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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%,

BEMAFAHEFE LT 1) #%35m, REHE BN, AKX SHFBHEN. 2) K%, =HH KJ capex
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G FRE kg B 20N CAPEX 4551, B2 Al 5B A £3EK 2029/2030 F, &3k Cloud L HA2MHA, 7+ L&
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W& FHA, BAT % K AI-PCB A 8]iT$£38%), W w4, EARAY &, LSS KA LH45, Al FAREE RILX,
BT HINBRRT AT FER, BRERNIFAES, KMBAWRLK BA2RBTHE. ¥Rk E, A Al &
4 /PCB BAZ S H /) A, FFARREZRERF bk, MXARG: RLHEF, bt 25484, PR, Bk
PR, PG, BRI, TR, KARMOE. Ba4EAS . HEA. M. RS, KEgeR., SRR
. AR ASRTF. BASA. SAME. THE. KEMdE. EXL. BTEA. KIFE. kGke, T
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EHF BN 1,499,999,803.20 T, ol ZATH R B 450 1,489,881,241.00 T. A EREFT LI EZHN T ATEA
T S iH¥E SR E kLI B AdE N 38,338.89 F L, Gib 25.56%; &inF AKX KA R FOT B WIEAN
34,702.57 77 T, &b 23.14%; FATIEIHN R P AMAGE H: BAIEN 6,958.53 77 L, &L 4. 64%; ANRIAF T A
WAAZ N 70,000.00 77 T, kb 46. 67%, A3 &% AR g R ER;, BHRATRARIEZEFARAEE F.
S| AT RMEZIE T 20 E R g6 COP MR &4k = etk dk g K, A 60:1 225 R AR 2401k & i A B A AREL
EE, FT—RK90:1 &L HENTH, £ ICP 7@, ERTFTTF—RKEFfGHEFH2IEET ARG T RAF3E
Bo B, N 38FF K6 LPCVD, ALD % % B #2315 & & EP| JME R &L CIORABENT %, HAEZ P383iTE 71k,
FEZFFHRAR, N EFAREZNEMFFHRIELRE, HOEEAFEER P RAE TRk, IR <K~
S, AR AR Z RN E& TSN,

LEWF: 2026 F6 A 18 AN METATHOHIHELEAITIRELEFTALERNRTHEAE, RARITRERKZERA
iF 79,596,204 %, & RATATA )AL A 30%. Mk KATIE Z 09 R E T & A48T 192,782.90 77 T, Falk RATH
REHEILATEOANRE, OEANERELREZEMEZLLFTEH, —NMFLBBRKIRSPHE, UARANLRDF
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GAR®: 2026 F 7 A 16 B84 E 2602 14y, 2602 5] I E Ik 402. 01 10 £ 7, Flre+36%, 235 2602 £.4)F A
67.7%, *ib+1.5pcts, FEHE+9. 1pcts, S2HLAAIE 223. 66 /L% 7T, FlH+77.8%. /A 3]455] 2603 JA N\ % 4467458 1L
£ 70, PARE HL+37%, FRELH12%, 2 8) 1t & 5F £ i O8 K ek A2 40%, 4 SF CAPEX 5 6007640 12 % L. 4 8] 26Q2
KAF LB 1570 £, LIALF R AT X E 6007640 12£ T, b 70%% 80%F F et 442, 10%H T4 & 4142, 10%
Z20% 0 FEHE, MK, RERLAFRT., KMINA, A3 LAFAF LI TN KFENERKART s
3% KAZs, NE)RIAAR=F CAPEX ¥ 225 Fid 2 =4, 2602 23] 7nm VAR £ kst HADICN & &f B AL N B 47) 35
3] 77%, 2nm LA FFHETTHICN, & 3%, &7 GPU. XPU KL4F, agent Al 353 CPU & K, CPU 2 & F HH AN R
F, CPU FKEKADU.LEFHNE] Al JNIE R 4T, N8 AR A Al AN IE %49 CAGR A 25 T ZATPT 4551
# 55760%, N8N A Al B A EALHE, NIt ERALELS ZE 2029 £ £ 2030 4F,

=. RRFIBEIRR
B A BT, B2 ES T —BIT LR, RERAT LT Ly ANAA E2k. ol BER, KEMWEY A H 4. 89%,

4.84%., 3.27%, FK¥EWGE ZAZ R, EAMA. 24, KBRS A A5, 37%, —7.12%, —8.09%. A& B FIiTkiksk
& #-0. 69%.

BE: K HRBHSE (BLz: ¥) (2026. 07. 20-2026. 07. 24)

JB Rk E

N AN N N N N N~~~ N~~~ ~

_2 vvvvvvvvvvvvvvvvvvvv
w D Wk L EE % R
B R A TR o

ANE R - i
TR P A BN E & 2

KB Wind, B &Lk AT

B FmoMRP, RHEMRBIT = K@yt F FHRIEE HFSRET ET T REINBRALE, KM@ 7 A 8. 56%,

1.91%. 1.79%. KM IEE O KMPMRRALF T, PRIECHEMR, 2B, Kkt A H-4.82%, -10.21%, -

10. 39%.

B%10: PT7_RETFLP)RARHGNE (Elz: %) BE11: T =ZREFHPRFHZNE (Elz: %)
(2026. 07. 20-2026. 07. 24) (2026. 07. 20-2026. 07. 24)

K kg

. J - ‘ ‘ ‘
0N 0
R R ® & ® &
2 oS B K K& & o
4 @ 3 Y 9 %o
S B ¥ EY *
L B W * N
k3 ¥ &}X

-6 |

- Kk

-8 L

—10 L
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ki Wind, B&IERF AT KB: Wind, E4iEAT LA

MABLNE LR A, 07.20-07. 24, BREARHE, WA, 0007, IRRATH ., U-BAHEE A KM@ aT 2 K 8], #Kia Al
H 43.49%. 43.15%, 27.94%, 27.27%. 25.25%. ski@nl A Z A, AAkik, ARG BRAA. 22 ELKED
A H-23.12%, -23.58%, —24.30%, —25.47%. -28.16%.

BEk12: EFHRENEEGFZRE (%) (2026 07. 20-2026. 07. 24)

50

40 -

30

20 r

10 r

0 ‘ ‘ ‘ ‘ ‘ ‘
o = o .

| " T =g

@) |

(o) |

KB Wind, BEAIERFLH

MBS
AIGC #HE TR A MM NG : AL E KA A B A, BEARTLEFH—FmE], Al ZRTEA KSR R RERAMLE
Lty R,

SRR FIR A — S BN : 2HERAAGT HEETHAR, F£E, BA, F2FEHoFRE—F IR, Th
B FHARK DA SR LR

onHE R RIAIREGAE : H R R TR 2 7, 34 = kg KT 100, pL B s K EHaR (L3 E,
R, oK. i) & RARAII, EHEHETH, LHENERATA, TR KNS LS > £,
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R ER:
EA AR AN 2P B AR EERERAME, CAGEART FALS T

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 RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAE B RAR AR R, LALLM T &, MARENENET i G LA R T TIRE RGN E AT FHEIRF AR —R, B EIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAME ALY, 7T B4R RRBIRAARE. KATRRME o km 5 EEIERLC L5300, F42 R B A BIE LM LA P28 ey &
R R R A AR o

ARERALEZR, EETMURAT RN FEREMTIER, 2R IANEHREHHIT., FRERAGETIERI SR TANTREA T RGN, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
HR R R RERY . WMEF R EITERLERELTRARBA . FE, DI FORABEZN, B EIERTHMRE T 69 A 5 R AR U 4
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS BB GERMTRAHE LB FLAE), KRS B SIEFRRD A RS E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,

& B & 1E F AN G ALAT A S ALK E AR, N B ZAA SANAR R ZT A RIZEIRFTE, RIS TR AR E £ 1E K 5 K E ARSI A AR AR
A EN, B EIERT A AR,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& El¥: e

75 021-80234211 %1% : 010-85950438 w1E: 0755-86695353

R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn Wl 48: researchsz@gjzq. com. cn

H %% 201204 # %% : 100005 Wi g% : 518000

ks E#H AR RK S 9% 1088 5 dodk: JLFT RIRE LN KA 26 5 ks FI|TAE R AW 2028 5 2K H P
FAERKE 5 # # KL 8 & 18 4% 1806

(hizrF] AV
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