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) AT RERA, BFIA CPU £ A AL P E. TILIEEh, AIFR% % CPU 5 GPU AL
FLE AT 69 1:8 Ask & 1:1. £ Z 4K, KAMMHE L CPU 5 GPU #9BZIL A 1:4 4=t 2] 1.5:1 B,

XA A CPU EFTARAT HAAE (TAM) 3K RAARERME, HrF, RHE CPU SR
HhsHENAEMT, E0IC BREFHHT IR G EETHZREFHEMERE, L
AEFH IC BMATLHNKNABRE L. Bk, KATE 2T Agentic Al 3 T &9 CPU & IC FARAT
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AgenticAlEra &3] —: %K ALRFIECE, CPU 5 IC BARGERIEZBIKT v, 4
AXBAIFH HAE N BT R B RIS KIE e sssss s ssssssssssssesasas 4
Al B RATEX 3, B3N CPU TR ABLB A oottt se e se e se s e saeneen 7
CPUTIL A FME: K ARMEERMIZ, 45 X86 M1 B et eseseseesessesteseseene 12
CPU T B T TH ...cveeeeeeeteeeestets ettt sttt sttt s s st s as et ssae st sssnens 16
CPU T KA LS, ICERFENTRMABEIAI oot sssssssnas 18
ZXEERE (ARMUS) : HARMZE, RMALE AGICPU RBIEF B ZRK B K e 25
A B F4%4 (AMD.US) : CPU+GPU #IE3), Helios F& F# Al EAZHA L ...coveecerrrennes 30
R (002916.CH) : ¥/ ERBSHER, BARLFLRRBEITE..covvreeereerereeereennens 35
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o Agentic Al &b, FF/& CPU 5 IC EARARLZFHA: 2026 4F Agentic e
Al A3k B, o R — G R, AREAFANL CWIT A 73 3
oS BRI K. Al B 77 X2 82 T A GPU R #i 45 1) “GPU+CPU” 3L BT
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WA EeEM, SR, A5 CPU BT EAEAE 1:1 R (852) 2808 6442
MEE KBEATEY IC AR, @ CPU & KAGH R 38 KA bt 3K A9 AL
AR, EFRARTEXTINRNMLBEAI A, Bk, XARIAE 2026 %7 A28
F CPU B A Lii5 = 45 0938 K% /), 4 F“ A B iF % . ARM(ARM.US)
THETEMIAESE AGI CPU M IRF), ARFEEL T “FEN” R4,

A EEFR (AMD.US) % % F CPU+GPU M4 3R ) F= Helios & 4% -F & ZRER T
Kok, KM EABFEZLBF TR, &F “HA” P8, XHaHHK (ARM.US)

(002436.CH) 5 T A PCB HMR KM Al R4 % Fid, @il HMn BAA (£ 397
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%7 Agents BECE. EAE, BRAKRALMFHS R, FopAk  BVDUS) i
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W IZH A A HE AR, ARG P TAEZEREAXEK,

ARIEEZ TR B A GT45 5], AlAgent EFHAIIR 42 CPU & K E 44 SR S TN
MK, A CPU LT REATIHAEL (TAM) R E KM, 4R (002916.CH)

P HAT M, B CPU 5 GPU A9BLIL A 1:4 A F] 1.5:1 B, 23K CPU gpm (A g ) 600
TAM 3§ K RAZ 2 1&. HAVARIEHA AMD FE x86 £ 5. F R s/ +31%
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AgenticAlEra & 7| —: & &4K Al IR#]
&£, CPU 5 IC HMARERIFL&MHKT

ARBRITH AR OERHSALY LI

2025 “F & Agentic Al >:A2Z %, 2026 5 Agentic Al kxR K EM. MA
AL A GG B HT R . IR Al Agent T A -F & FtER G54, Agentic Al /£
2025 SFFF 4542 7 Ak “Copilot” &) “Autopilot” 4975 X474k, 2025 5 11 H &
WA K 4 Peter Steinberger KX FF R Al %5 A& A& B OpenClaw; 2026  1-
2 /1 OpenClaw #& GitHub i & 2r; 3 f “ﬁ‘»ﬂ‘?l” JEEFE (KELHELK
WA B8 R ARARHENERZ FF R Al 4 #84K OpenClaw, ik Al 5 € /m g £
R F2AEF 09— AP I E R Al 2 B #&#), OpenClaw 9 3 4= K MR, dE3h Al A
“wtiEX A/ “WAT”, NI BT A “Coworker”, 7 3 Token 4 #£49
—FRE

A% 4% OpenRouter -F& 1A A 44, TR LK KEAR 4 E E Token /=M
2025 7 A 7 B 49 2.37T 4441 2] 2026 “F 6 A 22 H & 46.7T (19 12+). 4%
BEERHIELHIE N FTALBIFIHE XA S LA, + E B ¥ Token A
Rl = 2024 F#17 1000 1, %] 2025 kK F+ £ 100 F 1T, 2026 F3 AR
#5140 AL, PFEKRABTFAIE. ARBE XL EWEGIE, 8 2024 F5 A
AR, 86 83 Token AR A B RIE 1200 100 4% 2 5|
2026 “F 6 H 180 1L (XA 2025 F )R 2|45 6 A, H B ¥ Token 18 A =7k
WRKERRG=4ZUAL), BFEKT 1500 1%,

B % 1: 2026 ¥# OpenClaw & GitHub _E i 31,31, B4 2: 3% —# OpenRouter AL AR &

FBARX BAE LT

Star History ol TopModels
Weekly usage of models across Openkouler

®» @ openclaw/openclaw
= o facebook/react

200K ® torvalds/linux

150K

GitHub Stars

100K

50K
151

==EE=
2012 204 2016 2018 2020 2022 2024 2026 —
J—
% e e ===_=====u__UD:EDDHDu]uDuD_IDDHUDDD
Sep2 ] N 24 Dec 22 Jan 13 Fenlf Mar 16 Br 13 May 11 Jng
E: RAEAAT 2026 3 A 26 H, J&T T OpenClaw 4330 P A Bk 2K LI £ & A J& E: HIERE 2026 556 A 29 HAAR
7K 20 7 +stars, HeiR A2t 22+ JUF A2 R 69 Linux A= 3k &% Meta 9 React: #H &K : OpenRouter. i 4k E FR

FH KRR GitHub, X. HRE R

2026-07-02

Iﬁﬁﬁﬁﬁﬂjﬁi WWW.ipoipo. cnj_

m IR EPR



http://ipoipo.cn/

Ak 3: FP3ks0 8 & KRR KA AK H 3 Token B& 4: ¥EH3¥ Token AAEERFNR
ARETRHER
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150 140

120 100
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0 40
' 20 0.1

50

202445 f
202447 A
2024479 A
20244114
202541 A
202543 /]
202545 /]
202547 A
2025479
20254114
202641 A
202643 /]
202645 /]
o

20245 20254 J&,

140

2026F3 A

— ] ¥ TokeniA A& (FH10) — ] ¥ tokenif Fl & (F12)

TARR: FHIRHKLINERAN KA. FHIRAH KA 2. HRER A RR: BEKER. HRER

YO, VB KIS N 098 % A Sb, 5 TS LS FAT B AL K
£#0E 5 A 19 H, OpenAl 45 %4 “Guaranteed Capacity” (}kEH /1)
R, TEALLE PFRER S 1-3 FOHE & A, FRAKI
FeAk Ko AT _LaF 82 8 0 68 TR 69 K hLdl (LTA), OpenAl 45 A kA2 A
N, BREERKMIER XA E A ITH S, AR LR THEPHE)
A PR KR

Ak Token E KM & Agent K EAEFIITEVRERE—FTIRA.
ARAE IDC R A 69 7R, A 3R Ak 7 3K Agent 2 HF A 2025 4549 2 2860 77 K
T3 K 2| 2030 49 2212 (FFA A KE 139%); Agents 89-FPATHES K
HOHA 2025 49 440 1LR R K F]) 2030 SF09 415 HlLk (FELEKE
524%); BB Token #9-5F 74 462 &L Ak 2025 SF49 0.0005 PetaTokens # 3% £
2030 4 %9 152,667 PetaTokens (4F £ 434 K & 3418%).

Ky, K=y 2026 F 5 A 8 B ARAE K e ERRFEARER LR b ALK
+1249 Alagents, CA17T AE I A RAE B ) THE (RMAXERE
Ji), BAEANAETRMA LAAMFRIZR LA, Bibd > BEHsL
4 JE &R PEAYIKIE, Al gents & Token & Token H G 89 5 /1 & K& ¥538 kA5
Bay KL,
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B % 5: IDC 3} 2025-2030 “F 2 3K Ak & 3K Agent X 4 R B A M
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$F 18 Tokenjis#e
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FH KK IDC. HARE R

2z b, AgenticAl B R AEFLERS, SR AKB) Agents Aot AT
409 F KRB K, Agents & Ao ATHE Sk #0382 F _EA, AT R A4E
5B E AR EER T TN, RAKTIALE—FIRAREHN
B K, B RAEAMRIEE /) RAE A 694K, M dE5h Token H AL 45K A AR F
BATAXMNH A F R E L T A0 .
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Al B R E X ¥k, IK3h CPU FF 2 ABL JEHA

Al BAFRCEHZREXSKL: NGF—HF—RKEZ, 1. NEHERHK

(2020-2023 ), Al L EFORBTFEETHBERANFTICAHK LI, Nk
h PR KRR PR E Ak, KT ABFHH A4S EE THE R o
X — W B AR # GPU AT AR, CPU X AE A #5808 B . 2. K (2023-
2025) % ChatGPT 89 & fmJF /5, sLi £ O 24 o) 4ol 3 20, IKIEIR M
AR P ARAEFEEFARIEEIRS (BP4E R ) B A 37 4B ), £ A
W F s % HAL (RAG. 23X A, API 335, it E & CPU Riz— 7
PRI 5 G /AL 4, M thBh 329t GPU A A E, REEAN R L)k
%, 3, RERK (2025-£4), GRaTey R A XER AR, LERAXL T
AARE W Agent SRILA TAES MR, TERAR. 255 fTREREBILS
#EAR, RIARKITICA B RARIE, & ERAM CPU X FEE0 1. K%
8938 Bt HAE 4. CPU L4257 Agentic Al MM BL%7 REAR R i 408 P AR,

A& 6: WGk —EFE —RE=HrBIRMLI L

WN&EH £ (2020-2023)

EEZH & (2023-2025)

KREH & (2025-H4E)

A2 A TR B 1A e A P SRR AL AR AR

e LI, KA, KL

LA A TR S T SIS

ERX S ) o R, BHARARRSTEERNF 51 o j ‘
SEARMEN, FHrFE ] HIE 5 i1, SR FRIEAE 41 3R
A FEMARS: AHRE. BH. K FERSE: R, Token & E.,  REMHELFERE: ALFHIE.
l i
BRE. AR Token B A% AR, ARAERAE
AME+R @+ E LA, A&, & FRATOEH (RERAAEH or i ZH 4@+ T LA A+RABHEER
I R BT HATHAEIRER . SAhebhe EEH) . FHHA. FFEK. KE R, KETXHHARIL, SHRK
fa 3% 3k R RO, B AT IR K R, BACER., BT K4aE WE. S5k, ARELE
AR KRR S, BAMA, HEA  EIR Chatbot, KABEHF, Futsat AHEF IH. ashiTEL. AF
D R R L iE %, EEHF $ATF R
Token /& 4% AL S AL 22 ¥ #3318 1x Token % X312 TAE7R, 5-30x Token
CPU Z# &
5-20% 15-50% 70-90%
129
. TR, 2R Rk, MRS H R I E, CPU R A S
GPU A & RN . i
CPU/NPU/ASIC 343 % T B X HRLAR
S AT HAERE., MR, AHEAY A GPUBITHESAE. ARER HEHRHGES, KEELEFEHN
%, HHEES5KkE, L2EERHHE A, RiFfomEiEEES 32 %) T @ Ao g HE P AR
CPU 5 GPU 1:8 1:4 (1:2) L1REFH
: : : 12 =
B b A 3k
FHRIR: Intel & AMD % L2k 4. Gartner, EiAFF, 4R EIRER
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CPU #= GPU A X B EFITH AR LERXRA £HF. CPU &% BARA L%
MNEAER B Z R E R, BT, BRIAEFENIES, K EOZ LM, Kt
RAE FE, EdapRE DB LEIMETLE GAodztl. SR A B 442435
Fe K% Gk BPAKRIER fos@ A ME, AR RKAESTES, HHARAFTER,
IR RO A e S R 894E %, X5 Agentic Al B89 TAE 7 & 4F4E (55
W+ T EAR., K ETL+HFLIL, 2HBERDE A L 4 00i=4R 5 24
W) R E L, MILZ T, GPU 494+t B AR iL s 2 T KR4 R i fT R
—EMEHHE, RALEREE, RENRFITE., bk hat R, A4
RE B L R &t A, B RREE R ESH G TR
B Aot fe AT Ha ), AR ZRRAEESEFIT. THEFE, ZtEHhE
AR AR M E94E S, B, RARIE Agentic Al B/ GPU AR E T £
71, 1BREARR G AR 2T CPU B9 B R . 509X F 3 dER
o & L RE

B% 7: CPU 5 GPU *tib
kg & CPU

WHBR REASERREALE. B RHARRGEE SEAMABRAMPSTF—LRA LA, RAALSL
EH A VS JULEAZHAEES) +i2 2+ 2 284+ kX ;&—g— S (BFASDRAZS) 4SIMT (4545 &A42) +
= %75, MEAKIER 438 b BN A+ RAEEE L, ME G Bk AT
N KGN LM KSR E A S XAk, $ %ﬁﬁ»% 1B SRR SRS AGRE A e,

%5 %A% A4k 35 ) B ) BB AT S
TR R E B4, Hk. BE, 1/0. HHGEA  BRARESHELELAE. HAFT. RERAKGER
232 % FiTabE R
i Y F AN E Y- NEPS. 2N . i .. - o -
R K iﬁiggz%i%@“§ FIEH WebRF ) i adem. BHER. B ARG
?f:{';cé' 5%, TEAE. S8, MRS SMEIIE MAABCHEE I, A FHT CPU T A4 5

FoA &R Intel B M. CSDN. i 4% E bR 32

542 5 Agentic Al 3% CPU E XM E AR . EFAKBRAREEG T
T, RERFEETUX A AU E: A mE (Model Loading). AL
(Prefill) #=#%4% (Decode). 1) mBEM B RZIEERF LB a0FH—F, ZY
BF CPU ZF R RBANBEA “Hi#t” GPU 4, TR EmE., /.
ik F ARG IS, X— % AR L& T 1/0 B RS, CPU & mE %
RET RARTHRRB N R B, 2) FRAHMBEANARF REFLE 2
AN T A4S £ ST B — > Token ZATE9 AL, B TiHHEEAES.
BARGPU AR ZUSEFIZH, 12 CPU AT E & IR
(Tokenization). #& XA4L. KV cache #1450 55 A B AMEE S T/E, AT
ET GPUHESG. Bk, 4R CPU 432k B 1495 H. H I CPU Starvation,
HAEFHEGPU BT IR, 3) MANMER “BAEALARDE” NE, BTANAE
W EERNES, TR GPU B4 T i R/ A 89 A F Ao R BT 3E K 49 KV
cache, CPU £ LY B £ & 5 s R A Rk . R 13 & 22, KV-Cache 38 = £ 7.

12k SR, R 5 7S R &A% 43 TAF, CPU 03k £ GPU &9 Token
A iR B, H N4 E I GPU © 42 4 a%, Token 122 CPU & AR A& 4k 32 69 3L % (BP
Backpressure) . Et, REAfEGRERGIEZN B, CPU LT F 24249
& BN IR F R = 69 AT R AR
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B% 8: HHABARLEALEF CPUAETER

+ Load weights + First inference on prefill + Inference on generated token
* Model compilation + Quant. + Compute (NPU) bounded * KV cache Optimization
+ CPU/Disk bounded + Static shape
+ Bandwidth bounded
. ) znd 3rd 41h
Model Load time Decoder 1% inference . . .
inference | inference | inference

I i R S R

Scriot start model.generate() 19 token 2" token 31 token 4™ token
° start output output output output
| |
I 1
prefill_time (s) token_time (s)

Nth
inference

l

N token
output

E: AP ey BTk AT R AR, AR E, AR TATkATERSE A,
FH KRR Intel GitHub Pages. i 4% IR

At Agentic Al % TF, Al THERXOZOHTAET: K “—F—4&" &)
Chatbot R &, # X H “4 R BIRFAT A XA —BAEFIRAZHIR”, Al KA
B by« B EE F R A AEF TR 69 Al Agentso AT T P 4 H 6% E] 7,
Al Agent T YA QAT A5 0 A T4 5. 8 AR PATHAZ AR T H (4= APL,
RAEE, BERIINEF), ARFELER, Bitmb R, HELENHHITS
Bk R IE, £ Agent & BARIRH &9 5 F AT, F— T ARZ T A LT L
BRI E, RIRE, HRAMEMA Token HAZ 9K K. CPU TMUE 24
WEHERIEEESF R 5iE. LT UEEFES, LR EHRIEELF
RGN “HHE + TEPIT + KREFTHE + R FM+5HRIKME" CPU
FEAMLS, P T HEAM (ToolCalling) 3 £ 2 CPU AR ZHFF, iX
L HFF B CPU AEANRALT O TAEZ KB A, S b F FhG Al TR
#UA) SemiAnalysis 45 8 % AT 89 Al Agent Coding TAF i & 42% 49 i 18] 2 72 /2
CPU Lk, AFTHITIZEPAR, #lhetmid 4. 247 Bash A, BT RD4E
% (lints) %, # )5 %] % 77 Agentic Al BF X492 5422 2 “Dollar per token”,
SemiAnalysis 1A A 38 4a CPU 77 + Z 50 % Token 4 A 89 X 4.,
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A% 9:
PaTer Y 4

AR

o KRR T 5 Agentic Al 3% F & B CPU TRt 1E

EEHA —RIERZR—KRAEIE, —A CPU TAEMEIR, ReE

S —AEE

. . . . SEAME] D [5

CPU LA [#iAiF K] = (93] = [AK] = {GPU fE) -
AR [RA%] = [R9#] =& R4 E]
CPU A & AERER, BLA GPU TR—KEA
IRRA EARE A & BARM,
VB & 1k
Token § £ M B R, &gk % 8 &,

Agentic Al
BARIE), $HMATHR—MES, R4
HEHFBZAT—ANER
[(BEBAES] = 5B /AR] o BHFRFE{{TLREES
riE+ L T LA E] o [AEA ] o
{GPU 3} o [Mdi A7) o [TRIAT] O [£REBIE]
= [REZ#H] o [RAF: BRE/LE/DR]) IBRLER
(5-50 %) & [RALRESL] o [BILX]
RAREAGE, SRS E T AuN, HRIELYE
CPU %4 & CPU M L4E 5
% KA R
5-50 Kk, AXRMESTS
Token /H#8 2 F & K

BRAT Tm—A

FHRR: Bz, 2FNEIR. CSDN (CA 47 AR S R IZ 27K : I Agentic Al E] Al Agent 8932 54), 2025 49 f), W4 EF¥ERE

B % 10: Agentic Al 483X T 1§ A3t CPU THEZ BIR KK

Ei-Ean ViR A E R Agentic Al A KRB
LM AR R 1 20-40 (A EiX) 20-40x
% Token JH# ~1,000 30,000-100,000 30-100x
CPU 238/ R %77 A A 1 20-40 20-40x
CPU T EifA#AT 0 10-30 (3% % /API/RAD) # 3
CPU REEHZHEM% 0 20-40 (HFFEFRE) # 3
CPU £ R IE 0 20-40 (R X/ Z&/H%) %
Mm% 1/0 FR 1 (AE&R) 30-80 (LA AR+ RLAE) 30-80x
3% B SHMAT 1) 1-5 # 30 #7-10 44 10-100x

HH &R Gartner. AMD Jb%i4A . R RS, HAAERER

B % 11: AlAgentcoding  CPU 5 GPU B ]/ 4645

A& 12: KADHERE vs KA FE vs Agentic 'ﬁ./ﬂy.‘.

A 42% vs 58% FIEST-FHMA/ BB, T34 8 Token 7H#E,
B H B AT A
:53 Gy vs EU Ting Wjj: 2 Inputjoutput retio Average token usage Average task cost ($)

P50 CPU

P50 GPU

2.15s

2.98s

TOTAL

5.13s

Wy
153.83 |

133

-

016

17y

51437

$0.023
S0016

I

g

Code Reasoring Code Chat Agentic Coing CﬁﬂeReasnnmgCDdeChat dgertic Coting  Code Reasoning Code Chat Agentic Coding

FH KK SemiAnalysis (2026 5F 5 A 27 B AALHKF&

PESE IS ON

AR E R

# 4% & : How Do Coding Agents Spend Your Money? Analyzing and Predicting Token
Consumptions in Agentic Coding Tasks (University of Michigan, Stanford University, AllHands
Al, Google DeepMind, MIT Preprints,April 2026). # 4% E R
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2z b, Al AKIDZREFAX 2] Agentic Al B AR89 E #3428, KR ERAEH £ AMIK
R COBRAIRE MR BliE K “RRESFURE” i, REANERESK
VA GPU A £ “GPU+CPU” A 4R &9nik, &2 TAF i RNAPELEFE
H@atitsh. ;iR KEBOFSIEEL g RERGaLH,

Z P VA Agentic Al 24651 CPU MME, TR B RN IEIRH A L3, "R
A A IR BERERFIETRT S 50X, TELARN., KREFTELERE
JEEY K42 FE AT, CPU B ARE B A & FF B RAR R HE B F- 42 %) 69 4% O
Ak, E I, AgenticAl i 349 H XA CPU & K 493840, w2 CPU £ A
AlZG PR eEsLE%mEM,
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CPU T § M4 : KiI ARM EE MR, 453 x86 15

T

Agentic Al BH4X,, CPU A & 745 5L . L& # i3 CPU 474, Agentic
Al iR\ THEES LG E R E LS. ARF SRR M Rk
CPU & KAnikit a9, 5% AMD ¥ 574 & £ A= SemiAnalysis 5 AL
8T G5, RAVARIE Agent 89 TAE R A= £ F, HF CPU RIS A =X
Z3H RGBT HEA, kT AR (BF HeadNode) A= M %4k CPU, 1. &34 A &
AHERCPU L ZRETRAELLITAE, LESHOEL, SiA
WA S Ak ®, 125 G4 1/0 A E, K& F 42 AWS Graviton5. AMD
Bergamo/Turin-Dense 4 ; 2. k3 &% CPU 2+ H B4 GPU ¥ Al Aok B4
AEERET L, BASBRREEE. SR EAL, 5 GPU R E484,
VA NVIDIA Vera ¥ A X % ; 3. M&A CPU 2 —Fr L& KB Ao M 4448 7 |
AT st Al B#iEE BT RKFA ETFLEHE CPU/DPU. KATIKA
Agentic Al BF X T B G E—F R TR %% TAE R | a9 LA CPU, mAH
T AT AR B TAE R B AR IR R LA CPU F s A S,

A% 13: ARAREAZ T TAE CcPU XA

st & CPU £ A& e Lz RET B/ E =

EEREHIE, BiE, T

RL I 43R (RAD, B, 5% IPC. . AMD Venice.
. il x86 BEPATH, RALHAR
F. HE) SMT & BIE iR ‘ Intel Diamond Rapids
54 TRAE
R o . SHRILAR. k. %
Agent TRl 5 RAG BEE. &5 o )
Cloud-native B, KETFTLEEAMEHM  Graviton5. Cobalt 200
#E k., AKIH ‘
CPUREEI/ORT
BEB+B W+ RTTRK. AE. B
GPU HeadNode ARM & % NVIDIA Vera. Venice-F
AL R GPU 4£4%
KV-Cache 1 &5 L F CPU+M %4 gk 4| ETF L., KVcache, K&
DPU 1L CPU i BlueField-4
XA Wiz sk FHE
BAe, Sz HBEBREFRKE ETL
HREMRE, ‘
Cloud-native+i#i B, i BlMER. 4. Fik. Tokenize A= 43
Tokenization
e AL FLAE S
VibeCoding/Codegen B At x86. k&  MFTRERDAm. B
il Al x86 AMD/Intel
JG 3% JR &y 1% A B 1 #, MK, FS/FERIE
For kR AMD R 3EARAF 44 SemiAnalysis. i 4% B IR 452
2026-07-02 12
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AgenticAl HFRMIRE B CPU B X EWKEK FAKEP OHIREE CPU
IR 2 E AT B S —— A HAR D . RERART, IAEARK, AR AR,
12 Agentic Al BHAX., —RRALSS K HALSR B 33K 00 69 CPU, & 2B L WA %
BWEE: HRABMSERE,. NEAGRS. Sfksub, £25/845%5 %%
Mo 1. MARBUEREIITAETE, ZHEH AgenticAl 89 K = % Agent F
R TEEFR, VHAFARFESHSXHK, kR 2% LR TR FRIEE
R, MAR IR RAELIET S S PHATE T H KRR S . L H K
CPU MR ZLHINE P HMCEAN T @ FENL. 2NERERANGXIEIERA
T AgenticAl RA T HFERIES, MARKS., ZAEE. BEBEWEY
IR %, B CPU BB R, AR 7R FnE AR B E XM, 3.8
R b ey 2 £ T Agentic Al BHAX CPU 2 E T AHSE A LNES T8
Fe AT B, AT EIKEA agent B9 LB TR AR A K. 4.£5/ISA
(Instruction Set Architecture, F&§4E5RH)) R & 2692 LT FE A E 50
#t4 F I3, B AgenticAl RRAZABITHEAM K Y, RAR @I HEAA
B S T B4, B4 FREPHITHL,

B & 14: Agentic Al FFXIR 48 CPU B SHE T

£ &/ISA 5%

B RBSER A A R GRk T & fE R
Bk feRmErse % S 4E %, CPU 5 At T bk & B 43R, s RAMEKRIEIT, £
Iy Rl A& S A Agent, T CPU &#IT P, %AFE & ARTERSERR Y
HL 4k Fo i FAAE 509 ik 2 ET L/ REHIR R i H AL fE

NG ZABEFHEHES KA &KIEIT AW R TCO

Bk SERFAATLTHM TE. KAWBE. RAG A UEIIAKS. Hk

=2 FA AR BT For 3R 20 K

A= KV cache zkF 1K A HLIR F KB AL
a2
A% F R o HE A7 1) B8z iTmA
#HR

DRAM 58, &¥. 4%
A+ NUMA. CXL/MRDIMM
GU3

x4t H. &ALE. SMT. A
E Lo B ek, BAE Rt dE

Performance per watt.

TDP. #1428, #H%4 A& HFE

AT A ESENA FIRE,
58 MR, TEiEF
f b A G B oY A

CPU YA E AL T T
LNl €

T R4EEH

x86/Arm &£ &, Ehuik,
A, BT SRA

FARR: Arm B M, CSDN. Fbil= AT L, MR E A2

EFYARF B CPU THHH KX LABLERAS A E x86 = ARM. x86
A& —#+ CISC (Complex Instruction Set Computer, £ 42454-%) ZH), T AH
LT ERARBGBEAESEG, 2HRERZHR S BIRER L., B
-F& (VMware, KVM), & & %#E 2 % (Kubernetes) . #EIZAEZR (vLLM,
TensorRT-LLM) Aei>db & LA R A X 3 x860 A T & & /T A R mAFE 4y
AgenticAl %3, x86 B9 MFA S M AR ERhA L4809 KB, RIK69 3
ZRIeA £ FF AKX LT L, ARM £ —#F RISC (Reduced Instruction Set
Computer, HE &AL 24, LT HFRARSZHAERKL, ARM £H
EFRLITANEE, LK, RAELSHAEKLIT. ARM EIR%
B R KOG RHK AR Z R % B (Hyperscalers) 89 8 #F % K ik#,
= AWS #9 Graviton % 7. Google 49 Axion % 7. Microsoft # Cobalt % 7
F.o 54 Lt Agentic Al BERITIR 4 % CPU 89 WANE K, B AT £ 4 54 ISA
F M Ex86 AL AR, EREAL EARM REERAMPE, mAEZH K
M EREAN G RGN £, x86 75 5, ARM LR brik 6 AT,

2026-07-02 13
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FRIAERRHMA

B% 15: CPU £ &84

;MT

R

ARMZE#) == ARM Holdings

MIPS %2 4

MIPS 4 &

PowerPC

P —— IBM (5 %)

RISC-VZE 4

RISC-V £ &4

R R HARE R

B % 16: x86 A= ARM # K £ H)3t1b

SR B x86
FEBAERE CISC & #4544
FEH/EHA  EHMAERIR, AR, FAAKALHE
H# A
PNy B R IR, EREMEN K
D 5REELESRARL, REHZ
ERHER
ows/Vmware/Oracle
Z F i MR 5%
F XS 30 Gl b IT RskiEA
Agentic Al i
£k Agent. AKEAE 32 HI @ P 5%
L 4
THEFE )
Xeon. EPYC, R4 Agent #fEFHit (LEXKEIT
Agentic Al
)
EoA7)]

RISC #% 4 54~

P AARRT 5, A2 R Tl A R A

AT, b AR AL

i)

PELSBBHE T E LT
=igfe Al A5 RR T E, Ao LEFEN
Linux A== & 4 €. 4 & & Bt

RAOR, TRE

T REZRS B L AT/ R LAY

&R RAE R/ ER

Z 3% Agent. k5. R CPU ML £ 3%

AWS Gravition. Google Axion. Microsoft Cobalt 100

FARR: Arm B R, Bia, R ERER

HAVAHD ARM BB RAZRA KR ERMNRKRTEH. A4, ARME

%$%2&ﬁ@ﬁﬁ%,
E3EE, MEMRE, ARFe R m s
k\ & h 46, ST AL S HE T &

R, AT AIE A AT A ARKEN,

EREERDHleERiktE s
, HBERE AL

AL B A A B
Agentic Al B X3t 2 5
BER; BT x86 XAXS ML EEG
Hok, ARM 89 7 kA% X if

2026-07-02
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IEAMNG IP BEREFHTH IP BR+HET S CPU K I, LT
2026 5 3 A E XA ARMAGICPU, &£ —3#k+ 4 Agentic #4E+F &%+ 89
el L o AN mwiﬂ&% % CPU, E % 136 #%. 3.7GHz, £ A 3nm L
7., 300WTDP, &k 58N A HAKIE R 45 5, N3] AL AWE, itiX
Rk 2] 2031 M FF41iE 150 12£ LAY AGICPU KN, X258 F F
Mbﬁ% Yk A ARM #1384z e K&, RE, ARM = AT HA BT
é’ai?&;}&m, 47 NVIDIA Vera 2.4 % Bl ARM % & 31T A #F, R A48T 8,36 AWS
Graviton5. Google Axion. Microsoft Cobalt ¥ EJ , /;.\51 T 72 2026 5F 5 A 8%
WA PHELER KAL) AP OT 08 E2ET 50%, 22, £
4N AGICPU &k T2 = FAM K, u&%ﬁé’a?’iik#%ixﬁ A4 b 55T kAT
FHREFR LI, HAMNEAFLRKIDEZ M,

x86 [£7& AMD RAZHA X H5 & Ko £ AgenticAl i k49 CPU # BT, AMD
HAALEERAMEEZAEFOTEREKWE R, TUAERN x86 a9 & 5%
AR, AERS TLOLRFEF SCRERAWELAL x86 L, TH
4, BHEARERE, AMD 22026 55 A21 B FTHEERAR TOLFHE~
o, R5H “Venice” 89 5% </K AMDEYPC &2 %, X RV N EHKAEMR
wAeHE 2nm LEERE AN SRt E . Venice KEE O, 5% % 256
A 2nm @ Zen 6 EMAS, WA 2 4249 CPU 5 GPU BT, KIF
4 RE A B] 70%, WA E S K 1.6TB/s, JLFEHR “CPU ¥ A %z
#-F@” mikit. (AFIEEMA, LATAMD £ x86 X FHTHIZE AL L
BAFOG 5%k . 4R34 Mercury Research & 7 694 4%, 1Q26 AMD IR
%% CPU Bl 8 Z 414K 49 46.2%, AMD 724Kk x86 CPU 77 % 694>
WA KA 30%09 114, BEFRHRA 5.6 NE SR I, AMD KA
Fabless # X,, ®# 448X T (Venice 2L FANHANEARE 2nm &~ Y
Bagdiat it £ 5), EEBIF R ERRFMRKIE, TN AF LA
0 LI FAERAF, k% BT F 2 GPU+CPU e IR 3, B sb &A1
P AL AMD EFEIANIEE KN ERB W LA LIS . LT,

Intel & ARAE %% T4 CPU 7 8 At T hLi% , 12K 27T 48 B B @ & AMD
St A 0 4% B 4Z AkoAe ARM 89 5 2 XKL o

B% 17: AMD JR% B CPU Bl 3£ 1Q26 X 2] 4] 4K 49 46.2%

AMD 2026Q1 2025Q4

THE R (%) Unit Share Revenue Share Unit Share Revenue Share
Server 33.2% 46.2% 30.0% 41.3%
Desktop 33.2% 37.6% 36.4% 42.6%
Mobile 28.3% 28.9% 26.0% 24.9%
Total Client 29.6% 31.4% 29.2% 31.2%
Total CPU 30.0% 38.1% 29.3% 35.4%

Unit Share
27.2%
28.0%
22.5%
24.1%

24.4%

2025Q1

Revenue Share

39.5%
34.4%
22.2%
26.6%

31.7%

FH KR : Mercury Research. i# 4% B IR

2026-07-02
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B % 18: CPU =X RE/S At

T Intel ARM & (=) # A #F)
B M x86 x86 ARM (RISC)
RFRE/ AT £ 3% 6+ (Clearwater Forest) EPYC Venice (Zen 6) AWS Graviton 5. Arm AGI CPU
#HELE Intel 18A TSMC 2nm TSMC 3nm
RIEX IDM Fabless Fabless/ A#F + < 4%l
BIAFEES. TR B H. Bk, MM ETY BAHZRLKRR. HFEARE. &
Wit
FZHGERLLE R Jetk R A AL
%, ReBRFLERA, =2 f&3%, Venice Fiit®& ™ 256 #%, Rig, =) AEBAS[HEE.
B RS TR ‘
Ro-F & B SMT SMT 4% & 1k # AL
i%3%, DDRS/CXL/ K5, ‘ fRig, LAEMSFEL. K0T
RAER%EES ) fRi%, Venice 355 % L FRA
FERE 3£, CPU-GPU P
P ¥k, 23t 6 2iENe %, LAASBLHTH Ri%, ARM 894z —
e tok ] performance per watt
¥, mAKRE, 2bLAEEH
£ 8/ISA RE® Rk, W H A SRR iRi%, £E x86 HAEAD
BN i AT
FARR: AR, LA, HRER
2%k, Agentic Al BT A& G £ —F & 5T PT R %5 TAF fl 369 4 8k CPU,
mREBRGEE DR EANL, FEESHL. NERA, ifd
BREMEAEZGE KRB FHERNL BHA, AMD M x86 £,
S SLILA ) Fe T G RS AR FA T H KA, ARM RICHE KM
8. BB BRI EHE, E&RRGETHEN,
CPU 77 3% = 18] ) }-
Agent A& —AF L% B SeiF K R AT T TR FRAZ, BEREAT A —ANE
BT RLE R T L, Agent R8I —IAB KT £ T Token i 48 X 09 4
T, W Token HF XMW ET X 25l RLAZALEMGKXT (LATey Al B
2 2 Z o), J ok CPU & Agentic Al BF AR &9 IMMEE 37 2 Lo
AgenticAl %% F CPUBETH ., KMAT LKA i E b tE4 CPU:
GPU BLIb MR ik, #lHd Al BT E 9IRS 5 CPU #9382, EmERRSE
CPU B %=, A& PC.ETA. R B FHALHE CPU B R AAREK,
AL & &-30 5 ASP 89183%, 134 CPU AT LB 7 fidik 7/ MAL (TAM) 8958tk
TR ], KA1 TrendForce 4952 3L, ¥ Al R £ 25 CPU &9 T XA 7
FAE KRBT H: AEA KT EEX (2T GPU H AN ER) Feteshi 5 X
MAEAE X ({2 F GPU A 4B I13F, RH KR A 49 Host CPU, % AT & 1K
BMR), FERBLEE A RS EGSEFF CPUIGPU WELILT L, %
M H T B HEA T 6 TAM T AL,
2026-07-02 16 ffJ RN
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B % 19: CPU =T M A%

2025A 2026E 2027E

1LMEE (P42 L£R)

1)& K CPU ¥ TAM 1165 1401 1877 2573 2906 3323
Al JR %% CPUTAM 78 219 483 968 1167 1434
%R % % CPUTAM 196 237 261 415 413 430
£ %.445% CPU TAM 891 946 1133 1191 1326 1459
2MMEE Mix(£42: %)
Al JR %% CPUTAM 7% 16% 26% 38% 40% 43%
£ %R % % CPUTAM 17% 17% 14% 16% 14% 13%
1% R4 3% CPU TAM 76% 68% 60% 46% 46% 44%
2. %E (45 TH)
1)&%R CPU B R E 69761 66341 70,720 72412 74427 76868
)R AR BEHTE 1050 1502 2048 3072 3072 3072
CPU: GPU BLILAR X 1:4 1:2.5 1:1.6 1:1.2 1:1 1.5:1
¥ GPU 3 & AICPU ¥
B 0.3 0.4 0.6 0.8 1 1.5
KHE (FER) 0.23 0.3 0.4 0.5 0.5 0.5
I XAAE (FESH) 0.03 0.08 0.19 0.3 0.5 1.0
1 = XAE R FE 10% 20% 30% 40% 50% 67%
3) ALTR% B CPU BT E 341 781 1510 2765 3072 3584
K e (A 236 480 896 1536 1536 1536
F s ApAE (FB 1) 105 300 614 1229 1536 2048
4) tE%MR%H B CPULTE 2000 2200 2310 4147 3755 3584
5) #4543 CPULTE 67420 63360 66900 65500 67600 69700
PCCPU ¥ = 33710 31680 33450 33000 34000 35000
Notebook CPU i %t & 25120 23150 24880 24000 25000 26000
Desktop CPU i it & 8590 8530 8570 8500 8600 8700
3.ASP (#4i: £7)
Al R %% CPU ASP 2300 2800 3200 3500 3800 4000
1 %R % % CPU ASP 978 1075 1129 1000 1100 1200
£ %.44-3% PC CPU ASP 135 145 157 180 190 200
1% 4.4 3% Notebook CPU ASP 105 126 150 160 179 195
1% % #-3% Desktop CPU ASP 200 228 274 250 270 290
=i 4% B FR A 32 ) 5
F#kK: TrendForce. Mercury Research. SemiAnalysis. %/ 8] 44, # 4R EH R
2026-07-02 17 77 SR B PR
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B % 20:

A8

Intel

AMD

RIBE

Intel.

AMD, ARM. 3A%iAEH# 5i 4 X F CPU TAM By &KL &
TAM % #&

“CHEA R EG— AR IARR CPU 5 GPU b %, W R E N4 A TR, BF KHA 7-8 /N GPU AL 1 A
CPU, FIRILHYE, THRAEE KL 3418 1. #t ABLA TRME Agentic A= 5 R Fod, THRAER 1
1, £EALZLBFRNT G S —AH @ h 8,

“f (2025 %) 11 AW &aka 4T E £, KMTHITREK 35 FRSE CPUTHFEKREAA 18%. AT
LATA B 69 F KI5 ARA AR AL 5069 CPU S/ F REMmM3g K, SAMAAFHIRS S CPU LT H

(TAM) SF38 K FI545F 35%, 2| 2030 SF AN Kok 1200 ¢ £ L. 7

“idHk CPU 5 GPU WPl E 2 RN EMT &, WH AMA 1 4R 110 8; AAEARTHEINL 1L
1o 4R ARA KT agent, £ETUE L CPU HE4T GPU. ”

“IREE T RN Al BIUARAL KR, MR Pt CPU B M E KL B S AT K-Faymiz i b, 2] 2030 F-F 41
i AZ 1000 12 % /LAY $ 3 P & CPU T g, 7

“X FA= AMD k44 FT4R H 89 1200 10 £ T TAM 33k, (&A1) AR B AH Tk A 5,

“XTEuL, ROEF TR, KEAHEHR, CPU HEARALAHIT GPU; BABSHKER, RTHREA

“Vera CPU # 3 MhiK4THF T — A2 #749 2000 10 £ L TAM, X2 &AL ATAKBEANL T H, 7 “KM4H
SF3F CPU H N9 7T JL B 4238 200 /£ 7T, XA HAMA E R H &AL CPUB BT .

WARR: RN NAMEG A, A5 RE, HRER

CPU & K LiFfeF, I1C HARIENKN AR LR

IC A :

BHRHE “WE” 5 “HFR” . 1IC &M (ICSubstrate) £ —#F
J%% 8 BB, Kieg LES R R A (Die) 5 T &6 A& 244 (PCB)
zlﬁl “RE” H HRRET M EAE, B AGT R TS0 X 8 A ik
o A2 PCB (EPA|®IEA) AL, BARZFH T L LAE T “w i/ A"
RE, BEREAAE—CABRXZ, ERFNAEEK KRG £ 7, PCBAT
RUGMEE, REZSEAABSHZ MegEiEd s, /%%%%Faué’wé%‘%%i
B M ICBMREELERAEE, ATAREA, MERTLE46 PCB o
A& mig&FE., Lot ERF R 003l 4, HRITMELATZ 5,

IC BMREE =K Hie: —RER A%, 813 % BHERRERA LD
# 1/0 31 Ryla e (G % <100 pm) B d (Fan-out) Z F 4B 69 3KME |3 E
(BGA, Ball Grid Array) 3k 36 GE# 0.8-1.0mm), EIAZ5 T EtEhm; =
RIMMEIE, W RRTEH#HEA (do AIGPU R & 3% IR 5 % CPU) IR/1E4H3% &
HFE, BLESAAGRRERER T R AEWETHRFE,; ZRHEHEH,

wﬂ/: TDP (Mt oh4E, H#r=% A #E K94547) shHLX 2] 300-500W+49

e PR S

YA B, M BRI AR R A AT & AR R R

IC BAMARBAZ S EMATHIRE, L£TRIHH ABF &M E BT HMHA
#¥ . ABF #&# (Ajinomoto Build-up Film Substrate) & H B A=z £ £ A
(Ajinomoto) % &89 ABF 12 (A = T MMM, MAZSEA), L&
BERK. AR ERE e AAR R, EHRBES, k. sfEmIC, £
B AT = 9% R 3R a0ARER S, WRH % CPU. Al GPU, &3 PC CPU %;

2026-07-02
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BT & 4%k (Bismaleimide-Triazine Substrate) & 3 & kBt I fe- =2 A5 (BT
Resin) 1E A& M4, A &K EILT ABF ik, 2R APIK, FEL K,
FERNTFPMRFBER, WwiBEEAMEA . GREAFHFTREAF,

Bk 21: ICEKREHTER

IS INININISE.

TR ARFEFIR, HAE R

B % 22: PCBvs HDIvs IC 4k

PCB HDI IC F 4%
L &2 S AR e, 75 AR BERELER EmBREM [ HEER
E L LA Printed Circuit Board High Density Interconnect PCB IC Substrate
o B P A& E B PCB, MR A TEZEREAR S5 PCB K3t R EE
BT ABI EE T T E 0 LA o o ] . N
z 3L - PCB A& %A, DAL, FHEREFT AW, Kieff5i#E, LHE5HA
EERE
PRt B8 A RO E BN & E B RA B HEE
. L WALMOEA AL, BIL. HEEEE MSAP, SP. AP ¥: WA SMAR
BOLE BILIL. LA B, AL tkA ) )
#. B3l BRI & ABmAF . WALZE
_ _ ¥ W 8-20+ &, @3k CPU/GPU %
R EH FRA 2-8 B, AFHMRTEH T 4-12 B, MEARFARE 4 -
LEE&
KX &IE B b &) =
o ‘ ‘ WAL, MAFIL. @Al &L, #
WILAE, BEREEK, LEg #MIl. 7. i, &30, Les o
FLeH ‘ _ L L, AR, UERERS, R
X, b E—& &, Lz, AMEHES .
-
HiE R WK T & R
BRAKF RAK & R
T, BRAETF, Re, iz, id@fzik Fh, FR, LR, FRIEEL. CPU. GPU. ASIC. FPGA. Af:%
) &, AERT SRS & BLARS BB

FARIR: PCB. ©F KA. HRER

2026-07-02
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B4 23: ICEMmH, £

AR H AR ABF

MIS

#e PR MR

MRAR o  AfLEE, SRR, SiLE

HAM %3] (FCBGA)

FCfa) 25 A A& %71 (FC

A %3E (FC
CSP)

#HAME 7] (BGA)
WB3| & 424 X H %3 (CSP)
éﬁﬁifﬂﬁcﬁgﬁ SH9AEH (RF Module)
WALE R GHER G ¥ 43 (Digital
MEMS Module)

SRR B 3t 3 AR
(RF)

KL IZ E A WB'CSSPF; e

FA kK PSElectronics. 4k B R

2026-07-02 20
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B % 24: BT #4k

Mold resin ——e

Semiconductor
circuit board

BT laminate ——

FAtk R PSElectronics. 4% [ R

B% 26:

s 4% E R

R

AR AAE R

#AHR
K ERIE
LA

EX 59

aE

IC 45 ¥ ABF #4455 BT 4k Atk

ABF # 4%
HA%RZEEMA =4 ABF
A ARFEL . S
B, BE#

s EEE,
A2t 90%
R, BmE T
. WHBEKF

BN Hd 240k &, &

vk AP R WA b %

%3, F /0 K. GRIETHE

8-20+ &, stutm AT — A
M 25X25mm A, AR E T2 120X120 mm
VA

Wem, BFMHT BT HMmIR%,

SHEREE

e

P
m

MEmik, KER, KFEHF

&4

K43, de CPU. GPU. ASIC. R4 %
_»,4-

j.
A

v Jﬂ\

v Al

D

B % 25: ABF #H#

FH KRR : PSElectronics. i 4% FR

BT #k

BT MR (D kBt T he- ="M 5)

BAZAK, TEARH. FELZKR, EEMMAHNE, 2
ABF AR R AL, BERLK, REAHAMEBELR

B Anst ok, B S Al AR E &, $HEeRE

x

EREMRRT S, BAREA, RN, £6FIK
BREHE

4-8 EEFENL, AoahERATES

VA 15X15mm %] 35X35mm # £

AR, AKX S HRMA T B ABIHRE K

RELFENE T, HARZMHRRER

PAKSE R B, de Bk, FAL SoC. loT. iBAZ AN A

&

TR ARFE SR, HAE R

23R ABF BT I BB F, FKBUT @G> RMA.

% F Agentic Al 3%

IR %% CPU/GPU F K2 AR T ABF BT, B TLHFZRE
T ABF BEMTHUTILER G, THEAZEEPWHELIKE, HRIE TPCA

¥ (6B ERHIRDE),
%5k Ibiden (3% 3 ¥ 4062.JP,
5 shinko (# k% A 6967.JP, Fujitsu & AT/ 3],

MAEK) BT & FHFA2 80%:
REYE Intel LRz Z A KIPEIEXR)
Intel A= AMD ¥ &4/

% —HINAH FZ

), HRBEME, BT omd8mToHBsrEE: F_MAAESE A

2026-07-02
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Unimicron (fk>¢%-F 3037.TT, AMD #= NVIDIA & # 44~ 7). Nan Ya
PCB (#H L w344 8046TT, HANHALHKEALKREE CCLELRA) A
Kinsus (#1444 3189.TT), Bid tkiR ¥ F Aotk M sb k%R B AT, 5 =4
A KT B, 4 d e (002916.CH). 4 A&FH (002436.CH) %, E
FEAAR R A % 3% FC-BGA HAM B AMAM, B K L/ H —< £3E,

FIEF, ABF #ARGY Lisstptt mss, RIAFIR A k20, BaTAE=KX4
A : —AkZ E W T AHKAE 90%A9 ABF RS, 48 ML T HK A
AR 3 = A Al R 555 3F & 3045 T AR AE I ARAL 09 2 K, :-H T ABF
B KM A FHRMAE (HVLP, High-profile Very Low-Profile) 9% K H fi%
BE P, =& T-Glass A H (KIMALIKL L H, BT 535 CCLAEM) &
J % % F Nittobo ( B %5 41, 3110.JP, Z¥r AR R L SN A A4 )

F+ NEG (H A A AT, 5214.JP) SV KB AT B, A RFHEKH
%k, t— BT EMREBHEORARS . S~ & E N 5-10 10E
AFTAF* L 253 FHZKY = AL, FRELHANALERRER,

B%& 27: ABFERTHEFEEZL5EHN

F—HIN(B RgER B
#£74)

FMHIA(E R T K
ARIEAE)

Ibiden
(#ZE %, 4062.P)

Shinko Electric
(# A A, 6967.0P)

Unimicron
(fk3%¥F, 3037.TT)

Nan Ya PCB
(F ¥ 3542, 8046.TT)

Kinsus
(F A4, 3189.TT)

EBHRRHE
A ABF ARk, BFHEHK (16L+).
AHEmET (/S < 10um) 4k, B
ZFE KSR ABF HEE R B LA
4
Fujitsu £ AT /A5, A&3% FCBGA #H A
BB EAEEF ), EritstE (b
Chiplet i #HAM) AUREHAT LA R 4%
%

G RBMAR, EHFRE Al MXERA
By F, Foam&is, A CoWos ¥
EHMNEFEH I EZERELHZ—
CHERARR, RENHTERA LK
TR CCL AR, AL LEHH
(CCL 4Mé A4 & B o0tk %

BT &MANBMIE R B, &4 T HBM
st ERARGE K, L5k KA T ABF
B, A TaFHn~mita,

P PCB Ak A3t A B = a9 Ao 3

Intel (Xeon %7%1]).
NVIDIA. AMD %

AMD. Intel. ¥ %

Intel. AMD. NVIDIA

AMD. MediaTek.

NVIDIA

NVIDIA, SK Hynix-
%

AMD. Intel. i,

Sk A %, BATC R 16 & A VAT FC-BGA & X< E A CPU/GPU
(002916.CH) BHEE, H A% 18 A0 20 B F £ I HiT¥E
FZAN K BA s b 2
PN UECH:IA
#HEEHR) ) . N
S RA B 2022 457 B ABF Ak (J7 1 52k B F NG E P
) BAR) | RENERGGEEMEAL U EBAERIE
(002436.CH) , . " .
#, YA NG REHERE SIMEHEF
FARR: NEAER. §EEHRMINDE (TPCA). AkF F4K. HEAER
2026-07-02 22 () HEER
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Agentic Al 89'Beif K 453 2 IC 84k, DL FENKNALLEH . AgenticAl
St IC ARG TR KA T8, mMAFABRERKKE. AL, Agentic
Al #3) GPU 5 CPU BZIL K 8:1 A6 1:1 £ £ 21K, EAMRSHE CPU B K=
BAEREK, £k, AFRSE CcPU ETTE LS ABF HAMAEN 1:1 WA

et (B9 CPU &£ 1 A FC GBA A 69 ABF #4k),

B CPU B9 & &

K

¥R AF B 4sh ABF FE K. /G, AgenticAl BFAKAFAR 4% CPU 1Ak

%%$%ﬁﬁ&A#ﬁﬁbﬁ#&%L#§éﬁ% R, T BAE R e d A

RAYIE e

VA

Al GPU/ASIC #9334 A1), ¥ %1 NVIDIA B200 &9k 4 & A2 T i£~100x100 mm

(25 10,000 mm?2), 2 Z35IR4% % CPU & ARG 2.5 18 A L, MM @b
KX EREE L H$ETL S ABF R 5MEG, BHEHHN B

KRBT, A WAL 6 R HE 24 %
EREGHE “H AR E KRG KTABTL”,

28: 0 E

BERAE T KL
B BAFe B 3w M B, AT AR S AR Rk K et LA A A2, 1A
FEEWA, & CPU B2 0938 K ah B I & 38 K Ao L B A d AR 38

1) R F LG AR EIE
/5] 20265 H7H%

o FEAZFT 12 12 8 TR THCW ABF A = 3 A 3t 2030 F 6 695 KoK,
It #F L) 2028 £ XJF L%, 2032 FEmILT, FRZIEAREL 4L
F, AR Z F 09 ABF B F e KR B AR T FTHE K, 2) —
WMEERAFOEILBAMEE 2-3F, ATH&HL 5-10 ML E T,
(&uir-p W kA EF . AWK RIS T E 25 5 2028-2029

F AW kR R AR 3) ABF a9 ERMREE
Je A B iR AR SE R E L O B R A,

B % 28: CPU RIRE T HERMAME T

SoE
%al‘f‘ﬁ

CEFENFKRENE, HS

BAEHK A @ ARG S
AMD EPYC Genoa 2022 9% ¥ 12ch DDR5 10-12L ~55x55 mm 1.0x
AMD EPYC Turin 2024 192 #% 12ch DDR5 12-14L ~60x60 mm 1.2x
AMD EPYC Venice 2026E 256 # 16¢ch DDR5S 14-16L ~65x65 mm 1.4x
Intel Xeon SPR 2022 60 % 8ch DDR5 8-10L ~50x50 mm 0.83x
Intel Xeon GNR 2024 128 # 12ch DDR5 12-14L ~60x60 mm 1.2x
E: BAEARIGHOA 2022 F EPYC Genoa H A 1.0x, E=ili 4% FRFTA
FARR: AEAER, kA, HAER
2026-07-02 m 7R 6
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LAT IC BAARKM BT B o RIBBEARGE I 2026 F 5 A 12 HIRE, H
AMHE K k2 & (Ajinomoto) C.AIA ABF FF443kM, JFRIRi2—& il
7 XM A BFASF 3 ARY AREABRZE Y F SRR ABF F L
MH25 30%, &3 —f ABF I & # A s AL 89 10%-20% (B4R
ETFEHRMEHART), BELSAERRE K5, AMNFTXE )2
= BAR AR S KRG 30% A L BIET, AR4E T B & 7B Rk tia (TPCA) 2026 F
5 A 6 BAAEHE, Al GRS, HAFEF S HRCLEWE) PCB # S A4
CCL (SR%EAEM) o %7k, 3HE PCB T @ E WM E S . $HE XHT
*%i%,4#3Hcagn$%L@%N%mn8%i,&%ﬁ%#@
K 74.5%. LAATIEAE, TL ﬁé?ﬁ& RATFE CCLA=b™ K
TR N ENA R RS TR, 24| E3 ;iﬂ#ﬁ[:é’a A, i E—AAT
BAFOIMHAAEZIATRIERKZEFF AL, B, FAZSHF CCL 894 2
X3k, PCB b F a9 Efa TR /) L LA 5

2z b, & AgenticAl 5| R HERZMEET, JRH 5 CPU MR A XEE 54
BEEGABRT, FHHICEMBITLK CSHELF AL & “Al /AR
AR B4, (ERE IC BARPTAEAT L LM R 60T 394 B & B P Ao = B
1 E MRS, ITTLRFERN “EF7TH” Rikh “EH578H7, &M
ﬁﬁﬁ%&%ﬂ%i/%izs$ A& BT SRR,

2026-07-02
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BT (f) FRER o

SPDB INTERNATIONAL ‘i.

BRES | AHATL

xR (ARMUS) : B EMZ X, SRAR

SEA

w 7}, ';‘Sb A5 — a(*gf': lgéq?)
3 7 397
;"]t i]‘ﬂ' 2&—% AGI CPU Sb‘L#{»}EB 5147 T mEsH/M +16%
B AT (£7) 343.6
)&‘ ‘& @ Q& 52 Bl AR X (£ ) 100.0 -452.7
2 EAEL (BH £L) 366,970

H3ABHRIM (BHEL) 3,107.0
&{n‘ﬁ&ﬁﬁ-’i’-‘t%*iﬂi (ARM.US), %\% «g’:}\» i{;g&, E]ﬁ?'ﬂl\/] E: ARE 2026 F 6 A 29 BN
397 £ 7T, HAEHAE 16%. HHAME A
s RMABE CSS B EHKSEHIMMFE, AR KA THMS: 1 USD 397
B FFARIP B AR, N 8] Ty Armvo R4 5+ 5 -F £ 4.(CSS) A
WHEERA, HERSBAMT FE, FY26Q4 1IN E Hb3E K 29% F I
Rl R 819 L £ 4, R b QLIERAH — K CSS KA F o HAEF & Aseon atait AN @ THEAARA
MBS S AR b EE A LK, S EE FY26Q4 Ltha bk AR sloombers, iR
T, IPECSSIRMBMIE KB EL, MBMKANTDAERRUSFEEE
- . . N |3 & M
BHIMREY, AXEW KA, i

— ARM (&£ )

e Al Agent gﬂ‘@bi‘&gﬁ ﬁn@ CPU ﬁf?,Arm H&%‘g CPU %ﬁ%%ﬁﬁ'ﬂ'. AT T AT A %,10048 2K (A %)
KE& Al AL AL 4545 &) 30 F F 4235 4T 69 Al Agent, Token & & & Bk
WK, 3 CPU WAL #EME T K ke, $EALGES 0 200
EWE, Arm 123K EAR KA =T F 69 CPU T H 40 514 50%. & 32 & 400 N‘f\. 100%
A7, Arm A CPU €48 =K GPU R B R A, mA Al sk d '
T R ARG FERIET OM “IREA” A8 “ERAR", & A
TRAE CPU B EHITARL S ATa W& b, Arm Ak RMagEd o o
'Ti ’HC %’]‘%‘% éi )‘:[‘43/{”.40 0“’\’9 0‘*’\%0 '@\(& Q\’@ e"'\'& 0“\’9 c“’\’LQ

* AGICPU 3}5 %igﬁéﬂﬂ%‘, %Tﬂ;%:‘ﬁ&&aﬁz /,,\\Eﬂ/ﬁ—_ 2026 ‘%‘ 3 )E] FAH kR : Bloomberg, i# 4% E &

“Arm Everywhere” %% H X A2 A # S ——AGICPU, HAT

Neoverse V3 -F &, ¥ CPU % s % i 136 /> Neoverse V3 #'s, #4L

MR F. BPFEHETE, Meta HIRETF KA ASA1EkE, ERIE

B X AVEH & A ; Cerebras. Cloudflare. OpenAl, SAP. SKTelecom %

TR AN E TR o, EH AL 50 RIAT LA AL L ANAFES L

Ho FIEEFY2604 LA EWE, AGICPU &P EREAT 201

% 7. (& £ FY2027+FY2028), %2024 5F 3 A KA it #9 10 12 £ T8

&, HE TN EHE A FY2031 AT I AGI CPU XA 150 /2% T

89 B ARAE T AT 4T,

o fEAE: KAVKAATIET B FE (PE) A7 k. Bk 3 AIR%E%E CPU
A FF 5 AGICPU 742 89 3830 T #4355 s K, #7t FY2029E % Non-
GAAP % #)id % 31.41C% 7T, 3T B EPS2.9 ¥ 7T, # )5 8] H AL X 945
M5 AGI CPU BB EZ AR H 7/, 4T FY2029E 135 4& B AR
BF, 778 AR 397 £, HE M 16%, T T “ENT L.

(SM'NYV) JHEHF

2026-07-02
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SPDB INTERNATIONAL ;. I’QIT

2 _“% 3 47\ ]
BAREE | TR i L'LI

RRERFR rJJ AR EPR =

e ALK : AGI CPU = = 5 & P ATHER ; RISC-V &AK3% T S &AMy
By QSR B RAEIKREAREA R, TR F T RRLRE K
il FREEZTNE; HEBGENE AR E P R BEE,

B 29: ZAIRNAM F 484

BHEAL FY2025 FY2026 FY2027E FY2028E FY2029E
ERIS TN 4,007 4,920 5,951 7,751 9,701

B LR b3 ik 24% 23% 21% 30% 25%
ERIES 97.0% 97.5% 96.3% 86.3% 78.0%
A 792 904 1,363 1,765 2,037

H F1) 0 3 % 134% 14% 51% 30% 15%
Non-GAAP X RARDIHE (£7) 1.6 1.6 2.1 2.6 2.9
B 4% PE (x) 243.0 241.1 185.6 152.8 135.0

E=il 4k B FR A FHRR: a4, HRE R

2026-07-02 26 () HERER

IE?%EH’M% www.ipoipo.cnj_
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g g € g ek ]

PARZE S
GHER FY2025 FY2026 FY2027E FY2028E  FY2029E FY2025 FY2026 FY2027E FY2028E
EX T PN 4,007 4,920 5,951 7,751 9,701 LR 2,085 2,751 3,127 3,967 5,282
R A -121 -121 -217 -1, 062 -2,139 #2404 740 850 850 850 850
LA 3,886 4,799 5,734 6, 689 7,562 R 1,107 1,300 2,110 2,742 3,268
EXIES 97.0% 97.5% 96.3% 86.3% 78.0% SRF 642 977 977 977 977
K % A (GAAP) 2,071 2,776 3,067 3,526 4,040 A A A 256 358 358 358 358
& % A (Non-GAAP) 1, 340 1,911 2,205 2,594 3,030 R FEAH 4,830 6,236 7,422 8,895 10,734
HEEEE R (GAAP) 984 1,115 1,315 1,355 1,426 B &%~ (G318) 394 841 1,615 2,589 3,563
A& E R (Non-GAAI 709 806 991 1,018 1,076 1 R AR 320 379 379 379 379
LEE:3 565 387 395 403 411
GAAP & 2 £i4 831 900 1,344 1,799 2,088 kS 1, 620 1,623 1,620 1, 620 1, 620
GAAP & b A i & 20.7% 18.3% 22.6% 23.2% 21.5% R CFAR) 151 230 388 546 704
Non—GAAP # ik #] 7 1,871 2,115 2,568 3,111 3,495 i@ 3E P AFALF 401 375 375 375 375
Non—GAAP 7 ik 41 iid % 46.7% 43.0% 43.1% 40.1% 36.0% ESUE YN v 305 312 312 312 312
4718 5 #e 4 (DRA) 183 241 252 252 252 R F A 4,102 4,467 5, 404 6,544 7,684
Non—GAAP EBITDA 2,054 2,356 2,820 3,363 3,747 =+ 8,932 10,703 12,826 15,439 18,418
EBITDA #)id % 51.3% 47.9% 47.4% 43.4% 38.6%
53t # B 140 154 154 154 154
AR B A -237 14 - - - KA 124 106 106 106 106
AN (%) 116 11 123 157 203 &R R 209 294 294 294 294
HAe s 10 132 - - - H ARz i b 426 447 447 447 447
FRiFAL% A (GAAP) 72 -253 -104 -190 -255 R At 929 1, 040 1,040 1, 040 1, 040
GAAP # #3 792 904 1,363 1,765 2,037 RS R N 702 752 752 752 752
GAAP % #) & 19.8% 18.4% 22.9% 22.8% 21.0% E kN R 316 393 393 393 393
Non—GAAP # #3§ 1,737 1,759 2,287 2,777 3,143 HAeIER ) R By 79 161 161 161 161
Non-GAAP 4 4] % 3% 36% 38% 36% 32% AR At 1,164 1,377 1,377 1,377 1,377
fi 4ot 2,093 2,417 2,417 2,417 2,417
R ACH % A (SBC) 820 1,082 1,216 1,304 1,399
SBC &k Atk 20.5% 22.0% 20.4% 16.8% 14.4% FAF A (APIC) 2,922 3,467 4,227 5,075 6,018
GAAP ## EPS ($) 0.7 0.8 1.3 1.7 1.9 sz b s 372 370 370 370 370
Non—-GAAP ## EPS (§) 1.6 1.6 2.1 2.6 2.9 R &1 3,543 4,447 5,810 7,575 9,612
AARiER (B7) 1,050 1,061 1,062 1,062 1,062 A RS AT 6,839 8, 286 10, 409 13,022 16,001
HBEAER (FF) 1,063 1,068 1,069 1,069 1,069 R4 Ao Bk A AR 36 A 3 8,932 10,703 12,826 15,439 18,418
N W 4 48 A%
GHER FY2025 FY2026 FY2027E FY2028E  FY2029E TBHEL FY2025 FY2026 FY2027E FY2028E  FY2029E
4 )0 792 904 1,363 1,765 2,037 ESEIES 97.0% 97.5% 96.3% 86.3% 78.0%
18 5 4 183 249 252 252 252 GAAP 7 b F1 i 5 20.7% 18.3% 22.6% 23.2% 21.5%
R ACH % A (SBC) 820 1,052 1,216 1,304 1,399 Non-GAAP & ik £ il 46.7% 43.0% 43.1% 40.1% 36.0%
i 3 P 43 AL -218 15 0 0 0 GAAP % A % 19.8% 18.4% 22.9% 22.8% 21.0%
BERALHF -1,180 -696 -807 -633 -525 Non—GAAP 74 #] & 43.3% 35.8% 38.4% 35.8% 32.4%
2B EHALR (CFO) 397 1,524 2,024 2, 689 3,162 EBITDA #iid % 51.3% 47.9% 47.4% 43.4% 38.6%
# A X (CapEx) -219 -545 -1, 000 -1, 200 -1, 200 BKE
#FFEHALR (CFI) -35 -325 -1,072 -1,272 -1,272 EONCE -8 23.9% 22.8% 21.0% 30.2% 25.2%
B EHALR (CFF) -202 -548 -576 -576 -576 GAAP & b A1 7] 1k 544.2% 8.3% 49.3% 33.9% 16.1%
LEEH YR 2 15 0 0 0 Non-GAAP 4 #1 i8] tb 31.9% 1.3% 30.0% 21.4% 13.2%
AeHEHD 162 666 376 841 1,314 Non-GAAP EPS Fl it 29.7% 0.8% 29.9% 21.4% 13.2%
AL A 1,923 2,085 2,751 3,127 3,967 XE5EHR
AL 2,085 2,751 3,127 3,967 5,282 Bk B 4 R % (DS 101 96 129 129 123
% FlE F (ROE) 11.6% 10.9% 13.1% 13.6% 12.7%
EFEkE® (ROA) 8.9% 8.4% 10.6% 11.4% 11.1%
E=i 4% 8 BR300
FA kR NS FA. iFind, 4 E RN
2026-07-02 27 ;
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B % 30: SPDBI B Arfir: =%+ (ARM.US)

H
>«
[ ]

3
2t
X
SHr
B

(£7) e ARM AL (ARM US Equity) A

500
450
400 A
350
300
250
200
150
100
50

0
11/23 05/24 11/24 05/25 11/25 05/26 11/26 05/27 11/27

iE: ME 2026 4 6 F 29 HALH,
FAH kK : Bloomberg. i 4Rk B FRFA

2026-07-02 28 rfJ SR B
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SPDBI &35 EMH TR X

B% 31: W LA £XkER (ARM.US)

BEN BEA mzd mEMN(ET, L)

500
100%
ol I I I I I I 1T T b«
b 400
80%
70% 300
60%
50% 200
40%
100
30%
20% 0
10%
0%
06/2025 07/2025 08/2025 09/2025 10/2025 11/2025 12/2025 01/2026 02/2026 03/2026
FH &R : Bloomberg. i# 4% E IR
B % 32: SPDBI W &ABi%: %%+ (ARM.US)
40 . o o RAL 500
xHhe (A7) e ARMAL N (£ 7T, &) USD 516
3 s
400
30 USD 397
)
25 UsD 278 300
20
15 200
1
0 100
0 0

'»’f) '»6) '»%"»‘0 '»(0'»% '»6) '»q'b'»’{o '»’ﬁo '»’{o '»fio'»’io '»’»‘o '»'Lb ’»q'b '»W(o'»’{o '»qio '»/\'»/\ w’i\ %,(,\ '»’i\
EAENGIAGRAERNERMEIR PG MR ARG GNP AP RS MR NG LRGN

RO AJRNEKFTAH BAFEF: DFRANERTRAK
BA=#: 516 £ BAR#: 278 £
R 20% mE: 25%
e AGICPU #7 .k 43t & A2 71 2 ; * AGICPUEZH5F P AR,
o IPBERBIRMR FHERA; e RISC-V EA&KHT HRAET B
e CSPHFREFP AME LR, o HWLBUENEHME P KWK R

KA &K : Bloomberg. 4% E IR M

SPDB INTERNATIONAL

t@?%ﬁﬁﬂlﬂﬁﬁ www.ipoipo.cr_
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AR | AT

ABFFH (AMD.US): CPU+GPU wivsn  [Tonr

. (AMD.US)
WEIES), Helios F&6EH Al Aah o on oo
B AT (£7) 539.5

N | 52 AARMER (£1) )

& s o
#3ABHRIEH (AFEL) 14,619

EAMK LB EZARRF TR (AMD.US), &F “HA” K, BIMA 5 #zoe5682akan

574 £ 70, #HAEHNE 6%. FHFIE

e AgenticAl ZEHMHE/XCPUE A TR, IRHEB CPUTRFG XL HEKRY

& AMD R A x86 RH%H CPU F KN H, EASTH A a0

Agentic Al 3 CPU H A WLZHMMBRIHEER——Z AT AIRETEZAAE I

CPU W RFIATIHES MHE. HIBFAE ST L AR, 4E CPU 5 GPU AL aspos aiit B AT A ]

PO S GdY 1:8 ) 1:1 & k. F AT 1Q26 k4T B 2030 AR FHAR tloombers, LAl

4% CPUTAM M 600 12 % 7L LA E 1,200 /2% YA L, 3T CAGR A

18%# £ 35% 1A L, % 5</K Venice 4 AT B2 09 & ABAREATATAX RAARN A
EPYC /=5, 1026 JR %3 CPU AN 3R E ik £ 46%. & P2 /Z45 5] 2Q26 AMD (% )
BE%% CPU diAJ%Tﬂ tbi‘é’; %';@ 70%, i‘é,f’%ﬁﬂii#&'g‘%fﬂ' i,}i% R Aa st T4l i 5£.10045 3k IL(H 4h)

e {2 5 Meta. OpenAl &7 12GW GPU 3 Fthi, HKIEF L GPU oo 300%
NERSBHAER: AMD 5 4 A K Al LA B HERL AT A o
KI&E——5 Meta £F 6GW %M Instinct GPU REhX, 5 e 200w
OpenAl % A% 6GW & 3FEWh, 47t 12GW B9 R 42 A GPUK AR 20 et T 77 0%
BT EFHTRLEMEKREL, LRFRFRHFRANAT MI450 RA49 < 0 -100%
#IAL Instinct GPU, B L KT T 2H26 Bah. FREAL 1Q26 b4 F o o
SR, KIE P RWITELS ] AR N S AT, RABHRE
FRFGEY R, GPU MK T K3 FARR: Boombers. i1

* Helios &K -F & RB B3, KEA BB H LN AL EARATFEH:
AMD E A 32 3K T T3 AT 4 09 £ 8 Al 2L a4 556-F 6 Helios—— % % EPYC
CPU. Instinct GPU. Pensando Vulcano AINIC & ROCm ¥ & T 4 —a9
AR LM P, BT ZT Systems FRIAAE R & ikt i /1 (4]
k4 F H% Sanmina), AMD SEILTMK “EXE R 7 3| “ ¥
£7 XKL . Meta 89 K HUAE 3 E IE R A Helios A A shZEAH), XAR
EEFEERROHEKIFEPFRIE, MEBERTEIERALE A
AR PANE, FHARECAZT RG] ER A F % TE P&,

o fEAE: HRAVE R ATET B EAEA T k. 181X AMD 2026E-2028E #):1d 5
#1% 95.9/181.1/246.5 1% 7., CAGR60%. % ¥ 2028E 38 1% PE, 1§ %|
ARt 574 £70, #HAaHtE 6%, 4F “BFH”7 F4%.

o FF W &: MI450/Helios = /= 3t & I~ R T ; NVIDIA Amik % X & ASIC
WA KR GPU 240 BB PARE#ER T, £ETEE
O g R B — IS, GPU MUY IR R BN R, ENLFTHF
BT I Bas,

(SMANV) ¥4+
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SPDB INTERNATIONAL X, |’g;![};

B 33: ZARA AW 54845

AAEL 2024A 2025A 2026E 2027E 2028E

DI N 25,784 34,638 50,999 77,000 96,000

KR P 3 ik 14% 34% 47% 51% 25%
ER K 49.3% 49.5% 53.8% 54.9% 55.4%
A4 F)4 1,641 4,335 9,586 18,106 24,654

) 0 4 1R 92% 164% 121% 89% 36%
EARERILE (F1) 1.0 2.6 5.9 11.1 15.1
A 4% PE (x) 574.2 216.7 98.0 51.9 38.1

E=il 4R B IR A A RR: N8 ad . HARER

2026-07-

EERETIURS www.ipoipo.cnﬂ
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LF X e T kb

£ i & R
R Y 2024 2025  2026E 2027E 2028E a5 &L 2024 2025  2026E 2027E 2028E
EX X PN 25,784 34,638 50,999 77,000 96,000 e 3,787 5,539 13,208 26, 637 49,171
EEIS W 13,060 17,487 23,568 34,727 42,786 NEE M 1,345 5,013 6,762 6,762 6,762
EXGER 12,724 17,151 27,432 42,274 53,214 R AT B A 2 B 2 6,820 6,315 8, 520 12,422 14,733
B 5,734 7,920 10,810 15,518 18, 282
% 10,687 13,458 16,546 21,514 24,928 HAp R~ 1,363 2,160 2,200 2,200 2,200
HEFREA 4,231 5,367 6,420 7,966 8,984 R E A 19,049 26,947 41,500 63,539 91, 148
R A 6,456 8, 091 10,126 13,549 15,944 RN ¥ & &3 1,802 2,312 2,704 3,044 3,424
% & F)H 2,037 3,693 10,886 20,760 28,287 R 43,769 41,831 39,516 38,316 37,116
A AR R H 4,457 5,836 4,500 4,500 4,500
AN 181 577 315 200 200 EfE 69,226 76,926 88,220 109,399 136,188
% %R -92 -131 -148 -148 -148 43 3045 5 0 874 0 0 0
AT A1) 9 2,126 4,139 11,053 20,812 28,339 R A Tk Ao A E AR 1,990 2,929 5,219 7,492 8,826
P A4 3 -381 103 -1,466  -2,705  -3,684 B AT AL F - - - - -
# A9 1, 641 4,335 9,586 18,106 24,654 H AR KR 5,291 5, 652 6,000 6,000 6,000
R R A 7,281 9,455 11,219 13, 492 14,826
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