ﬁoﬁnlgcﬁnes 2025 12821 H

AL
. \‘ i _'"’,

HBF1TI R (S 35TR)

TIRER

IESHRFIRS

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

SEYCALEHES BN, Al TRIFEEEZN

%?Hum
EALGIARTA, Al ERBLEN. £42026 MFF—FHELMANLE 136 £, FFK 21%, F
PRI K 57%, ELEEANAFERTHLHZ. HA-EFER 56.8%, FLRFA 11 pcts, TRFETEMRZ . &R
AizHlfaty #1897 B b o £ H ZF BBRAF LB QT4 187 £ L (X4 L), it E2A RFK
#+A%£6%(+moww it R S L B AL ey 8.42 £ (£0.20 £7T), i3t DRAM A= NAND
Tk 64k 5 B RIR DU 42 2] 2026 B 5 R AG o 5] B AT AR R 30 KA E P 2 50% Bl =49 — 69 F K,
2maa%#%Hw/vwwthjamm>6&%%%igi%§FKﬁTWMOﬁﬁ%mm%ﬂﬁ(mm
F A sy 40%a9 F E A K E K, MK 2025 SF49 350 12 £ LG £ 2028 S£49 1000 12 % Lo £ XU S KT N A,
/N8 CFO A, #2026 M 449 5% $i$ﬁﬁ%zm%w0m%miﬂ£%NOM%m im%ﬁ TR EERT
i%Hwﬁﬂbﬁ%1gmmDMMpﬁ%zF B IRBINF PGSR 2026 F Uk S Ak 4 K mga kAL S,
2026 4 DRAM 344 (ASP) SFxt<F Lk 4y 58%; 47k A B 38K ) 85%, DRAM Fik%lu*%”é‘ % 4% 3000 2% s
NAND Flash 3% | & 2026 54 5 & B bb3g K 21%, BAAEF LA P 1105 12E T, Bk 58%; F3HEMRE
L3 32%, I A Al LR (TPU) ARG &, T A A, LA 2/ KRR CSP )~ B4 2, Meta & Anthropic
ERIEFE A TPU R =R 5. Token o9l A K35 K, #3507 ASIC 3B 2)E K, KMFAH I, £LE Meta,
Open Al B %469 ASIC 38, 2026-2027 S54530 kIR K XIE K, B E4F ASIC 5 5% = ik, MERR Al =Ltk
aﬁﬂm%ﬂﬂ%%% Al & K553, BAVNA, EEHBERASIC KABEFRGHEHT, Al A4 * Ligvg F
S Bk R, EPHF EFF, B Rubin 4R, BSHKA L LS —K ASIC %A L4,
mﬁéﬁ EREFZHIERK, BEHIT A RO T ENE] . BRKE, BEALF AI-PCB BAZSH A, ¥ 5
AL &R ER F AL,
KRR ShE
m SEEAF AI-PCB RS H AR, FRZLER A ETTHES ST bat, KNP 5. L 5iE, Meta. Open
Al Zfsk 69 ASIC 402, 2026-2027 430 RIF X R3E K. RAVAH Al i&2hE R PCB#HhEF74, BaTE R
Al-PCB &) 3T $35%3), # =4, EERAY =, WEERPSFLEG S KA 2348, Al BAREE RIEE,
B TR BARMRY %, KIGBARRAKR B 2R H. S8 FH4F AI-PCB BAZLSH A aEtF, FR = b4k
B G 2455 7 7 bk,

B AT AAEAR: T (BRfE& L), PCB (wigm b)), FFARER (i@ L), FFHRRIT/ R &/ H4
/BRI (afEdm b)), B2 UR3FEAR) ., sah i (afEm ). 3l (Aafgd b)),

RPEERTR
FREERAFAIG R ; AIGC 3R R AT R IE; Sh30H B 3t — & AR89 Nk,
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—. @SR R

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,
BEXAIPIin, FRexd@., BREES Zo, A DLTFRFRMET S0 R A3 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

Px ARG — R 47 5 9
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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
RELBAENEXMARZZEGT 6 K&K, AIAAMARKEE LS, HIEAH ZB, X&FREMN, BEMERD LD
WEF EABEBIEALARER FARIE, BAT8 6 KA@M MR =2, LG, TAF. %1Zi%, KHiEiER
¥rg b ahk LS E A EAE, B AR THEAOR BLEASE. FARIE, ENRFERE, 8500, 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% . HF A3 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, #KIEAM
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 e H G LN . RNBFLEAIFL LRG0 F K AA LA DRAM B = HK, ZNXiE:
kG aNFH. HRGA., LREBE, BRAA, TR A, BEEET.

1.5 FFHRI. &%, A EFA0E: FIRFREN, P LAFEELRNL, 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. BRRL. $AFBF Al HAHEREREE, RSHEFRES, HEY 7 W T bR > kit
HAPREL Ho. LIk, HBM & At sk, EH /> HBM A KA, AKX F iRty X XE: KEAR, aoe 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 A0SR RAREZSHEHENT T AELE, B, EEAKEESORILT, £ 10 &)
BAKER R, 30 RN RS, Wi H AL TR 25 54Kk, BTHEIGFHEALT, 10&+
I BaAmsn ) Fhot, o TR ARR ORI ERE, &miEs) R Z Lk MR RIS

F SRR AR EFRGE TG L, 4B SEMI 2025 559 H 4 B A AM9RE kA, 2025 5§ —FE AR
FFHRAE BT L HLE 330.710E T, BlIEK 24%, st F 4542, HBM 48X DRAM &2 A A & T2 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 Ebe—-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
HFAFIALEHLS, AETEEWEHHAL, KRNBFEEIFRERE. I, FoB 2 LERKELE 25 F3
KA pr R ek, EEE SR/ AR/ e T ],

FF A B FER MDA A O T TET B Z LGPk F N sA s A8, Tk p 2 s —
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

FIFF FREAE. AI-PCB BA s H A mtk. ¥R L

£ K I55] 2026 MFH —FHMNKFA B QLR 187 1LE L (X4 L), MHEAERE—FEAZE 68% (£
100 bps), FitAMEALHIF L B 4] 22 F%h9 8.42 £0 (£0.20 £1), L4355 KABFAHA. £ FR L4 FM 2026 4 DRAM
¥t (ASP) F3F4 Lk 4 58%; NAND Flash -F3 £ Bl b Lk 32%, HAVFHR AT, B HiEb, Meta. Open Al B ik
# ASIC 2, 20262027 FH4i kIR R X3g K., &KAVAH Al 3830F K3 PCB =37, BATZ K AI-PCB /- 3)iT
$IREy, WA, EAERKAYF, OEERNFLEGHE KA BHS. Al BRARELEKEER, T EINRARY *
B, KGEBERREK AR LRMTHE, BEHLF AI-PCB RAZLSCH A4, ERF V4R A T8 5~ bk,
MAARE: A A, B4ALS. MEAR. BRI, PR, AU E, bR PR, deRAHE. K
Fook, TLFE, KNAE, BEE, KRdeB, 2B E. RXL., TELF, 239 F., HTA, LEHH.
HIGARER. R, RHAIFH., BEAE, MEFE, &84, Z5FE R, Kbk, zFEF. HAEKRS.
AT AL, IR,

PR Al AR S ATH R IRAGE K. WEBINT AT XAMTER = HET BEEFMAE A LARZEA A,
ARIESHIEIAA, 2025 F META, 230, ths, B HEF AF L5 A B LIE I 60%, 43%. 45%. 20%, Al AR 535 M AiE4Y
14724 B4RST £ 20730 B, MRS ZE 38746 &, 5 FHiLA5IANHD 18, T LMmEg 2K, RALHE
IPABLRITE O F sk Fvk, 12 F BB & KT AAE T B, Al B S ESA R, BLEATAH Al HBRE K
EYAH TR E D N8 Al L bbb R, ¥ F08RE K. 2024 F 5] & Wil T R E 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—F Ak e F LT, 28 LHFdshsk A 5 =4k, 2024 SF R @maf /1 W
Yt B SR AR AR IR A T RO B A AT RS R BLE SRR R RARY R B, R B\ 8) S0 & ST
BnE P (2024 535500 B 83%., IR A LA B] 91%) . RET RN R VA X 1= S (2024 S5F K % A&
KB 5. 9% K-F), KRAVANAAS A DR Al KEFRRE IR A,

ERAAL: 2025 10 A 30 B, N8 &AM 2025 55 =5 F Mk, 5 2025 F 1-9 A RIEF RN 6. 70127, F
He3g K 57.93%; #1085 51K 2] 0. 69 12T, RHIEK 52, 75%; FHVE4 4]0 0. 6310, FLIEK 52.21%; 45E £4]
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NG SRESRS i3 AR

%7 28.18%, BlLIEK 2.79 pots. TP OH A EFE KRS, WAhHRATHY K, A A, KRBEBFHRRORE, %
K BAAEAF KM@, 13504 A AR R BME K. BT, BUR@AT PUE 154709 K42 =, ik A KT PUE
BZ1.200TF, RAKFEFSTREHOGE LM A S £, 13 Credence Research £ &, 2024-2032 4 KikA T %
A A¥ T, RPdbE. B, TR A CAGR FTt5A1 4 24.53%. 23. 74%F= 26. 04%, W [E ik /A 77 % 38 3 74+ %
KB 26.92%, TIHPALTA I 2024 F69 4. 98 {LE AIEK E 2032 49 33.50 L £ L. MBATIHE K S TAHEK
WK, NEAFRZN R AL, IRE. H/ 75 EATMME AFE@PMBG R ET K, MBEARRRT 5L R
GEIE M R HAR R AT, IR FTRELXIZEPABOET., b, TR EF X34, LERFHL
BANRERE, HEARNT, TAETERHNEFEE, BaTNE AR I 20 A TREMNBAAS, HEWRAELIEIE
NGB TR BA B P Ko T mFTXT Y, it K K. Nl HFERAAL Al RFE. UBEA. AL
S ARG ME R SRR, HRBITFAMEAABRE P BRBEFSMEE T @, N8 LR IR
A FE, BNAZL CAERAEAE TR, MG I LT TR ESE. R, XIFXANFEYT X, EF
J& 750W-3000W i A K 69 5F £ Aa = ik, FFAEARA MK, Manifold, Bk k| CDU R LA R M E TR T T
SHEHR, AHRTHE P IR B E N ENE K,

Z3EM: 10 A 30 B, A& KA 2025 F=FR. aT=FF N8 KNI 65.08 ¢, FlHIEK 20.96%, K35
HA)E19.59 fLt, BlEHIEK 22. 16%, £ Q3 23] L HALN 23. 612, BlELiE K 20.8%, sEIVas4408 7.2 10, Rk
WK 24.9%, Q3 4L, FlER A K, BAR AR, Q3 5 MLCC. #:5. PKG. 2 K BH. B & elaEm s
W42 fatt, N3] Q3 £ 43.39%, IRLIRF 0. 65pct, F & MM E, MLCC &5/~ k&, 4E. F1,
R P R AR AL A S ik # F e BAe B B, PR AMSAE TR FE, THERARE AN R 2,
NE FEBE L, NG MLCC = &R SEMB AR AT H R, "I EE AR TRA, HES L, HAK, §TE
EhmE . Al K3 SOFC Ak 438 K, F4F53% MLCC 742 . SOFC (BEIIR A ALmtkb b i) H/h5 LSt 4
BORRAFZURMBEHE N FRY, SR ERKEFSAROHFIE, EERREFSFEEZILEE /42 TF, Bloom
Energy M AT B Bk, ARITE R PARL, B4 F£2C0SP ) B FiTRMBRAEEERATREAYE, NoGES
Fa N R5E MLCC #F Rt R B %, BHMBITHARRTHAZE Pk, KENIAZLHEMLZ it 20 —RURARYE, KE
2 B TR R BE S NMLCC T4 A £ & db 3t 0 K ALE,

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 )a #4408 51. 30 12T, BlELIEK 14.97%; 452 A FH 41. 41%, B T4 2.81 pcts. % Q3
A, NEFRIEFT LN 111,60 1270, BHIEK 39.19%; FIEFE4F)E19. 221270, BIEK 14.30%; & LA
£ 40.31%, BT 1.95pcts, FFHREE S BBRAL, TEEE 2, N FROEE2 MR, BEERAR, #H
A3, Bk, BTEN, RAREY. BEFHBOI TR E. BRI, NS AR ICP, CCP. FikkR., ik
Z) iAo Bevel Z)ikeg 4 R 7)) = S B o AERITARANR, 8B AHm T PVD, CVD. EPI, ALD. ECP #= MOCVD &) 4 %
PN Byo BB AT SRR T, —FFF T AMENEA R, LFFR. BRI AL ILEM
BEA B, R, NABRREERFENEETY, FEAHAMLTE,

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

LFEWF: 5T 2025 F 10 A 27 B4R 2025 S =F4k, 2025Q01-Q3 £ HE LN 32.91 12T, F)H+25.37%; 25
FA=ZFFFEIEFAFAE 401 120, FH+39.72%; £ A3k E 6y )3 8440 2. 93 /2., FH+11.59%, 2503 £ &
BERIBI11.96 107, BIE+19.92%, 3RLb+9. 34%; L IaH4% 40 1. 48 12, BEb+17.83%, IREb+55.19; 521,
JedE G 69384 A)E 1.17 1270, BlE+26. 22%, 3REb+38.77%. # 9 R &AL FIET RIS, /3 AW A B g &k
5B ksl 2., REHERAT H AppliedMaterials. Shinko, TOTO. NTK 5%, H4:2 8 & E £¥, 23
F5 0, BREFZ LGN (IMNLEK) RSB EE, FARSAFEMNEN B A ENFFRELEIIAN G FR
ERNE, APOELA 20 MU LEBERHERANE G FELIEEE, ARTRL, REWHERAERD S LEHEX
FEKib, NETF 2557 ARANE, HXRAOHEZIN LT ARREN T X, RITTART 7959.62 7%, #%E
T AFARIL19.48 1L, KA I 2R THEA L ARG AL ERSIeHM & LALT B . sk ZATHst— 5 BN 8 e
MARBEYA ez, RABIFREF . R TEFFERBEERIRMGLEHE, HEHXERIN4E >4,

NG 2025 5410 A 29 B, N8 KA 2025 5% = F F AR, N 8) 2025 F1-9 A EIE E LILN 80. 63 12T, F
Fe3g K 46, 40%; F)0E 5 EK B 12. 27 /2L, RB3gK 29. 65%; S HIaE4 A0 12. 11 12T, FHIEK 32. 66%; 454E £
A EH 39.10%, FL T 3.12pcts. ¥ Q3 A&, N aEIEFT LN 31.02 2, Fr¥gK 50.02%; #7055 5. 09
e, B3R 22.73%; S IaE44)08 5. 05 10T, FHIEK 27.50%; 45E LA £ 4 37.89%, R T 5. 84pcts.
BRI BT R ERA, AR ARIEEARNAEE ., N AT REIIR T EHE R LS CCP i %)
R RE SRR, A 60:1 2FHRTLAMAIRIRE T RA B NFREIRE, T—KR90:1 RELRPHENT . £
ICP 7, # AT F—REH G E P ORI ETF KRG T RAF K. BT, 2587 K49 LPCVD, ALD % % 2% &%
% &R EP| SM AR & IRANFHNT G, FEE P T E Sk, £2F FHRAK, N3 EFALSEMHFEFHK
ShIEIR &, FFCHEMBER PR RAEFRIE. IR SR Z S0, REHA S5 E&-FEHAG]. A58 T 2025
FOAMETEFFRELH AN, BETESETHRIIR, RTFERABAINIESE R B ITY., £2EE&EFT @, 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
ZRBTRERABF SBAR—FKINEF S, EF 12 ZATRFERARZRRBHA R TH AR GHE AL LMY
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6 E R, IIEIR S N T R B RS T 2, B R B SABINE T T E K LA St
—FBRT N MR, ALRERREFENNSHBRET A ) IE,

I B Al#r: 2025 4 10 A 28 B, /N8 A 2025 F =%k, 2025 AT =F F NS LA E LI 68.32 /e, FHEK
20.92%; FIVAEFA)E 10.83 1T, FHIEK 30.18%; 2025 F 3 = F K 8] FIF LN 26.81 1, FHEK
31.40%; FMV3FH4#)1E5.08 12T, B3k 61.13%, 2025 F 7] =2 & )\ 3] 42624 4 38.59%, [ tb—0.87pct.
2025 % = & g NS 12 2 A F A 40, 72%, FlEb-1.05pct, 3REL+3. 7T1pct. 28] & A _LAT A A, #ERL Kk & -
£ Al BHTF, PC. RHEH. AELTEELATHE AT MNAEMERD ERI, A5F=FF Uk, AR
Wt —sk Lk, Bt AT B R B, ssh, DRAM 5 = S iT b 4 B8k 5, Bk “hEFH7 RFAH,
NI BRI L AN B, FREEFEFE, RN THEF. Tk, AEFHRE KRR, LRIESHN S TIREN
BiRIE K, N3] 2503 A FEIRLKE 3. TN NEH L, FAEKXE I TAANTES, BHhNSAEFR KB E, &
MELEET “BEZER+ZRILEMH” AN AR KZH: 1) £ Nor Flash 43k, N AHLLHKE =, TH
M — g7, THHEETRAEEK, 2) AR L DRMMARS, =2, £X. B/ FFEI K ok BHAMNLF
3%, DDRA Mr#&Hei®42 4, 3) 72 MCU A3k, -8R AIESD Al MCU = SAm B, 4) AT3L48k, »Na) BE P E KT i6
TR G R E T E, &£ Al FH., Al PC, A%, MBAFETHRGE P 6 /&3EEIMA,

CAREE: 2025410 A 29 B, N8 &M 2025 5% =FF Mk, /N5 2025 F 1-9 A L AEF RN 3. 04121, R
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, &R AMHEm, TEFITEM. &7 HFT T RRR, 2 3) 2503
WNBA)E L B Rvh o 120 8 B R BRAR Q3 mR, A5 4.0617T, FIHR+33.95%, &R ifr2.29 ¢, Rl
+95.91%, /& R 3] T S AT R AICH 2 TR Kb e, B P TREFA, FoiThm A 2. AEAHNERM
S8 PVD ZERE iR &k, HANER, THE, WY, ARARRFEAN Lo LOEEEKE, EXRXEREP
B EeAE, BAFAKBAERRKE AL, FROQEETANEFERE, PHRIFEZHIRSFELRN HRA,
EERERERATE, NEFRAKR. BERM. BTFHERELARR, REBSRZ LRI EL %, L0k
ZIRETFEIATRITL, HRTESHEREIEME, IS EF 5T 0H 5, 45988 HE+HRIRSH
A BAVE X, IR T NSRRI .

=, RIRTTIRER

CURA BT, BE ST —BAT LR, EBERATZ LT A ABHEE, ERERR, KB, KKKED A
6. 66%. 2.90%. 2.87%. HKIKME AL A AR € IRE. €T, KKK A H-1.56%, -3.12%, -3.28%. A&
FAT kAR Bk G A -3. 28%.

BE: K HRBHSE (Bfz: ¥) (2025, 12. 15-2025. 12. 20)

JB) K 3k 8

X HEAEFFHI I AL C AT REBE G & A5 2 s
2 U A E2 Y ZENFRY UL EZ TR DR W & 2w
OB G F X woH E R W) g *® £ R R WO R
Ea KA s WY QER& R w W oW %

4 L

KB Wind, E&IEKAF AT

R FmpymBk T, RBERAT = KMy WA BIE KT, @R, LED, 7KMo A A 1.48%, —0.41%, —1.57%, #
BB = KMy F FARMA . PSR, EeETF, ke A-4.10%, 4. 40%. —4. 63%.

Px ARG — R 47 5 9



&l £ JiE 75

SINOLINK SECURITIES

SR E Z RS 7k B4R

BE10: PT_REFHPBRSSFKNG (Fli: §) BEI: PT=ZREFHPBESASFRNG (Ffi: %)

(2025, 12. 15-2025. 12. 20) (2025. 12. 15-2025. 12. 20)
R o

0 . . , , , [ PR3N
05 ’%\ ¥ & 48 & &% 2
’]é; *;&) & @%0 &% ?%&) v \(@&?

P
25 |

3|
35

-4
45 |

5 L

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

MAREE LR A, 12.15-12.20, AZ# ., AA&AAHE. AT, EARAHE, B4EHBZARBITEZRN G, FKaoHR
39. 65%. 24.49%. 20.36%. 20.01%, 19.95%, #I&A] A AAHIA, SRED . Battd, BER&AE, SEAESERS
FH-14.87%. —16.06%. —16.22%. —18.50%. —20. 39%.

BE12: EFHENEFGHFZE (%) (2025. 12. 15-2025. 12. 20)

50 r
40 +
30 +
20 +
0 L L L L L
i " D " e
(10) :<, fﬁ % § § I I I
T # ¥ E
(20) 1
(30) -

kB Wind, E&iERHF LA
M. RKERT
AIGC #t E TN A AN R Ie: A E KNS A Al, AEARFLESFH—FmE] Al Z ST MA X5 R R EALE
A0 R o

SRR R A —F IR A : 2HERAAGT HEETHAR, F£E. BA, F2FERH 0 ERE—F IR, Tht
B FBUR X G AZ S IR LR

43 ”*«T»?T\E\%ﬁ}i}]é’aﬂl‘" W R FIARIIZ ), A LA T A, RAUR K SRR (EHIAE,
R, K. ) FRAAIM, EHEHETH, LHENERATM, TR KNS L= £,
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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




&l £ JiE 75

SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R

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
EEIEsFAFRARSS EEIEFMR

R 4571 5 9
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