI, ARRIEET @, HR KA GRHII 00
A AMB R TIR R LB R RATBARBE T S . BRBAARRE T @, ORHT DO ZHRT R~
AR —HINEF S, EF 12 ZATRFEARZBRBHLAARTHE AR GHEHLELEM T @O AE K, I
L E N T AR B AT 5B, GHANEBZHESMBOE L L E R, IEHF 2Rk — TR T AW
T h, AEGOERIIEFERASNERRET H A LIE, 2025 F12 A, N5 A T WA KATIAY B I AT 4L
877 X FEALM ARG, TREN, Gaahd, Bk, NEE, M ARSE M LS5 745 HA MR
I AXAE 64. 69%RLAL . RIBT, LN dim A2 35 A R AT H KT RERE T L,

Ry : kLS5 AEEHSE, BARIFSEHE, WBAL I REIFT R KB X, SR 554, P&S I
5TFERATHTHEMBARNBRETH. MIMFEZFFRHE )V ERARELEEZRFE., SNC L 5-F 6 R R46
JE Al IR 5B A0 A M A R T B4, 25HT o8] 7 A8 % 69 4 & # 8 SMC 52 L% R 2 B AnIR 4 58 B R B st AH4E £ AN &
10542 77 7o ¥HEEFFNNEAMFFEALL, Z K 5-FE5WE, BRI RES T L THE AR,

I B 1A N N EATEE, ALERIL K@ E: £ Al IR T, PC. RHF R, AE LT ERLATHE A ZTLA
HELD AR, ASFEZFE VR, BHESATNNAE—% LK, G TR RE . s, DRAM % = %47k
AR BHFEAE, R “MEFA” QRFEY. DAFEEMLANRE, FREEFEFE, BN THHEE.
I, AFEHREKEK, LRES NS TIFENREIERK, A5 2503 LA FFLKE 3. 71 ANEH 5, FAERK
E 3.74 ME Sk, A ALARL KA E . RNBFLEALT “B A BR+2 0 G687 s KBS KT
1) 7 Nor Flash 43k, »NaAHLARE =, PEARE —HEEH, THHFEAEREMEK, 2) £F] XL DRAM 47
B, =B, £k, BHEEFEIKT kB E A LT, DDRA A& Beik 424, 3) 4 MCU 4A7dk, /3 iE AH3h Al MCU
et B 4) BATEAR, NI BMEPERF IR R A T E, £ Al Fh, Al PC, A%, MBAFEET
ARIR 09 B P A6 e 3 R A

B N B EBINKATERE /1 5%, BN F R BRS, BEBIRNZEMNA T LTS . A8 A BB EN R

BFERLTHR. £, AT AR EIE, RRraREPFERK. 9A, NE XA KXTHEXNKATHBRREFEFBKS
R AMRNG LT agRFTHALE, #— i BIRLEE R, WiREI L 55, 3655 NI FWfe gkt Bid,
RENGETi LB, BENNERESE S, TR A T8, HLFBETHk, NE) Z8) 28 ATHiFn,
Al BREL R XR TF BIX & MBA. IRHFBRE R Al L350 F =5, T H, AEPFRES XA, VO H R,
LR FHREA | FRAREUMRMM RS L, WEFLRTRBEPAE, VCH KM, FRIIEE, Bhs. &4
P REE. FEFMEAE XA, RN SERNE RN AR/AI IR E P RS R AR, R, A AE T
. AEREF RN

ZHER: NE IR T HAEEFREK, TR TR FEE, THLASBRELEZDS) 2. N8 Fe& L,
8] MLCC = S RBF R IAB K A= G Rk, gt 4 1R TRA, AESHEL, HAEL, TEFITmAE. Al
& KA sh SOFC dk 438 K, FH4F 3% MLCC X 2. SOFC (BER AWK o) A Lok 240 F ., BRI FZ A
BARARE ) FRH, S ERKE T SRR E, AEBHREFTSEEFXEME 40T, Bloom Energy 44T
WS Rk, RRITERPRAL, BLAECSP ) A FTIiTHWBILA B R AT B, N\ a5 EE4] R~ MLCC
HREERE, BPRATERREAE PR, KEkNaALRME T it E0 — KRR ARY, KETEZTHERNIE
J& 5 MLCC T A £ /= itk o %K Aa.

LEB T HURAAELELEFIETRE, NABRRAFHHFECRAELELEH S Lt TTHE, REHECAETHH
AppliedMaterials, Shinko. TOTO, NTK %%, H#l:&E B & /Z 2. 2355 A, B ALZLF AL ENH (LK) 45

Px ARG — R 47 5 9



Al ey

O e
& .

El 5 JiE 375

SINOLINK SECURITIES

NG ERRESES

7k B 3R

BIEE, BhEEHHENEN BANASEGFEFRELEINIANE D ERGETH S, EP LA 20 MU LB K
VR A EG AL L. TR, AENHEREESNUERE KR8, N8 T 26 F3 ARXANE, FRA
MR FRAT AL ZN T K, RATAART 7959.62 T %, RE R AARL19.48 1L, KLz 2N THELAAEA
A2 e B A e dt AL B o 2R A AT RS — P BN S A M AUR AT R A, RABRES H. AT EF
FHRAE BRI LS B, HEh R R4 E AL,

R A s 2025 SFF FARMREIGE 20.9 e, R K 37.3%, AR LEEFMLEART 50% HP: 1) CMP sk
WZNEH 10. 9127, RlHIEK 52.3%, 2026 F Q1 A3 B FRik 5T R, RBERE BT REHE . HICHE
F 2025 F2 T EHNLEAETLET 6.5/, FHIEK 72.2%, &8 2TEHINELE A E LG LD 56.5%, 2) CMP
PHRIBRFRIGEMN 2.9, BIHIEK 36.8%, 452 A A AALAEHT B4 T 09 48 R AR TAL4S B I K ik B KT £ 9% 3,

EAERBIAREL P HRIERENERRRK, 3) FFRITHHELFTIN 5. 410, FIEK 35 5% 4) F%dh
A 5 20 I B S sk 3 AL T 468 KrF/ArF X210 —H5F & 30 bAS 2217, —H4F/~ 300w B 4% 7, 3 &%
Faafar ety ., FFAREFHEHERETHT T I, 28T 2026 F 1 A B 6 K HT 4 TO%RTAL, 1A
AR FELER] . AT, 6 RATH 2025 SF 1711 A A LTI 4. 810, EAREIL 9 1, st lkiyg P/E AR
F1042. BTG, FH3E RN 8) &A1,

=. RR1TIEEIm

R AR AITHE, 5HFRH —BATLX S, KERAT = L0697 Lo A REE . B, ARG, K@Y A A 10, 74%.,
10. 64%. 7.08%, #k# )G =4z AR . BB, 84T, FREm@o A1 A 0.08%, —0.03%., —1.13%, A& Fi7kiksk
& A 10. 64%.

BEY: W*FHFBRBHSE (£f2: %) (2026. 04. 06-2026. 04. 10)

JB K 48
12
10 |
8
6
4
2
PRSI ELETUEEF LKA HE NS D RA BN K
o ERFgHEOIERE ZFEH RPN YR GEELT LN E R g
2_@@§@£t+@mw&yg@#W’“@&?ﬁ’ig#@%%%mW&[@,\b{yﬁ@%

KB Wind, BE4&IE&KHF%H

R Ty te b RG] = KMy e R el AR A F 111, F L&, sk ta o A1 4 15.88%. 13. 50%.
11.54%, PRt = KMy W 3h T4, @Ak, LED, #K#EMW@H A 6.90%, 5.80%. 5.30%.
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RN E SRS

7 Ak B 3R
BE10: PT_REFHPBRSSFKNG (Fli: §) BEI: PT=ZRE TIPS FRNG (ELi: %)
(2026. 04. 06-2026. 04. 10) (2026. 04. 06-2026. 04. 10)
KRR
. LR

14

12 r

10

A B & a RN &
%
\Z k L k L \ L L \ \ \ \ L K
. Q XA P X ) w> S
BN I w;J‘”w‘* CIIE AR @‘* &8
‘ ‘ ‘ s T A S . S D ] A
N N ¥ R A S
& R ¥

WK LSRR TR S RS SO m #
§> é’ é“ é9 & F Xﬁ»@ﬁ% S e
X & < X Y
%/&) X% %%o 7_*)& gﬁs
% A %
&
kB Wind, BE4&IEKHF %A KiR: Wind, BE4&iERaF %5

MASRLIE LR A, 04.06-04.10, #m4d. AFAR, REFE. AFHM. A LBEEAHFBITLRNE, K@M A
m7%\mom\%7m\u7m\p8%°%%mﬁﬁA?i% AR, ST K7, RFEAR, aAAEHESy
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