ﬁoﬁnlgcﬁnes 2026 £ 05 A 17 H

AL
'.\':"l ) -'-;:’

HBFTIHR TN (EH5TR)
TRk

IESHRFIRS

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

Al ERJRABHEhF AL i b GEETiHn, XRVE =R ES

REIZE
Al £HERHFfEa > it b HABRE, AEDHZRBEIRES. LS KAl F kN8 XA T AT L5
FEIRATHE, At 2026 M2 AT MAB KA =T B 3R1F 53 1L £ LAY Al RehiteiT 8, KTk —s&zh¥#k, T4t
T Al T2 LATEY 50 0 £ T KM LA ZE 90 12 £ T, Mhadik 80%. F % E IRt a9 202602 AL N 45 5] A 3
PLIE K 14%3) 16%, A EAG5] A 20%-22%, 5 E—FHK5MRA 2B HE, ATEFERXFEFTITERN, MK
FENEE, EREERTHTHAFHEREERFAR R, & AMFAAR T 2026 MHF % M F (Hak 2026 554 A
26 H) Wik, ZA LSRG N LA Z, T—F BN 28 B2 T 5, A 8 M F FRik & 4
FE 2026 S5 38 KAZE 30%. K FEiAw 4 KA TABTAANGY 2025 0 47, AR pb3g K 535%, M| 2026 M5 Al Jik
%% MLCC B Kk 80%. Al FK3%%h, 5 A 13 B, Tower FFHRETCLEMOEF B Z L4 88.21 {L AL
HARKIIER, ZEITERAE 2027 SN D LB, HEL LG KAFE LM, Tover FF4k B AT AR 7 AT
89 2. 9L E LR, AT HIEEEE L BARL =4, B E R EEKIISE, £iTHE T K6 2028
Foih AT, 48 K8 AT HCK T 2027 1 A 2180 34T, HEE4HIE Kk FRAEL . Tower ¥ 54K B AT AR & P
XATEY 2.9 L EAFRRIME AR, ATHEEEELBANXRT 6, KAVKA, 23K 8006 & 16.T AAEHE KM
K, HABRKEEZET, K, SERLOEYE, £ A EHIRKGRALZEETR, LTHEFS, FRAEESR
AR AT S H K T f), ATk k30T R AR AT AT . BT R A X BE F R, RO AT ERA R, i
LHEML A R, R Far R GBS RS A L4 E RGO X dtt, A Kaie ZReHEl. 5 4148, &
REE "2026 FEHRRIE" AT, 6RECERSARALG 2nm FAZE K6 Z 6, FHE 15 2om 5 B = B
B RV HA 3nm & i & th 45%, 2026 £ 2028 69 HAHFIEKE (CAGR) HrikE] 70%, BBy, CoWoS stift 3tk & At Lot
T e 2022 5 & 2027 S 1) R AR 80%AY A KE, T LARALFR., SRR ZEE ARRIIEKIES), §MRE
JEVAILAE 243093 B ARG R )T &, R B A RAT T A, s Bt Rl 53 EAB. 6 RETRIAELHLR
NATER AT 18 BFEFKRL, FRABHEEMAFEE AR ERXZOTRT, L b 065 EaidttE) .
SARYE I LA T 3 A RFEFRT Hag M, it E 2030 F, ARFFRTHAEFARL .5 FILEL, S TFRAT
AMEG 1 FACE L. HEF, Al Fem et H#HH &tk 55%, %7 A6 F AU d tb 20%F= % 2 A & kb 10%.
IREBINS (KB
B E3F Al FRAKRIPCB RAACH A, FFHRRERER T kb, KAl st L RN 58, 53 TPU
ek %X, Anthropic BB A XIEK, LA T Al S H a9 FIAZmk Y =, CSP KT KM BG4~ e %
GPU AT o4& Lk a9 F 0L R A, Al 4280, T H60E RAIE T 5820, KMAABI. T B, Meta, Open Al &I
389 ASIC 2, 2026-2027 SR kIR A R3E K, BATS K AI-PCB N 8]iT #3582, # /=4, EEKAT ~,
LKA EHE, Al BRAKREERIEE, dTEHEINERARY 8B, KEERARLK A LRI E.
B AT LR AR HERTF (e ), PCB (et L), FFHREH (s b)), FFARKRI/ L&/ M4
/B4 (e ). 2 ORILAE). oo (Fafem b)), 30 (F2Em b)),
RS
FRRET ARG RIE; AIGC & AT 69 e s b330 it — & A R e K%
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—. HSRRRS

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

EMEFA 2 RAFH: 1) Al Fhidm, TEAFERZ L, HEFH, 475 pad, Al IR5E, HREZEE F SIE4
P, FREZEITESH . RS, AR AHM Al AN SEE ), BA+ETNGERA R ZFH, 5 PCB
Mo, B, R, B RFRK. 2) FRAAR Al FRIRE, TEXIEEIKT Meta KA T A, AR
¥R, . 53, OpenAl. ZLE%5ABHEL, 3) Al s5M g A =SB EL iR, &K BEBREREARBEES, &
ZFXAIPin, i\, FREES TS, ALLTFRFAM T KA A3 698 ,

1.2 PCB: S F ABEBEEE, LT RYraN KRR Z %

AAE 4 ARIZ, BEAFLERTAZANN “RESTAR, T2RERATAE, TIEMABRANERZ R Al
GRMFHF, PCBATLARK TRIILHRERG T AT AELERIZRE, —FARBEINFULRES, &
MAF—FEOFTABEALHE—FAZ GBEIN Al FeF4E425), F L PIKHRM AR RARENE V52 6 A;
UHD R A B RAEATRATH S KhE Lk R T AT B, RS A A BT AL, EBUR B E LR

BE1: 6 FEFAG) BHRESHKF IR BE2: 6 FEFHAZ) B R EHKIFILIE %
G R HEE Yoy G R - BEE W-MoM
60% - 12% ¢
50% - 10%
40% 8
30% I T
4% +
20%
2% |
10% |
0%
0% -2% o
v{“%@@/@a%vf@/%ﬁbr& >
B IR A R I R AR R S S 4 L
e Wind, BE&ERHF A R Wind, BAIEHH LA
B%3: &FEFHEH) BHLEEKRIHEE B #%4: &FECTFRHEF) BHLEBKIFILHE
B RPLTA- A BEE-YoY & R P - A B E -MoM
50%
0% |
30%
20%
10% -
0%
NN\ D N N I ISP U N I\ 7m@/
R A R o S S A I N N
N R A S S S I -20% L
KB Wind, BE&iEFA LA kiB: Wind, B&iEFA AT
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pacy =
IRRENE 2RSS e
BES: & FEARS AR EHFI I E BE6: & FEMK B RTHIF L%
8 ARCCL-H B Yoy £ RCCL-H B 2 i-Mo
50% r 40% -
45% -
40% 30% L
35%
30% 20% |-
25%
20% 10% L
15% r
10% 0%
5%
o 109
R S O I S A SO A S Zo0w -
kB Wind, BE4&IEKF 5% AT FB: Wind, E4EEAFTHT
BE7: &F POB/) BAREKFRIHAZR B X8: & F PCB/ B/ K EMFILHAER
6 RPCB- L E oY £ FPCB-H B fi-Nol
40% A% ¢
35% |
30% |
30%
25% | 20% |
20% - 10% L
15% T
0%
10%
5% 1 ~10%g¥
0%
NS RN IS NS I I\ BN N S \ S\ “20%
ST~ SR~ SRS SRS N S~ S SN SN SN S 4
I I I R R R R R 0%
e Wind, BE&ERHLA R Wind, BAIEHH LA
1.3 Lfh: XERNLY
1) # 3 A

2601 &) WEERE, AR LML E KILBE+ L5 R e M ks, BaTsEa T LEhELETRSKF, 4
L Z ATEHA, MLCC A8 T R tbtmsy, AR REXRIEH A KK, LEANEE ey F =T, Lk ey EHR
TAE 71 AAE F AR P AT S A ) R 5R.

Al 35 69 S8 2 R AR TR, Al FALEAE AR S HT K, M4 MLCC FHUR B, ANA R,
E2REFRAR (FEGEMNZ, KL o SHZMELAWA £8 (KA L KEGHFE 4% RISC , ARM X+ 4E4))
#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) @ LCD @AM A& ARk

LCD: AR#E WitsView AT @AM, 3 A 32/43/55/65 »f @ MM 4646 L3 1. 1. 2, 3 ¥4, ©il, TTE @M
T 0.1/0.1 £4&, LRLRRIEP;RTNREADEETH. 3ACAERTE@RKEAH, £w @i,
OLED: A4F L3 E = {Lis, E A OLED ~ e Bk, SR EMX F3) Lk &) B E K Kk+B 2 %Kik, 8.6
REFEEZAMKEAMBRNEZEHT 6 K&k AIKAMIHERELZ, HINEA LB, X E&HAREMN, BERE D D
LS, BASER A EAMERAR FARIE, BAT8 6 REAM AR =2, L6, WA . £FiE, KMHiEER
Wb ik EHFE AL, B AR FTHER)BLEAE. FARE, #NAERAE, R4 LE, TEA S
A, B1Z3E,

1.4 1C &+ : BEFFF LA LITW AR

H3E TrendForce £ F A RATIAZE, 2025 F %92 Server DRAM 24902 & T 2K =354 0 7 (CSP) ™ A HK3E P &
HAL, FRHAER, JFaR 3 4K DRAM 44 L5, A8 % W5 DRAM S AWK T B, 8 B AATICE] CSP #m ¥ & K
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&, AN E R B4R 5. TrendForce & 574 45 s 18 # 5% w9 &= — A% A& (Conventional DRAM) Mh4& 4%, #ki@Ask
AT 8-13%, 1% ZE 18-23%, FHIRA TARRAFE L5,

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:
K BAIFH ., HREA., bREE, FBRA, ILERE, BELEES,

1.5 SR, ifh. BFAMEEHEELRL, §2THRIRS SN

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

LATHMAR e T A LA L, MT#HE KT8, BRB/RFEA N ELGLRCHRE S, FiEhibE,
FHM R, REMREFFHREERIZEME AR, AT LB E LA, HNEF FIRZ L b EmTEE6
T, HMTAZERRRARL RS ENRTT AEA. AL, EEAEKEERSHWFERAT, % 10 &+
RARE R, M) WERA K, LS EAA R TR 25Y ELFKMEBIK, BT#HERIFEFLT, 10%+
FRaEAeEINT i, o TARZ ATARR ARG A, #tmiEsh B4R T LRI FE IR,

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
H/FEEY B—F @A e TR, FFREIRELARFLERE, AR A LRI, —LR AR 09T A
FXAREEHEF, AELTEEMEFIL, KNFEAFRERR. Wb, F9EZHLELRMKERE 25 FREH A
Rk, kxR R/ F AN/ AFnE T ],

—. ERxrHE

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

AL b4t % RN S L EARTAL, Anthropic BB K XK, SME AT Al B 69k 442mkd =, CSP k)
KM 41415 = B & GPU AL 5T A6 Lk a9 LR A, Al 4880, P00 S KARAEF 5% %h. &AVINA, A S 4% Rubin
B/ T 55545 ASIC T B A7~ S a9 ht, Q2 ZRpb 3 KARAR TR, S8 A 4T Al & b A A8 N 8] o RANFF R 53K,
I 5k, Meta. Open Al R i#3k#9 ASIC $%, 2026-2027 FF kM & X3E K., KRAVIAHA Al 3230 F K3 PCB &
F4F, BATS K AI-PCB N 3liTH %%, w4, EARANY 7, LSS KA LPHESE, Al FARLERKIEE, §
TFHINBARY F51%, KIEEARLKL A BRMTE. TR E, HEHLF Al B /PCB B A H /1 A4,
FFRAEAFER T Wbk, MAARG: TR ALHEE. KaRSOE, 2S5 AL Py EEAREL. Ik 5 a1F.
M I2RL . K e, SRR, AR, FEEF, A58TF BASAH. SAME. T E, EXL. BT
o, el PN E) . dEHIAHL. KA. Kb, EEREKR, R, AL, AsEE. &4
H, ZFER, 1FEF. RARD . A, ML, ZRENXE: 688, A4, EHE, HiE, X
AT,

WAk 8] )T 2026 3 A 31 B A MR, R ERES IR, 8] 2025 F R A B 123.85 /27T, FlHLIE K 36. 62%;
AUE R EA D] 21.90 /2T, FIEIEK 28.14%; FLIEFEAA)E 21. 11 12, FIEK 30. 69%. =3% = w#f3gitiz g
BERI, ABHZETIANIE LI EZFARAEE F NG AT RELIE LT L2 RS & COP AR 24 = sefrtF F k3 K|
H 60:1 A2 E T AR A& T A B NAREL L&, T—/K90:1 2 &L F#HEANTH, £ ICP 5@, AT TF—
RiFFe Gtk 5 P 69240 KBAF T RAF8E . RIBE, /287 K49 LPCVD. ALD % % H B % & &% EPI JhaEit &
LECIRAFENT G, FEE P HEITEFIRIE, £2F FHRMK, N EFRLSHEMFFHRIERE, FOE
A ER P IR REAE TR, HHIR A SR T Sb, MmRBEBEAZRAELEFELNG], N8 T 2025 F9 AR T %K
FFHREEH TS, BETEBTHRAR. BRTERBRARIEEF X BT L, A2 E&T @, WRRAFGRHZIF LS
A AR B R TR AR R 2B DR ATORARAE T S A R e 7 £ o BHIERARRE T @, WHF B LIE KRBT ERRT
AR —HINEF S, EF 12 ZETRTFERBRZSBRGHLAARTHE AR GHEHELEM T @O RAE K, I
JEIX AN T AR B et 57 2B 4, BN R RS SMBOINE T L E K, XL Fmit— R T A58
Feuth B, AA@ERIEETFENNSNERRET AN L3, 2025 F12 A, ANSAH TIAKITED A IATAE
877 XM FALM G sk, TREN ., b, Bk, NS E, MRS E M LS5 75 HA R

Px ARG — R 47 5 9



A . ey

O
& .

El 5 JiE 375

SINOLINK SECURITIES

NG SRESRS i3 AR

M AR 64. 69%Z A, RIBT, BTN S dhe) ABT 35 LaF T T H KATHA R ERET £

SEA: 2026 5 4 A 15 BN K 2025 F4R. N8 AFFIFIL25.0 100, FHIEK 36.5%; Fodk a4 4)E
A 7.0107, BlEb3gK 32.4%; B IEiy AT )a 694 4iEA 8. 410, FBlHbigk 45.3%, 2 5] 2025 F % v9 & & 5%
MEN 6.9 127, Frigk 32.4%; dedbsad4AEA 1. 610, BHEK 1.4%, BFElgR, $E2RL0M
KRG TTHGA SALFM 5% A EFRIEE K, HREMATRE AEK, LFIARIL RS 2Ih 20.4 1L,
Flre3g K 32. 1%, IREHI 4R R4ATLHS Bk & e ekt ®IAA S L5, & 5 B =508 Bk 09 48 R 4R T 45 & ok ik
Boe e, SR ANARERER FSREIE, 58P SELH 6 RN RELHEE, £ 5B =B A
g sER Y L, ASMER A F A E T ANE BRI LR A RS R ERNBIAT, FATRHRKEZGR
o HEEMEEFFERREBICA 50T, BIHLIEK 63. 7%, ZMHIrEA K 6.8 NEH L, T EF BMERA
WRBTESOE R, KL F VR RARFENE F N, 202 IRE Fhig RAME ARG Fikikkk L2,

LEW - 2026 4 A 15 B8 HE 2025 SFSFIR, 2025 Fo 8] R ILEIK 46. 0 1L, R B+27. 7%; SR EE4 A E
5.01C7T, Rk+24.7%, EZZEEH%0EEBRMNIEMAFFAEERINMZRMERK, HH-E, AEcSe. 6HF
Bine B AKE 25 At p s R RS AT T B A&, 202504 5] & E SN EIL13.1 127, Flb+34. 0%; 5
M EAFIE 1.0 270, FR-13.2% #HeREFLETETRE, NSRRAG BFHE RIS~ ik g 2 T4,
& B # R &35 AppliedMaterials. Shinko. TOTO. NTK 5% . B4 A5 E £, 2355 F, BALZFK 44
N INE Y RABEE, BASSHHEMEN 23 ML FFRITEIIANGE o TR ERN L, L Paisn
H20MNALBIERHERENEGFHELAN ML S, TR, KENHEAEE ~UWEHEREKe, N T 2653
AR, R A@FL ZET AR EZNG T X, RATAARL 7959.62 H L, REF&IAALiT19.48 1L, &
I R2RTHEREAAR S BRI IeMH AL B, Sk KATIEFEE— 5 L E N 5) R Je M ATR A9 AR e s, A B IR
EE . R ZEFFREERIRMLSA L, EHXERIM4E A,

R A s 2025 SFF FARMREIGE 20.9 e, Rk 37.3%, AR &GEEMLEART 50% H P 1) CMP sk
HENHN 10.9 127, RIHIEK 52.3%, 2026 F Q1 A S| MHH FRik 5T R, RBERE A BT REHE . HICHE
F 2025 F2EEHNLEAETEET 6.5/, BHIEK 72.2%, &N 82T EHINEE A E LG LD 56.5%, 2) CMP
PWHIBBFRIREMN 2.91C7T, BIHIEK 36.8%, 45 8 HF AALAEHT B4 T 69 487 B4R FEL4% B I K ik B RT3,
EAERBIAREL P HRIEEINERRK, 3) FFRIBTHHELFTIN 5. 410, FIEK 35 5% 4) F%dh
B &%) Ig B e k3 MR T 4648, KrF/ArF X218 — 34 = 30 b AR R 54T, — 4/~ 300w B .45 =, 3 %
P efas mEaMy ., FFAREAHEHETTHRT T Lo, N8 TF 2026 5 1 A DL 6 KA 709024, A
AEHAELET] . S EFIAT k. KT 2025 SF 1711 A RABFiT S ML 4.8 10T, BAREA 1L, AL P/E AR
F1042. RHmjE, T8RN FH0E,

KA » 34 A 28 B A 2601 de4r, 26Q1 2 8] LR IE I 40.5 /0% T, F+53%, GAAP £.4)% % 10.8%, [t
+0. 5pcts, Non—GAAP £.4)% 4 11.3%, [ tb+0. 3pcts. 26Q1 GAAP 4 #)id 2. 12 12 £ 7., B tb+146%; Non—GAAP % #)H
# 2.50 1% 7T, FlH+78%, /2 3)455] 2602 &0k 41.5744.5 1% 7T, Non—GAAP &k 4)iE % % 8. 0%, Non—GAAP EPS #
2.1472.34 £ 70, N E)H 26 FAFFIA5] LA E 19010 E T (ZATH 17012 £ L), 24 Non—GAAP 7t 4 8. 1% (=
AT 7.8%), Non—GAAP EPS % 10.15 £ T (ZATH 8.75 £T). /8] 4454 F CAPEX A4 1010£ T, 28] 26 750k
Hiithz 25 K 65 1L E T, Tt 27 FAHNIEKIFITAE 65 1L E T, NE|AFE KR AT CCS (Zi% 5Lk
ZE) 4, 2601 N3] CCS £l H 32.4 £, F) UG 80%, CCS ik % v il 13 4357 ik N A

241 1L £, Be+69%, b mg (2RSS 883MEE T, FI+101%, A3 BATHRAF T — K KA

ZJ A% 1.6T CPO R B, FAitie 27 4530 %, H1Hi@ Tomahawk X 3% K 694k CPO MARAL I E | AlLEE M5
T aFHKF, Ak 3.2T CPO &K £ KAARINE, NaRAE A BAZ P MRS £ EF S, HT 2701 7 40K
No /8] 5 AMD /2 Hel ios FULAE & FF &4F, 4> 8)i% 3T 5 413& scale up M & A9 3 IpL, Tt 26 FF N ATHEM, 27 5F
B A R ERN, ATz L ST HAER LB KT E T,

=. RRTBEE
B AT, 2FERH —BITLX] Sy, RERATZ LTy hiEE, BF, PURIZE, KERO>ANH 6. 77%.

4.70%. 1.81%, FRHMB A2 AEBEIF L., Mk, A LBk, KEMINAH-5.63%. —5.92%. —7.39%. AR EFIiTL
TR A 4. 70%,
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RN E SRS

7k B 3R

B £9: K% HBEMBHAS (Bf2: ¥) (2026. 05, 11-2026. 05. 15)

JB Bk 3k

8
6
4
2
0

R Ik kR Rk
2EEEEEEEEIER

R I S I B ey

o R P RN Y EFEWRK 2RI RRE
4} 2w = o # R o ] X | R ok ko KK

R 4a® W #epy K WoR & ol e ™

-6
-8 F
_]_0_

Kk Wind, BE&ERHF AT

T mopHIRT , KM AT = K m 5 MR F I & FARMR A 83, BBk 2 A1 A 15. 79%.14. 63%.

8.96%. FKILMGIEE B = KMy MR A HF A, EAR. FPHI LB, HKKWEH A A 1.06%, —0.55%, 0. 75%,
BEZ10: P _REFLap KA KNG (Elz: %) BE11: PT=ZREFaPRAHSANE (Elz: %)
(2026. 05. 11-2026. 05. 15) (2026. 05. 11-2026. 05. 15)

W ERKERIE

LVEE 8]
AT A N A U A NP
&4\ 29\4\ &4\ 5{4\ &/ﬁ &4&

6
4
2
0
— Al A A Al Al Al A A Al
‘ ‘ m 2P

N & &8 K& & &l
R \3?\ TN KT AT LN KT T QT X o

\
s
N N N N N B R R o Kk W Y R 8
&@ é@ &% é@ §> AP N AN RN A & F o
P & P & & RS S &
3 @4&) \é?% %?6’ éb%
% * N
e Wind, BE&ERHF LA R Wind, BAIEHH LA

MASRE I LR A, 05.11-05.15, FAE4F A, Sy, e, K&k, BAMMA KRBT EZ KNS, KiEn A
4 82.30%. 60.26%. 47.10%. 46.14%, 44.76%, ¥ taa] A AFRA) K, LB w | (£ 24, *ST | &, *ST FAksk
& 5 A-13.00%. —14.15%, —22.05%, —22.57%. —59. 08%.
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RN E SRS

7 Ak B 3R

B %12: & FRENRAFHNE (¥) (2026. 05. 11-2026. 05. 15)

100

80 |

60

40 +

20

0 1 1

e« ¥ 2 2 X 7 I I
% EN g H <o 3 o o
= o= %X x4 ¥ w =

40 |

(60) 1

©0) -

KR Wind, BEA&IERF AT

RBERTR

AIGC #E A MGG : A E KA A A, BEARTLEFH— T 0B, Al ZRT A XS N R RERAME
A0 A% o

S — A e s A RGER PR SRR RN, BAE. BA HZEEH0FHE—FAm, TH
LB HINE L VB SITRT LR,

s “’”F’ff»ﬁ'&%ﬁﬁ}]é’]ﬂl‘/‘ W R R TR Z ), 3 AR T I, AR K SRR (EHIAE.
R, K. ke «}‘»Tl’c%ﬁﬁﬂ A EHETH, BRI ERAAL, TR XN L8> £,

Px ARG — R 47 5 9




El 5 JiE 375

SINOLINK SECURITIES

SR E Z RS 7k B4R

A7k TR A

FEN: AMAK 3—6 A MiZAT I EkEEE AR K& A 15%A L
B FAK3—6 ANA AIZATS iﬁﬁf]’%&ﬁ‘é‘*k:&ﬁ 5%—15%;
P MK KR 3—6 A MIZAT L E S8 EAaxT K& A —5%—5%;
WA AMARI—6AMNANZITL TSR EARATRAEAL 5%4 L,

G — A A
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A E R

HA&EFRBARA S 2T BiE A B EFEERAME, CEEEFRTER LS T,

AREAE B SIEFRRDA RN (AT RAR “EEIER") A, KEFEB @R, ETHAMFANAL TG T T X3T AR A& G4EAT IR HIAEAEAT
R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RIAA TR AT HHRFRIBFTA, 2ESIERRLFT XA R MR LAZ &0 E oM Ao M FAALTIRIE. KRS
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