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BRRR. /\EARS, Susquehanna Financial Group, RXUEFHHFRET

BRI M 12 BRENEE, KERBEEBNTABE. b, EHSHE
TRIEK, MIBEIFEEE; DRAM F1 NAND E&EMEEHMNMIEIFLELIF; MOSFET/IGBT &1
REMUNEPRE; MCUMIBETRE.

% 6: SLEB) RS 12 AHERES
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BOSCH RES 12-20 6-12 faE e
Dioges ZIRIEH/FBIR 30-40 20-32 | #Bw e

FFRICE=R 25-45 20-45 | BBE e
FTDI Chip #0O 26-40 14-24 | 4842 faxE
(223 18-52 18-52 | f=mE 7
Infineon FrRiaERS 40-52 20-52 | BB faxE
ISR FIRR 45-52 45-52 | fazE faxE
RS FNEIEE IR RS 20-30 15-30 | 482 7
ADI (Maxim) #0O 20-30 18-30 | 4Bk EF
FFRIQERR 20-35 20-30 | B8RS Sh
RS FNEIR RS 30-40 4-10 Y] Sh
1L Microchip TEfT 30-40 4-10 iyl Sh
FFRIRERS 40-50 7-12 Ly 5] H
MPS FFRIRERS 45-50 20-42 gaig farE
ERkeg 16-52 16-52 | 25E Sh
NXP O 26-30 20-30 | 4&RE faxE
ISR FRR 45-52 24-35 | 4BRE faxE

R% 18-52 18-52 | f2E | IRIEMHAR
RS FNEIE IR RS 26-42 18-26 | 4&RE faxE
On Semi et 35-42 20-42 | BB faxE
ZIRIEHL/EB IR 35-42 20-40 | BBE R
FrRIRERS 35-50 20-40 | BT EF
Panasonic R E 16-26 16-26 FE axE
Renesas OGRS e i 36-40 24-36 E/izyie) f2xE
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RO FFRISE=R 50 20-40 | f&E far
RES 12-18 12-18 | 4858 fRaxE
R REFNEIRE IR RS 20-36 14-24 | 4842 e
ST SRR 40-50 20-42 | 484 e
FRISERS 40-50 20-40 | 484 e
IR FERR 40-52 40-52 | Az e
TE R 16-52 16-52 | I | RIEHiHAR
Vishay R 24-52 24-52 FE faE
Infineon WEF R 26-36 26-36 | BBE fRaxE
WiFi &R 24-26 16-26 | I25E fRaxE
Microchip IS E R 24-26 12-26 | 25E e
Wk e/ RE 18-20 18-20 faE T
WiFi &R 26-50 26-50 | BE e
Murata
BT RR 26-50 26-50 farE aE
E45 g WiFi 18R 26-52 20-40 | BBE faE
x P57 16-20 12-16 | K faE
% ot 12-16 10-12 | & faE
ST Wk 28/ RS 52 12 faxE RE
RFID 30-40 20 e faE
WAk Se /i EE 24 24 R FH
NXP RFID 20-40 13 faxe e
KII=E IC 52 12-16 faE faE
On Semi BEFRR 16-30 16-30 | 2R (S
{EE MOSFET 18-52 8-16 g | IRIETIZEE
VS ZiRE 18-24 8-14 9858 (S
W EEmER 12-40 8-30 farE (S
HESETRE 14-35 14-20 | 4848 faxE
Bimes 14-40 8-30 RE R
_ FFETRE 12-52 12-20 | #%E e
plodes /IMES MOSFET 30-45 12-30 | 484 faxE
FHIRE 14-35 12-20 | 4858 R
N Wik RIS 14-45 12-20 | 485 R
— HFERIRE/RETS 14-35 12-20 | 48%@ (S
i BRRKE 14-35 12-20 | #8%8 fax
Bigse ¢t 20-22 8-10 faxe R
B MOSFET 18-48 10-36 | #8iE | 1RIEMIHER
=E MOSFET 39-56 12-40 | 4858 fRE
IGBT 39-50 14-52 | R&RE fRE
Infineon R PR MOSFET 42-52 26-52 e faxE
HFERIRE/RETS 12-52 6-50 RE faxE
BRASKE 12-52 6-50 RE R
ZR-MERAHE 22-45 22-52 | BB R

BHWHIRIEX 2 fFHE B REF IR R EHA
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{IEIE MOSFET 50-54 50-54 | 4852 faxE
=JE MOSFET 47-52 14-40 | 4852 faxE
IGBT 47-52 14-52 | 4858 faxE
ESD 30-45 21-32 | 4558 faxE
ST BETHBE MOSFET 42-52 42-52 | 1BE fRaxE
ERIEE/Triac 15-16 15-16 faxE =l
VS ZiRE 30-40 25-30 | RE | RIEWZREE
Himes 44-46 14-16 | 2% e
Wik @IAE 40-52 40-52 | A e
{IGJE MOSFET 40-52 4-20 g | IRIEMIHEE
ESD 12-40 6-18 e e
HEETRE 4-10 4-16 ] e
FRTIRE 8-50 4-16 Y] fRaxE
Wingtech(Nexperia) IIMES MOSFET 10-26 8-16 fﬁ%_nz fRaxE
FHIRE 4-20 4-16 Y] e
PGS 1N =] 4-20 4-16 Y] e
HFRIARE/RETS 4-20 4-16 Y] e
BRASKE 4-20 4-16 Y] e
ZiER 6-8 6-8 e R
8 fi MCU 18-24 12-18 | 482 faE
32 {i MCU 18-24 18 ] faE
Renesas - — —
SE 45 45 e faE
32 {i MPU 18-26 18-26 | &% faE
8 fi MCU 35-52 35-52 | 4848 faE
B"E 40-52 40-52 | B@E taxE
32 fi MPU 16-20 16-20 | 48K e
ST STM32FO 16-20 10-20 | 4858 (S
STM32F1 16-20 16-20 | 48%E (S
STM32L 16-20 16-20 | 48%E (S
MCU 32 {i MCU 35-48 20-28 | 4&KE (S
8 fi MCU 26-52 10-14 | 484 faxE
Infineon 32 fiL MCU 26-52 10-52 | 484 faxE
B 32-45 Py feE e
8 fi MCU 36-52+ 4-16 Y] faxE
Microchip 32 i MCU 36-52+ 4-28 9858 faxE
32 fiZ MPU 30-52 4-24 faxE R
8 fiZ MCU 26-52 13-39 | 48k@ (S
32 i MCU 13-52 13-39 | 488 fRE
NP SE 35-52 18-52 | R&RE fRE
32 i MPU 18-52 18-52 | 4858 fRE
GIp AMD (Xilinx) 20-65 20-50 9852 toxE
=iz Intel (Altera) — 30-55 30-55 g g
L= Lattice 30-50 28-42 | 4E5E faxE
1 Microchip(Microsemi) 32-42 10-44 9552 faE
=hE DRAM(FFE PC) 52-54 52-54 | &E faxE
28 sameung FiEssiEs 52-54 52-54 | &E R
BHYFEIRIEN Z EHEEREM R ERERA 10
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eMMC 52-54 52-54 | fa%E e
[EZSIREES(SSD) 52-54 52-54 faxE faE
SK Hynix NAND flash 6-10 6-10 9558 | RIETIHEE
eMMC 8-12 8-12 BE faxE
RIS 12-16 12-16 | R&RE Sh
FRR/ZEEEE 12-20 12-20 | R&RE Sh
- Murats S|&MEEBE 16-18 16-18 | faE faxE
?Eb THBA 15-16 15-16 | faxE fagE
7ol Droicers 40-55 12-16 | K e
TDK FE %/ RS 16-20 16-20 =l RE
REWLEEBEFABERSS(ERR) 30-42 30-42 | & fagE
o

BRKR: &\Fa

N

S, RRIESHRTFR

LFEWTEREFER: NEAITTERERFE, SE/A RS|TREFLEH, FH/PC
ORI BEFETERE, TI/BE/EBDHEREXEFEMAENEE. T/N\FARSK
it 2024 F Al KSR BREFESREE, FHETWEEHEEEE, MCUITRIKNKS, &
WEmFBREADW, FHEXEXRET.

9: SL¥I R 2023 FITR R EERF

A5 20234E1TH  20234FFETF  20244EiTHMYE 2024 EFHE
Intel TR — % RE — %
AMD TB& —# RE —f
NVIDIA EF x £t x
=B TR — % EF —%
Tl TFE BE RIEMHIEE — %
ST +FH 1K RIETHIHE —#
AD| FRIE K i s —&
Qualcomm TBE — RIETIHIFE —
Broadcom RE — % RIBHHIAE 1
NXP FFH 1K RIETHIHE BIK
Infineon EFH 1K RIBETHIAE B
Renesas RE 1 RIEMHIEE — %
Onsemi EFH 1% B 1
Microchip B — % B —H
Micron TF& — % EFH —#
SK Hynix TR — % £FH — %
Murata B 1% BE BE
BXE R TR — % RIETHIFE —#

BRSKR: O\FARS, RKIESHRAH

2023 FE==FF, EfrfRFTEEERI. BE. &Eil. FESRRATDEFEEREEXEE
tb EF, 98079 91 K. 116 k. 152 XF1 193 X, 9BIBEL+10.90%, +16.47%, +28.05%,

+14.25%,

10: ERRHEABEELSH BMFRAERE

BHWHIRIEX 2 fFHE B REF IR R EHA
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TF SECURITIES
Q Q 0 0 0 %0 0 Q 0 0 0 0 Q 0 0 0 0 0 =
a e ™ ac w0 & @ w @ o o % ot ot 090
91 86 90 100 89 80 78 78 74 72 77 72 98 127 135 148 159
15 21 125 S - o0 ST T 1T T i Tis it7 T30 T35 15 o5
ot 5 ot Ei 5 5 A 5 ot i i% o 125 i i yEi yEn
e ™ g 5 yim i ¥ 11 o1
gy 7 i3 5 e Tor i o w 16
B 102 106 106 104 94 106 128 131 132
66 6 72 87 110 149 151 162 158
100 & 97 93 99 104 106 106 102
= 76 6 73 77 104 104 104 120 109
o 103 104 117 11 100 1 95 89 116 122 116
i i 17 5w 15 P T ) 7 Br 13 125 100 17 io7 205
& 7 7o % o s 7 2 7 W Tof % 10 i
i i s YT 1T 11y T 5 il ; o7 s ¥ yEi i
6 o ST - i w ¥ 7 5 3 7 ) o) 1
15 ot 72 I -1 o5 ST 73 i i i 117 T yE i i
e 7 7 Y - i ST 5 i 17 T e T o o 1o
B 102 106 106 104 93 91 89 4 84 94 106 128 131 132
125 127 127 132 128 128 124 120 119 126 129 126 136 148 156 160
5 94 92 98 100 86 88 8t 98 105 125 164 158 193 131 152 0!
o 157 166 169 178 176 181 1 167 168 178 182 191 207 231 234 241
113 115 128 140 118 113 11 119 107 111 123 143 164 184 187 145
5 o % o1 VS 1o % % o o ot £ 5 116 17 Tio
i g 12 SV " 126 o7 T T T30 i3 T35 g 52 it o
) 17 T3 ST - e T i or v v i i o7 pi
3 w il T Tir % o W o E % 5 i iy ot e
il 75 713 T T 710 | 1w | i o7 i i Sig
238 221 195 199 189 178 167 171 164 161 168 190 219 231 251 249 230
135 127 125 125 126 123 120 116 115 114 117 118 131 145 157 166 169
125 122 128 131 129 126 112 107 104 109 109 108 139 214 153 168 170
147 157 156 147 138 130 117 104 98 94 104 203 287 326 316 266
= 76 69 73 77 80 74 71 74 80 83 86 104 104 104 120 109 193
94 94 98 101 102 99 97 100 114 121 125 171 104 220 180 160
o7 @ o % 10 o7 T FC ot e ot 71 e T3 o1 s
& 7 70 o o Ed T & » ™ i w® ot % 1o ¥
T - o T ¥ i 167 5 20
10 s 07 P - oz & £ % = o7 yr i i 5 5

BEISEIR: Capital 1Q, Wind, RXIESARET

2023 FFE=FE, PEKX DM RRLABEFEEAZREEL/METE, ERERHRE

FREERHREMN. U, £, £%. DM, 8. RIS FEEEELE
KESBIA 57 K153 K.586 K.148 K.116 K1 253 X, ELLHBI9+10.66%, +25.34%,
+23.49%, -5.34%, +31.32%F0+9.72%.

E 11;: PEXGEIESSH BFERERE

2002 2003 2004 2101 2102 2103 2203 2204 2301 2302 2303 23Q3%# FEHELEH)
| e | I [ & |

FERISEIR: Wind, Capital 1Q, KXUESHARET

5.1. 1%it: EFEUREEIN, BKEHEEHTNEREIFLEQYT
5.1.1. 77i%. FHICHER™, NAND fM&IGHIPIEEHK 50%

RIBRNETIZARS W EETIENEEEZE 2024.01.30)iFR, 28E iSRS E, NAND
Flash Wafer ZEEEKATT, DDR4 16Gb ¥ 8Gb IMEEIE, RiEMHEHE, HFERE FEE
B, EREREPRETHEIE LT, ABRE SSD MMAFENIE/IME LK. 7%
FHE, E?—%—EJ—ESHTT{T'TEE’\JE%M, EHI T A EESRREK, MEZBERARHE
=, waIARETI PCle SSD M& ik, BRARXTIHAE, LR K aminikiN B8 ME,
LR FLASH 0 LPDDR #HR#8E, SARXMIIFEETF,

12: NAND &8 13: DRAM &85

BHWHIRIEX 2 fFHE B REF IR R EHA 12



Yo < mirs

4= & | 4= -
|/ \
TR | FURSER F
750 700
700
650
650
600
600
550 550
500
500
450
450
400
350 400
T S N S Y I S Y
%\N\% %\’»\’» ’b\%\% %\“\o’ %\"’\% '>;\(°\% %\q\% %\‘b\% %\q\% \”& \”& \\'»\0’ %\& %\,»\’v ”a\“’\% ’b\b‘\“) & ’b\%\,b °>\«\0> %"D\“’ %\q\% \Q\O’ Q\% \0\0’
> g TR I A A M M R RS R A N )
L S L S
BERIR: NEHHEN, KKIESHRT BESRIR: REHHEN, KRIESHRT

EF%IRAE, B NAND Flash Wafer FEZE3KY, DDR4 16Gb 35 8Gb /MEEIAE. 1Tb
QLC/1Tb TLC/512Gb TLC/256Gb TLC NAND Flash Wafer f11&4% Bl = 6.00/6.60/3.35/1.80
270, DDR4 16Gb 3200/16Gb eTT/8Gb 3200/8Gb eTT/4Gb eTT M &4 Bl A 3.05
/2.55/1.48/1.20/0.73 ZETT»

14; Flash Wafer BRFIRIN (AU HET) 15; DDR &3kt (LB H3ETT)
=z 0 ;—( ';cj: 728 ﬁ‘ 7N i
Ry T I T e
3.45% DDR4 16Gh 3200 3.05 3.05 Reas
1Tb QLC 6.00 5.80 0.00
3120 DDR4 16Gb eTT 2.55 2.55 0.00
1Tb TLC 6.60 6.40 - T '33(y
0.20 DDR4 8Gh 3200 1.48 1.50 ool
1.52% -0.02
512Gb TLC|  3.35 3.30 L64%
0.05 DDR4 8Gh eTT 1.20 1.22 (‘) o
256Gb TLC 1.80 1.80 0.00% (; 60%
' ' 0.00 DDR4 4Gb eTT 0.73 0.73 0 00
BRSEE, NEHHARS, KRIESHRHR BRSEE: INEHHANS, XRIEEHRHR

FREDBSE, ATR/ FEEEEK, EREXFHhRETEEIELT, FXERE SSD
MAREMBIELK. TUHESE, EF—=EKNTHENRL, ERTUHRNEE
BHEFR, MEREMRASEEES, HaIFREITI PCle SSD #M& LK.

16: EiEmhis SSD =FRMN ( LR AET) 17: 75 SsD |FRMT (HaihHRETT)
PR A JE FREM Tk Bk PR ZNEEN AN Kk
1.20% 0.00%
SSD 120GB SATA3 | 840 8.30 S SSD 256GB SATA3 | 18.00 18.00 e
0, 0,
SSD 240GB SATA3 | 13.80 13.40 2(')920”’ SSD 512GB SATA3 | 32.00 32.00 060(())04
0, 0,
SSD 480GB SATA3 |  23.80 23.40 1(')7410/" SSD 1TB SATA 3 55.00 55.00 060(?0/0
0, 0,
SSD 256GB PCle 3.0 | 15.00 14.60 2672‘0@ SSD 256GB PCle 3.0 | 2050 20.00 265;)0AJ
0, 0,
SSD 512GB PCle30 |  26.00 25.40 26350/" SSD 512GB PCle30 | 3550 34.00 41'45104’
SSD 1TB PCle 3.0 48.00 46.00 42'358/" SSD 1TB PCle 3.0 61.00 58.00 53'1078/"
0, 0,
SSD512GBPCle4.0 |  35.00 34.00 21'9:0/" SSD 512GB PCle4.0 | 3650 36.00 163:0/0
SSD 1TB PCle 4.0 5050 49.00 31'056;/0 SSD 1TB PCle 4.0 64.00 62.00 32'2(?;/"
0, 0,
SSD 2TB PCle 4.0 94.00 92.00 22'1070/" SSD 2TBPCle40 | 11000 | 105.00 4&;)750”’
BRE: NEHHARS, TRIELHIAR RRE, NEHHANS, TRIELTSA
18: FETHHNERERERMN (HFINAET) 19: FUFBREEEFERN (LI RET)

BEVFIERIEX Z ERERIRE IR R RA 13
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g AINES

e A LR ik 2k P2 AR A S R ik gk

0,
DDR4 UDIMM 8GB 3200 | 13.20 13.00 1(')5240”’ DDR4 SODIMM 4GB 3200 |  10.00 10.00 060884)
DDR4 UDIMM 16GB 3200 |  23.80 23.30 26150% DDR4 SODIMM 8GB 3200 | 1630 16.30 060(());@
DDR4 UDIMM 32GB 3200 |  48.00 46.00 42'3584 DDR4 SODIMM 16GB 3200 |  27.50 27,50 060(());@

BRKIR: REBRARS, RKIESHTAH

BRKIR: WEBEARS, RRIESHTAH

BWARTHIZAE, LHEE RmRiEKN T EHE, W FLASH 71 LPDDR AL, #]®A

TR T,
20: eMMC BHFTRIN (LI HPET) 21: LPDDR S#iRift (LaifiA=ErT)
e ZNELN AW Tk Bk 77 i A4 B AR AN Tk
eMMC8GB5.1 |  1.95 195 0.00% LPDDR4X 96Gb | 24.00 2300 | 3%
0.00 1.00
eMMC 16GB51 |  2.60 2.55 1.96% LPDDR4X 64Gb | 1750 17.00 2.94%
0.05 0.50
eMMC32GB51 | 285 2.80 1.79% LPDDR4X 48Gb |  13.30 13.00 2.31%
0.05 0.30
eMMC 64GB51 | 450 4.40 2.21% LPDDR4X 32Gb | 8.20 8.00 2.50%
0.10 0.20
eMMC 128GB 5.1 | 7.80 7.70 L30% LPDDR4X 16Gb | 3.60 3.60 0.00%
0.10 0.00
eMMC 256GB 5.1 |  16.00 15.50 3.23% LPDDRAX 8Gb | 2.30 230 0.00%
0.50 0.00
FROR: WEHANS, FRIEEHRH FROR: NEBHANS, FRIEEHGRH
22 UFS SHFiRM ( ZHeifHHhsET) 23: uMCP BRI ( BN HETT)
s | AEN AR R AT Fan | Ean | W
0 UMCP(LPDDR4X+UFS2.2) 6.25%
UFS64GB |  5.00 4.80 4(')1270/" 4GB+128GB I I
UFS 128GB 8.50 8.20 0.30 UMCP(LPDDR4X+UFS2.2) 28.00 26.50 5.66%
3.03% 8GB+128GB ) ' 1.50
UFS 256GB |  17.00 16.50 Vo0 UMCP(LPDDRAX+UFS22)| o o o0 | 550%
0.50 8GB+256GB ' ' 2.00
ROR: NEBHANS, FRIEEHGRH AROR: NEBHANS, FRIEEHRH
24; eMCP BHIRIN (MEIN AT )
P74 TR ZNELN AN T B
0,
eMCP(eMMC+LPDDR4X)64GB+32Gb 13.20 12.50 5(')6?0/0
6.25%
eMCP(eMMC+LPDDR4X)128GB+32Gb |  17.00 16.00 —
7.14%
eMCP(eMMC+LPDDR4X)128GB+48Gh 2250 21.00 o

BRKIR: RETBHARS, RKIESHRAH

NVIDIA H200 ZT{EWN HBM BB TEFIARHEH H200 GPU REFEHI GH200 =M
2, fHbY H100, H200 BER¥EEL HBM3e, BT KBRS MRERF 60%-90%. mosr—1t
B9 GH200 #KIBR A CPU+GPU 2814, A T—R Al BRITENIZMEEND . HBM3E &
% L REHNSHRAE( HBM =&, HBM Bl AE® 85 I7F( High Bandwidth Memory ),
B—MET 3D HX T ZHS R DRAM, BISIEINT S, I ERERE, ILEXAER,
BEZSWNSHBERZOTERIRNLTS, NmERAEIIFMER RS ZHROIER .. FF(E
I . HBM S m A S FIEBEHE, LRI LANERE . FLEXS Al KEETFZ.

BEVFIERIEX Z ERERIRE IR R RA 14
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25: HBM HIERRE

FZRBINSE, RS[/PRAFRITER GPU JLFXER HBM . SHEIACIMAAE{—RItD

WX, TEMET BNSASREREHER, M HBM BN T RES = R INFER

o 1EALIE Meta FOKIESHER Llama2 (700 12231 ) B, H200 AYHEIRIRELY H100 18

T2 1%, HIESHALTENNERER LA 200l ERIRF, A HBM3e, 5B T 1.4 18R
el 1.8 ERERENT K.

HBM BOHIRRRE: Baimthiz t&3 HBM3E, BIE 5 X HBM, [ERBEDEMIANERT,
BEE Al HXFTRAIEM, HARETRFMEEE HBM4 BB T 2026 F£HARET". IBFHE
R, SK BAOTEFIRBEE CPU 1 GPU FBE¥SHIZITAR., SKBHLHE HBMS
HRBEENER GPU £, NTIEEMESETIZEFESHERER—TH L. XTMYXSHZEZE
ENEHEESEREENAR, ToXZTEINHIESR. MR SK BHLMID, XaEE
SERKEZE LNEEBLESARLITHEELX.

SUMSUMG

Speed

(Gbps)

1Y 16Gb

' : Early sample toNVIDIA /5 .

Tech 2022 2023 2024 2025 2026
Nodes

1022 2022 | 3Q22 4Q22 | 1Q23  2Q23 | 3Q23 | 4Q23 1024 | 2Q24 | 3Q24 | 4024 1Q25 | 2Q25 3Q25 | 4025 1026 | 2026 ‘ 3026 4026

HBMZ2e 5K hynix

3.6

r v O
SAGUIcLI L .

Micron

3.2-3.6

17 16Gb

SUMSUMG
HBM3

6.4

12 16Gb

SK hynix

5.6-6

1Z 16Gb

SUMSUMG

lalpha
24Gb

HBM3e SK hynix

1beta
24Gb

Micron

1beta
24Gb

HBM4

TBD

Full spec may be released in3H24-3035; C/S in 2026

ZRIRIE: TrendForce, MTS2024 fFiEF=\iaHBiiTS, RRXIESHFTAT

HBM ECHTR: 2024 & HBM2. HBM2e 1 3e A0 IS KR ELLRAEAINZE, 2023
IHEFEFRIAR HBM2e, {BE2E H100 Biatt, THEF HBM3 #ip AR ER, B
2024 FHEHITE] HBM3e, EATCHENEHES, UM —CEENERS
20%-30%LAE, FRAENFENRMSERE.

26: HBM tbE## (KGITTitHE )

12%

2022

HBM2 ~HBMZ2Ze w»HBM3 HBM2 ~HBM2e wHBM3 “HBM2e wHBM3 mHBM3e

BRIRIR: TrendForce, MTS2024 &8 HTS, RNIESHIFR

2024 FEMETIHFEKRTE ., XIF PC. Ba). MEMT IS XZHEFRR, FHEESR
ELGFHFOEREKFE . BIEFOEFPNEEREFEEANE, SEMITERERS
£ 2024 FF¥EFENENHEBOZHIHNEEKFE. B4, EHIESOM PC HinT,

DRAM F=GRIEZXENTIER DDR5, SEHFRITTE 2024 &4 DDRS BISHEI5i8Bik DDR4. 4Rk
KATLEEMAENEIRF O BEILE, &amin&EH T /LRES Al T8 PC F1E58E

BHWHIRIEX 2 fFHE B REF IR R EHA 15
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TF SECURITIES

FH, B, REMTLIRTHEBRERN Al BEIEE FIAT BB H—LIGRISFA.
PBR(REEIR . IBSiERE. RHERNMNFESMS.

IRSEEHH: 2023 FHIEFORSRLEELMAMHMB S TERE, CFM NEFHIZMR
it 2024 FRFFRLHEEBERPMIBBEOIERK. B5—HH, BE A KR, KRS
BEFMERNERIRSREBEIATERRS. —LEFHEDLAIFT GPU 1 Al I0E™
RIEEE RN SHEREAFEHBM) 2. MEEFITIFERIZERAUTIEM.

PC Mi%: CFM AEMHMIT PC HEMEERMELMRMUEE L FRZE, F 2024 &
BHEIMERER MBS RIEEK . EXETRIT PC OEM | BIS7E 2024 FEEFHAEINE
#H Al B PC, SETWYMENN 4 -8GB DRAM B, SSD FHAEHESHEN,

Mobile 137 : E&ohills, BEFHNBRERHEHTER, CFM (NEHHTNIT 2024 &
BEFNMHE B=B/IMEIE . 2T EBEFENL OEM B 2024 FHRRKELTZIHATLE
BEMIESREFEN, BETYMEN 4-8GB DRAM BE.

ISREMTU™E: TWASEDDNSA TSN BUSFEUEN, YATREREEEEE
e CFM NEFMmIZHSIFATERNTII PC NAFSELUIRE PC KIEK 3-51&%, 5
PSR Al ISR BAIELL, 3F Al ISR £ BENIREFEEEENT 8 &,

2024 F—Z=EEMNETH: 2401 BAEEHHNSRERM, HF Mobile DRAM &
NAND Flash (eMMC/UFS ) M ZEKIBIEY KZE 18~23%, 2024 FHE—ZFERMISESR
EEPIREXEE, URERBFRANFARDNER T, #FEROMAK, Mobile FiEs5KIE
KR EMNBAFERE, BRAZEMHKITE .

2024 FFE—ZEMEFE: 1) NAND : FBERfER, L5HEFEET K NAND Flash PSR
WLAESI ZeFERKA, MENEARDSR, SFESMEBENT, Tfh 2024 F£5
—Z= NAND Flash &£9MZ=3KIRZY 15-20%, EAFRER CSSD BkiE 15-20%, ESSD 3kiE 18-23%,
eMMC UFS 3KIiE 18-23%, 3D NAND wafers 3KlE 8-13%, 2 ) DRAM: 2024 F£55—= DRAM
BAMEFKIEZ] 13~18%, H Mobile DRAM 44Tk, BRIWMER, HTF 2024 2FEFK
REMAR, SR IANAFEERNEENE, IIESFESE W ROHETE.

27: 23Q4-24Q1 NAND FLASH = RA&LIMN Bk RLIEFTA 28: 23Q4-24Q1 DRAM F=RELIMN BBk IS
4Q24 1024 (E) 4Q23 1Q24 (E)
) DDR4:up 8-13%
Client SSD up 13-18% up 15-20% PC DRAM DDR5:up 10-15% up 10-15%
Blended ASP:up 10-15%
Enterprise SSD up 10-15% up 18-23% DDR4:up 5-10%
e Server DRAM DDR5:up 0-5% up 10-15%
¢ up 10-15% up 18-23% Blended ASP:up 8-13%
UFS Mobile DRAM up 18-23% up 18-23%
3D NAND Wafers up 35-40% up 8-13% Graphics DRAM up 8-13% up 10-15%
(TLC & QLC) DDR3:up 8-13%
Consumer DRAM up 10-15% DDRA-: 10-15%
Total NAND Flash up 13-18% up 15-20% :up -
Total DRAM up 13-18% up 13-18%
BRERIR: 2KNEMBARS, KXIESHRET BRI SKNEHHEARS, KKIEHHFFT

CES2024-SK BHLTEFRAFME Al BREIEXRIER: SK B TERERZEMNERZ/T
B9 CES2024 HREIZ{T TN “FFiE, ATEENHE" NFEAHRS, SK BHTHEKFR
CEO FEIEAES LERT SK BHTEATEERNRNES. KOhelL, BUHKER, B
EEMATHENER, FENEEMEH SRS, thifFx, “SK BHLIEED ICT
TR SRR RRERANTR, 318 “LIEE AR OHATERELTARE" . it
EFEkfHS ERE. ICT {7LE PC. BEIIMAEETZNAIESERNRERETEANE
E. EENIRES, STHERMNAKSENRIREBEEMRIERE, TE, FBIIHNT —NETL
FEFEEIEER LAY AGI FER . ELt, FHITRISEE AGI RETEREIEHEEF I
HETHIAIER . 7 AGI B, FMEBELEBEIETEAEXSRER. NMTERFNAEER
E, FENEREZEENXE. UFl, RGEAREEHIERM CPU BIRE, ABRLUIRFER
BHIURE] CPU IR, EXMEMRESHIEEIT A TEERNEEEIE. IE, AL
BRERAEELUHTHNEZEASATEESRNEMERS, DINEAESIELE, XE
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RE AT ERERFIMEEURTERERNEME . ATERERANTESRMZZEURIR
ERE. REINARNMNEANTELEYE. XSEE—MTHEFEFLA X, BE
RETEE. REMHE.

=2, K BALTNSENEFE=ELBRXZT T HEBTNES . BESRBENE, T
BERFOEIT T, EEOHE 2304 SANMKRNMEFHBRE. HE+, DRAM 5,
DDR5 3K 15~20%, DDR4 LE#K 10~15%, DDR3 £k 10%, BKIEMETFRFTHAY 5~
10% ; £ NAND Flash 5, BRIBR] @FIKED 20 ~25%, #kiEE DRAM BX,

R 7. HE AZHTFN. PCIRSHES
5 WMomE Bl W SESE
2024 FEHERIRERIELIEI 25%; =28 7% 2023 F£5E0
=2 FERSRABEEFNATHEAIFEE DRAM M8 LAY
25%Z 28%iEf, X—IREEH T HiATRER
Q3 HAEWANBILRIE; AFIAN DRAM HBKIEANE,
sy 2024 FF HBM F=REE £ PR ; 1Tl 2024 FIZINHESHIE,
= | = BLLIEE 100%; ABIAA 2024 FF0 2025 FEENIRIGIRT
BRI
Q3 R5588 DRAM MAM BN 50%, Q3 $HEF+F HBM B4
ECIRET 20%; 2024 FIBINFESARR, BLCIEK 100%; 2
Ei§H, PC HiAMEREERFREFIERKA, INLEBFEEY
EET, BAEHERSEESLIY spigic
BERE: BN\FARS, KRIESHIAT

SKiBHtL

5.1.2. ¥k : MER®H MR IZESH XR2+Gen 2, ERXE XR HIAHEXIRN

ETER—1NA(12.25-01.25) =0 FERR RN EKBA—, EHPZFHIR/AMD/I4EF/R
B&AN SR EANE 20 Bl 9 +25.0%/+25.7%/-1.9%, BRXAFRl/&8/Skyworks/Qorvo B&AT ik Bk g 55 Bl
-5.2%/+7.7%/-5.1%/-5.5%.

B 29: NVIDIA. AMD. INTEL B{NERIRKELIR
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250.00%

200.00%

150.00%

100.00%

50.00%

—— F{EIA(NVIDIA)NVDA.O BEHSR(AMD)AMD.O — E4/RONTEL)INTC.O

BRERIR: Wind, RKUESHRAT iF: LA 2022/1/3 B AEHE
30: ﬁﬁﬂ'\ %E\ I@A{iﬂ:‘:\ QOI’VO &m*ﬁwmﬁ

120.00%

100.00%

80.00%

60.00%

40.00%
20.00%

0.00%

5 DO OO IV D DD O D I I DY DY YIS DYDY IS DD DYDY DY IDH D
PP B S F P T F PP PP F B PSS

R VA A R L 0 N N A L A N B R s N B R i i R R i R o
NN NN S

—— BtERI2454.TW SiE(QUALCOMM)QCOM.O
— BYER(SKYWORKS)SWKS.0 —— QORVOQRVO0.0

BRERIR: Wind, RXUESHRAT iF: UL 2022/1/3 B AEHE

A& HAE, {RIEFAFRIIE Jon Peddie Research #t1t, 2023 55 ==, €8k PC GPU

REIAZ 7190 B, IRELIE 16.8%, PC CPU HEREIRELIEK 15.2%, PC GPU iz,
IR SRR AMD HEREHREEIK, HF AMD IREGIEKIX 36.6%. MiAD &5 H,
HEIA 19%, TE4F/RA 64%, AMD A 17%. BRI ABRKAY GPU BEHZEA 117%, b E
ZEK 1.6%, XERBEHEMZERM PC BN, i, EXHIRIE R HIEK
T 37.4%, BZEEBEFN SoC EE. BAAR. BRI AZ R T BEBRFNES.

%= 8: F. PC, IRESHREFTESTHLSHRERE
$5 HomHm =ik WS
e ‘ CPU/GPU ] ER FAR RGBS AR Meteor Lake 58, R Intel 4 4l

BHWHIRIEX 2 fFHE B REF IR R EHA 18
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BTZ, BERSINTE ALEEEMER NPU, IHAh, Hi5
RIRERBEIED “Al PC IOERTRI”
AMD Ryzen 8000 £%I AMS5 SSHEMEEETITIETF 2024 i
o F—RLIEEETRIHERBET Zen 5 2909 CPU #ZLo
HBIX HEIAER = B AYMAG IR EmEm AR GPU
AEAEHERFNBRSENRITSR , it 2023 FFHE
SRR TERFEMIBEDL, FFHEITEE. S5TFR
BREFEFESW. EMFNTHATDFRLE, M FY24Q1
FHNASERIRLIEKAR 100, EHepskEFEFNEFHK
ANIRECIG S 35%,
FH#l SoC - Q3 BUEIE 12.2%, it Q4 EWEIE 9~15%; Q3 FHlH
RELBRMHIHNEUA 33%
ESInEEEF Mate 60 RIEBFTHMT, EAEKEEE
#2024 FEHEEBIREN 6000 FEZE 7000 F & . R
ZEHHFINE, BEBRSKISELER, SEFEE
EleEKEI+XKIZIT AT
BESRR: SN\BFANS, RRIESHIHT

il
=

2R

fR¥#E Counterpoint Research B9 (ZEEFH 360 IR ) XEBKEEEFVHESAITRN,
Fit 2023 FeKBRFNHEERKELLTE 5%, KE 12 28, AE+ERKTE,
SR, FTSENEEREEBRIEEK 3%, X3 312 28 jt%*DEA,J‘IIEQ.':HMEﬁL‘I"H
S5XEF#F, BhEMFERMDIEN (MEA). ENESH AT, M 2023 F£5
T ERE R AEREFH MRS |2

31; 202301-202311 FEFHIHEER (FE&, HYF 11 B sa St FEEEFHFFNEER)

3,500 3 193 2,871
28%
3,000 2 520
2500 o 2,004 2,156 ,
1 729 1 7193
2,000 13%
1,500
1,000 20%
500 40%
0 60%
NS e > e e S > O
Q'{'bg Q@Q 0'1:50 o"' Q'f}Q 0":5() @r'be ngp 6{"9 0"(/5 c?rfb
v v v Vv v v PV Vv v v Vv
m HEE () =15 d

BRSRIR: Wind, KRXUESHIFR
5.1.3. &G F: 1& ADI LM, KM EEHEESIEIE

ERREEF1E 2023 £F 12 B 28 AW, iEH, BiEER, #EUSHXT ADI (EEEEXS
&) EFEXMISXEEEEERONER, iTX 2024 £ 2 B 4 BFFHRBEKEN, KiIEFHR
H—ZRE, WRKNSEFTRERIEGITE. RERTER, HREKIEE 10%-20%, €
ETERIMEWITER, ZATRAFANRETHTRIET XS, WMET 20 Fikig
£97E 15%, 7 25 F-30 FKIBLAITE 20%. LHREKNMAIIE ADI I3l K EIFAI RS
B. —FAmE, BlSEEaEEESE, SR FEATHES. ERFTFRENAE, #a
XEFE TR, ADI BIEIRSIHF@NE, MBI~ m; 5—AH, LEEH
TEEKEF, SERRIEHEED.

EFEX—1E (12.25-01. 25 S T BRN TT, KEMO E@RMERTE. E/
WA /ZFID/ Bimma—B RN OB T 7.3%/21.1%/21.7%,

BHWHIRIEX 2 fFHE B REF IR R EHA 19
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B 32: TI. ADI. MPS. Silergy. £3B. BEsERINMETI KL

200.00%
180.00%
160.00%
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120.00%
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80.00%
60.00%
40.00%
20.00%
0.00%

\q;bQ Q\?_)Q Qf],'qg) be'rb\ Qb;bg Q@:b\ Q@er 6\?3\ cbfb\ ch:bg \be'\ \\be ,{'1,'{5\
6{)’ Q({’b’ 6‘/ Q“:b' 0‘1{:‘" Q({’b’ Q“:b' Q({’b' 6‘9" Q‘ib’ 61?‘" 6‘9" Q“:b'
P v P P P v v v P P P P P

—— BN BE(TEXAS INSTRUMENTS)TXN.O 4= (ANALOG)ADI.O
——MONOLITHIC POWER SYSTEMSMPWR.O —— f£/3-KY6415.TW
— X#RABH300661.SZ —— FI#i/#688536.SH

BRERIR: Wind, RXUESHRAT iE: LA 2022/12/30 BN AEE

ERIRERMDRRE, TI AP R EEREIER . #VJ8S TMS320F28335PGFA f111&
hé*‘Fﬂst LETIEEMNIBTE 60-70 TTAA . XITF T KR, WK FE%WAKLZE{EE* TI B9
ﬁi"““#ﬁuéﬁ& SR E, £ 8-20 ARMAIFLENE. TIHEER ADC Y. SRE

BEERAERY. RERINNSEMREERRRS=mROMH r“ PBAREK, B, TITFL

WEFRAKEY, BRI TEFREME.

33. TMS320F28335PGFA {\1&iE%Y

ITMS320F28335PGFA #ZmmEEY ITMS320F28335PGFA iBES
ERAEEY fit&ES

10,000 200
7500 150
5000 A 3 ¥ X 100

2500« - / e 50

0
2022-01 2022-07 2023-01 2023-07 2022-01 2022-07 2023-01 2023-07

BRSER: EReSRFMN, RXIESHRAT

DDIC BE%& 2023 fEWf&EZIKﬁE:W%ﬁ‘FB%, BEERM. BRI EAEICARNE
kmr“ﬁatlj REEFHE) DDIC FKIGM . EBRFHRENMIHES, DDIC METRITHiELE

ETEEE., FEI EREBEES, FKEHFS DDIC HHNFESSHERS
Ellmlijcrdjo TR¥E Trendforce &, 2022 &= 2023 &, FEXME TV DDIC HinH&F
ZRIEIN, M 19.6WEFHZE 23.3%.

34: TV DDIC #EXTh 5=
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120.00%
100.00%
80.00%
60.00%
40.00%
20.00%
0.00%

47.70%

2022
HE «PEGE shEKHE

51.50%

2023E

BHRISKIR: Trendforce, RNIEZEFHZIET

EFRAS" 23Q3 WMNBELRFE/RIE, 23Q4 REEWEIALTT. EFFREWNSRX I,
MPS iTHR% % 2303 =R, |X BURAESER NN AAERRIEEM WSS,
TI BEHIIEE WA 33.53 {2%E7T, BEEb-16%, SRATLAERIHSLIMEN 8.9 12%E7T, |

b +8% o

35; ERMEN & 2303 WK TEERE

2303

2304

=W (BHET) [

EIN{ZEETI

LY

4532| -13.53%( 0.02%

1709

FRE (BT ) [

-25.53%

L

2304463

23047 EWEES 1
{B41{Z355T(39.3
42.7{237), FFkk-
12.21%/3REE-9.53%,

0.75%

{EFEADI

3076.5 -1.07%| -5.71%

877.02

23047 EWEES 1
82512355t BEtt-
23.07%/ EREL-

7.97%.,

-10.29%

ENEMPS

474.9( -4.15%| 7.85%

121.2

-2.56%

23047 EW B

52{Z3ETT(4.42-
4.62{Z3=7), [FkL-
1.74%/FRE-4.82%.,

21

BRSER: SARNE

, RRUESSHARER

5.1.4. ThERM: SRWBRIEES BANRELSET Er, B mETHHERMN

ETERN—1NB(12.25-01.25) K EP ThERES 4 RN E(R, (VNEBS T M B L3k
HAhm K&/ BRI/ L F#R3E/Wolfspeed 1IE— B BRI BITBE 9.8%/9.0%/13.5%/23.0%.

36: WK, BiRESMH. RHE. Wolfspeed. Hii=. SBBRMNEXHKENE

BHWHIRIEX 2 fFHE B REF IR R EHA
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I R R Bt e B B B e B B B Bt e B e B B B B e B B TP T o B o)
B S e i S S g o o S S S0

R G A
—— INFINEON TECHS AG S/ADRIFNNY.OO ERESARSTMN
— LHEFER(ON SEMICONDUCTOR)ON.O ——WOLFSPEEDWOLF.N
— IR F6723.T — DIBESR6963.T

BRERIR: Wind, RKUESHRAT iE: LA 2022/1/3 B AEE

PESETIhESERSETTHEIE. 1-11 B, "REFHES BT 2711.1 Fi%F] 2693.8
B, B BIEEK 10%F0 10.8%. Flit 2023 ERESESHEEN 3000 FifER, He
FTAZEHEEN 2600 AL G, ARAEHESEN 400 BWER, MEERSEHEEN 940 Bl
Af, HOE5 480 BWRAR . TSMERTUN, 2024 FERESRESEEN 3100 BHBA
A, HPRBEHEEN 2680 HIRAEG, MEEHEEN 420 BRAG, FMeeRSEHER
1150 BfAEf, HO=H 550 BRESG . MEFESZFELRE, RIBERSHRT, 5%
MIFEREGURERFREIBK, RRPESREDHEHA 3000 HRBKEBIAIFNE .

B 37. MERSFEHE () SRGE

120.0 113% sg 1026 120%
100.0 g 904 % 100%
806 780 ™ 80K
80.0 7.7
653 63.6 o
60.0 52.5577 650
: 0%
40.0 35 2% o7 09
0.0 - 20%
> H o A D %)) Q M
Q' i& i& i& i& é& f; $;
$ DU U N
e FEFFRERSEEE () =1=15]4

BEBRIR: Wind, RKUESHRAT

TRYE Trendforce B3R, FRSRISZETNLT 2024 ISR 32%, SHEEMIHEXZI 1,700
8. thNBEERERRENAETAPRFWEMA, FRARREFRES. B8
REEEBFEARE SUv FXRMILEK, BSETHE (10%), SLMTHE—=HEBY 10 A
W ETERE,

38: 23Q3BEV&PHEV i 5=

BHWHIRIEX 2 fFHE B REF IR R EHA 22



o) .
TR | FLASSEIR 5" KPS

TF SECURITIES

3Q23 BEV & PHEV Sales Ranking and Market Share

Rank PHEV Market Share
| Tesla 18.0% BYD 352%
2 BYD 18.0% Li Auto 10.0%
3 GAC Aion 5.8% BMW 4.0%
4 Volkswagen 48% Mercedes-Benz 39%
5 SAIC-GM-Wuling 46% Deepal 3.6%
6 BMW 34% Geely 34%
7 Hyundai 2.6% Volovo cars 34%
8 Mercedes-Benz 25% Toyota 3.1%
9 NIO 23% Denza 3.0%
10 Kia 2.1% Jeep 3.0%

Note: The data are based on brands, and some data are estimated values.
Source: TrendForce, Nov., 2023

BHRISKIR: Trendforce, RNIEZEFHZIET

EFRINERAT o EIIEWZ I B XRDWBE, EFRKAI Wolfspeed FlE] 2304 KA
LB, BB S sl meinERHE LS EIRNTEES .

39; LIRFEEINFRBAH 2303 WHEBERNRGERESE

23Q3 2304

I Bt R 2304E3|
234U RIZR TS L EE1:1.0
5, FRTEWEIA3R(ZRRTT ( +5{ZER
RE |MSZET 0.14% 5T ) FEEE-3.82%/FREL-8.41%
FEYL:162{ZKKTT ( +5(ZRKT ) ,FE
tb+7.65%
I l 23044312357t ( PAE ) FEE-
8T 4431235t 2.58%|  2.22%|2.45%/FREL-2.63%,
23FEUR:17312557T, [BIEE+7.42%
gats , — N 23Q4EW:20{2355T ( 19.5-
ERE msleRn .54 4'13I 20,525 ) Fb-4.92%/FREL-8.29%
23Q4EUL:2.07{2355T ( 1.92-
Wolfspeed |1.97{Z357T 4.22%| -16.28%2.22{2355T ) ,[RIEE-4.21%/FRLE +4.86%
23FEUN:8.691237T, [FLL-5.75%

*FrESIEISNEAE | IENWAMEEENER N ERERT.

BHEFKR: SATEN, RRIESHRAM

5.1.5. SIS FHESHTEXTRRSERIE

Bk Q3 HEHIREIRIEF . EFRMEWIALIEI. 1) 8. 2023 FE=F8
HEW HFET 41.65 1270, BATRFENTE, KaI—=FMIK 6%, REFBRHAKEK 7%,
HBTFFaeRB=RE E—=09 40%EFH 2] 50%, N EEFREAEHEBREETZEIRHRGE,
BV EFREE M 2010 EFEF] 22.1%, EWEFIRBE _ E—F9-4 3%EIFHE] 1.7%.2 )
Qorvo: 23Q3 EWEEIIIALIEE, 2304 AEEWHES|HE 10 12355T(9.75- 10.25 12557T),
BEL+34.6%/3IREL-9.3%:FRiT FY24 £5(CY23Q2~CY24Q1) EWIELIM BV IEIE<

40: 2WRFENRB[HH 2303 WEHBERRGERE
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PEIOK]

Bt EREL  2304f55]

24 BIEWGES IP{E10{23ETT(20.25(23E
IT), [EEY+34.54%/FREL -
9.38%; Tl FY242 55 (CY23Q2~CY24Q1) B

Qorvo 11.0{Z3=TT -4.71%

FCHIRELIEE K

‘ ‘ REFEINZE , USRI REII—FMIKA

2 @L.7ZFham 6.56%| | 5.61%|low-teens LY , EFIZRNIFRERS mid-
twenties A97K3E

BRI R BT | WE MW AMFEEIENE SN EAFERT.

BRRER: SARER, RRIESHAR

5.1.6. CIS: HEBEFRSLERMERENERLRIFH, =& CIS 24 FEEHFBHKMN

SHRTREFNRSEE. Kinl MEEXURITRIERRTER, CIS A7 Q3 HRID
RIVRE S . FIENBESRE . BRIRD . RS AR T cIs Al sE: Bi5E Q3 Elk 7.00
{275, FEILLIg 8.58%, IRELIEBIC 13%; FHREZD Q3 B 62.23 1275, BB 44.35%,
IRECIBES 37.58%; HEMH Q3 Sk 12.93 127T, BEELIEE 1.30%, IRECIEE 17.69%. =3RS
SCHIEIPAELIUE, THizRIEEWinRG. B, 11 BE, =ZEaEPAH CIS 3kiEx, B8
F—FEFIIKRIESIX 25%, BN mikigRE EE 30%, BAREKNIEERARC
FamEZ—,

5.2. AT SEHBIERKIEK, BFREITL 2024 &% 3nm FERERTFTE 80%

& TrendForce B9EIE, MEERIRK IC BEREFEEMERAEENKA, & 2023 T
H4F iPhone. Android BFEHEHFMNEEFRAE, ToEE] F=FEEFN. £BEX
TEHI 2B . ZhRE, 2023 FE=FELK+ARENTL M~ ESITA 282.9
{Z3E5T, RECIE 7.9%, EIBTSAE., EIEIE L, BRTEE., L1, ARBE 3RATE
WEREL TiBYh, Hak 7 REBUIIRLIBIK . B, E/REL 34 1%898UBE Q3 SI+igK
BERK; MEIESTSWTEIEEIX 9.3, FEBEE&K.

£ 9: 23Q3 2Rt RERTI WERTGHGOFTLER
3Q2023(B 20Q2023 (H

\. |~

el IR BN ER FER) HaE) IRECIBK
1 AFRE(TSMC) 57.9% 17,249 15,656 10.2%
2 =£(Samsung) 12.4% 3,690 3,234 14.1%
3 #&155(GlobalFoundries) 6.2% 1,852 1,845 0.40%
4 EXEB(UMC) 6.0% 1,801 1,833 -1.7%
5 TAEFR(SMIC) 5.4% 1,620 1,560 3.8%

HEHTEER (Huahong
2.60% 766 845 -9.3%
Group)

7 SEHSR (Tower) 1.20% 358 357 0.3%
8 R I (VIS) 1.1% 333 321 3.8%
9 ZFIR(IFS) 1.0% 311 232 34.1%
10 JIFIE(PSMC) 1.0% 305 330 -7.5%
ait 95.0% 28,286 26,213 7.9%

BEBRIR: SN\FARS, RNIESHRHRT

B3R, TrendForce A, S TNTEMARIN 2023 F2 KRR THiHAEL 1,120
12355, BTFE 10-15%. AiY, EWIAASRISGHEFKFEERFERS, 2024 FMA
ERAN. BELFEN. REBEXBEBTRVEESIIEMLK, RakESAER, Hit,
TrendForce ¥I#f 2024 B £KKEENR THIHE RS LiT#a%y, FHIRLT 2024 £
BERIHZEEZINR 5- 1069151,

* 10: 2RBEAI NRKITENEE
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ATER MERKTENEEFE

Bl 2024 R ELPREIGKN—F, BRIEEBIEEFIHKENCREBIEES, BERKR2-3F, &
BEFHUSERIDETF KT, REWVESHE, SIRBEY, SEX=FREF KRR, TIM 2023 FF
HEFR, SECEHNEFREER.

BXES BREHESZETAINAENEE PC SFNERSEFE=FERY, RANBANSAHES2EN, X2
BHEREFELEE—EREENTR, EELNANEFEERITLEEIBE. B, EAEFE 2022 FHHER
RNEESR, B2EENUEEENE—TKAL.

pagal:] NI REIPHBER, BalE SR SEEREISEKA, FNRASEFVRED IC, REMES
SRAE CMOS BEfgERES (CIS) #PETRMTEXR, THTRENEEERBET—INEE; B, BrEHETRE
NEERUEFASE, FEaEFENEELEEN,

RS HRLHNBENRART, ZATNPENE=EFSAMRMIEZEREER, RAEERBFEFRERLRE
A BERSTIRMEERESE, THENEENEBEEEIE, MtENE=EEREEESRE 8hE 10%, F~m
SPOHEERM (ASP) R 24A, EFIGIFLETIBE 22%F 24%.

=2 =ERERISZUBZHmTEHBIRE. SHEM 56 APSoC. 56 modem R ALEAHIFE 28nm OLED DDI 1T 810
¥, HohEE=FEEUIRIEK 14.1%% 36.9 12557T.

=T & Q1 F1 Q2 F=REFI =M 85u EFZE 88%, HIFIECEEARERBEREMK. Eif. EFSEHfig s KT,
REBBAXTRESEFSITRY ) (LTA) MRARE, BUCHERTEFIAE., 18 CEO ThomasCaulfield
EMRHRR, BASKEFRBZBIANITHAIREE, HRISFEERFEEE, hBERENER.

THFIR SHT THFECABNASEETHRER, N ABELHRE, R IFS S=FEURIRNIEK 34 19F £ 3.1
127, TIBINER 1%, B Intel USRS BHZEIREAN SR+

SEEXSR SEXSASRTETUHRER, FEFV. FR/IEARESAERENRE, F=FEWLN 3612557, X
HEETFET, MiBEi 0.3%, miHHEH 1.2%

FSERR RIS ERRELRE CEO XIBERR, EFHEHRMTZRFIME, FEEFER LAR THEFENEFKE, B
MEBPKAGTHESEM. HX, AEF-RIVEXEFF GRS, EESIRERNTHEENEDR, TR
BRNRKE ., BE, ZEEFNKRHZHHNCEDTS, BRTIANBEFEEKEEEFRBOETE.

AT RN F] BB 2023 FENEE, HFITHSEIMITHEEWNNTE 4.5 {Z355TZE 5.0 {Z3=7T2i8, FRiTEFIZERLE 292 5%

28 FRERH, HES =T ER, LI H ST S 8 HIRE BF~REIBINE 35.8 Tk, SMAF-REFIFIZ7 86.8%.

BRKIR: G\FaRS, RRIESHTAH

2023 12 B, SHEBITRREIGK, RRAGIEEREEE.
B 41;: FERERI o7&

] 128#H5 1Bhgkas
118. 128EKHIEBBRE20% ; 3nmZ= -
E#e ST R
= EEFMHRE BERE2025F8~ %
BXER QAFI =TT 961%~63% %
RS ERR 2023Q3EERMKITHELI6% Tp&
B 2023Q3&BE T nE£96% e
R KA R HEXESS %
bar:l::! sBLANIRE %
k-1l | TR T=CIS/ISP S IR EfRFrRE %

BEBRIR: SN\FARS, RNIESHRART
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5.3. Hilll: SEHHEERNRAURIKR, TISHEBHEE

2023 12 B, SEHBEERGURNK, TUWSEHEHER. RIEC/\SFit, BRXE
% Al HPC RERBSFEREF, SHEPETRMEANK, 12 BF-gEFI A=A 65k, Mit1
BiTBEE R, KEBRHX 12 BreaeflA=Ry 80w, Wit 1 BiTR4ERRE. BEME
AMD ITEBEKIBIN, 12 Br=seFI=RIA 85%, Tt 1 BITRARFIRE . HRREHL 202302
LIkRiniR L EIERE, 12 Braefl ARMIXE] 85%.

B 42; EEHN EmaE

I 12 E:E 1B T
o EIWFAL HPCREREEKEF |, Stz

HA% STEARRIR Lt
KR BRI fae
EEME AMDITEEEKIENN S
EFRIE 2023Q2LKTBHES EEIRE e
SRR TeEaNEES i
HUEI ST S T

BRKR: T\FARS, RKIESHRA

Al FBkemiEH, wacHBERKIEH, SFRBEBE cowos XY F=itkl. $F—=
EBLSE, miaxd Al RSB KRAMIE, ML Nvidia B9EIIMIR, ERETRERN
CoWoS HEERM A TiER . 1EF, Nvidia. EE. . LS. NEC. AMD. ERBE.
Habana EAEET 23R CoWosS AR, BFRBEEKNESESEREFS TR, &
EER Al BKIEN, BRSITERIIGIRE, BEFELHITE, XINMNEKTATFRE
Br=ge, BEADESIEEINGHEEFEE,

Chiplet/SEtH =R AT EWHME W= WM ESEIRFH, SeHERARTIHTE 8. 48 Yole
o, FoHEE (AP) IMATRITIEM 2022 A9 443 {Z23ETTIEKE 2028 FH 786 123
7o, FEESEKERN 10%, EIEEMIE, 2.5D. 3D Chiplet FEREEIIEEEEN TSV &
RASENES, RIIMNEERERTIERATNUZLLENMES, TREE 58k,

WERiRkE, RESADE=FERSE, JUEZLRNBZATEWHERLNE, RGF
FIEIALLE IR, BIAZRIEEHTE.

43; FEHMIL 23Q3 dksk (Ei. ISR ) IRLLBERE (%) (FRELEIE)

2201 2202 2203 2204 2301  23Q2 2303

. =0 | -521% |-8.39% 23.19% -2.18% 1-34.77% | 7.73% B0.79%
IARF&FE |  2.14% -20.79% 83.28% -14.30%  -85.88% 250.91% 123.83%
e 2l | 23% 12.51%  1356% |6.21% 24.01% 13.44% 13.92%
= IA&FE | -35.04% 21.82% -44.78% | -77.48% | -80.00% -3940.00% 164.58%
TR =i | -687% 6.82%  -9.55%  -4.37% -19.43%  27.29%  4.56%
IAR&FE | -46.65% 48.31% -38.11% -73.68% -312.00% -259.43% -83.17%

BERERIR: Wind,

RRIESS AT

5.4. KEMEIEEBE: 2023 F£2F, TAINREPRHE 6171 &, EH
+370%

2023 12 B, BERHWTRIESEEER, PEHREEITEEKR L.
B 44: % SHSERERELBAWER
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TF SECURITIES

AT 12RiTHEER  1RITETN

ASML EFH T
AMAT FIE fRE
2 PR FRiE I
TEL FE FRE
BE FRE BE
| pegel] EFF Tt
/A 5 7 Tt
B TR TBE
Sumco(f5) N NS
IREK & [F TBE TBE
&R TBE TBE
=Elo g TBE TBE
JPREFE Tt T

BESER: T\FARS, RRIESFIA
5.4.1. RERFEBHFIRER: 23 FARHIEFIREERLNRIFEERRK

2023 £F 12 BA%H RS HEIt 235 &, Bib-14.23%, EFERRIR 9 &, )
RE1E, BT 214 &, ZIMIRE 5 &, NIRRT 16, HMiRSE 346, ALERE

VAN
2I:lo

2023 £, AGIHRBEPIREE 6171 &, B +370.00%. HFERAFREE IR 82 &,
BEL+134.29%; HBNIEEE 20 &, EL-81.820; SiRREIRE 19 &, BEEL+137.50%; ¢
2% % 18 &, [ +500%; #EMIRE 4024 &, BEL+400.50%; HET1% & 6 &, EEL+20.00%;
ZhigE 50 &, FELb-45.65% ; MWEIRE 7 &, BEb-41.67%; HihiRe 1898 &, [tk
+1156.95%; iE%IRE 10 &, [EH-68.75%; HAMIRIRE 24 &, [E-7.69%; ETIRE 13
&, BEtE+85.71%.

B 45 2023 £ 12 BEFSEREWTSTHRIRER (&)

HEIRRE HERE RNRkE ZikE #xReE Hfit FERE Bt

bl 8 5 2 2 17
EEER 1 1
FEERBHERBENERAS 1 1
B 2MEEE (H8) BHERAS 1 1
iwd'6=pl 214 1 215

BEKE. FEDBIEMN, XNIESHRRA i SitSEsifr=s, BERUSATEARENE
2023 £ 12 B, 1tF*AIa%&itPirgsE 17 &, [AH-52.78%, SiF 8 &EEIIEE,
5 BZIMIRE, 2 AE%iRE, 2 AEHMIEE.

2023 £, JbA%TSHITHHIFRE 232 &, B+22.11%, Hoh, EETRIZE 70
&, Eb+337.50%; SiEREIRE 19 8, REL+137.50%; MRS 7 &, REL+133.33%;
IR EE 44 &, [FLL-33.33%; k1R E 8 &, EEL-42.86%; MBI 19 &, B +58.33%;
BTRE 12 &, [E+140%, BEfbBigE 53 &, BEEE+178.95%,

B 46: 2020-2023.12 Jt75HEAIAT LT HIRER ()
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EIMEL Y |

£
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waBreeen -
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shlg.

k7
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Boun
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3 51 4
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BRKR: TEDREN, RKEBSHRA T SitEEST=E, BERUSKRESRENE

47; 2022 FLAEASEERFERPIRSHER (&) 48; 2023 FLALISTERFZEVTIRSHER (&)

b5 4812022 F R EEREXRPITDHIBNR AT 42023 F E FIREREUBIRA T

66

=ERTRRE = HENRE TG E WEERARE eEERE
wilETRE mHURAIIN TR walihig s g = Efth HIETRNRE - EiRE nERIRE " EERE
EERE wRGHBRE e ATRE n Akig e BRINGE witiRE u =t

w kSRS AT
nASNEEE  WADRE

BRKIR: FEDBRN, RRUESHRA iE: KitHEIr<E, BAUS BEpRR: TEDBEMN, XKIEBSHRF i Sit8iEsirxsE, BRUE
REESRENE REEHRENE

2023 £ 12 B, EBR¥SATIBETSRITPiRE 31 T/, FEH+26.17%. FEABRSZE 27
I, AdtA%Ee). HmARBSH IR, JIBE—AZE 4R, INEE. ELaBRTHiR

49; 2011-2023.12 PR SEIREFTEHEHALTHFER (&)
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B  JEEEk MR AKX SBASEGEE NBURE Bt
dE7 481 50 3
20214 1
20224 1 1
20234 49 1
B\ WsE20) Sl hh vag
20234
der-#
20131
20164
20204
20214
EFIEH S EEHEARFRAT
2023
EFIE (GHdE) 1
20184
20204 1
20214
20224
20234
FEFE (£
20234
20224
EElEE
20214
20224
SRS 3
20194
20214
2022%
20234
EEHR
20224
20234
EAES 11
20114
20134
20144
20154
20164
20174
20184
20194
20204
20214
2022
20234
AR F R TR
20194
20204 1
20234 1
it 176 2 48 27 12

BN RPRWRRPREO
(=Y
w
wWwo NG 8

=
w = B RRORWOONR®
= RPRRPRBERRN =

(=

=

OC~NWW~NRFREPRNNPRE

WNR e
Wk oo
[=9
w
N R R [ N
SHHngomuoﬂwwunumqmwmgunuamumuwbwmmauammwppumuugmnﬂ

[
n

BEBRR: TEDEREN, XRIESHR £ SitEEdrATE, BERUSQEESRENE

2023 12 B, ESMESHETEEHAISGITPRE 35 T, EEL+34.62%, EEHFE 18
I, tE 2, BSE 1IN, SR/ETRSRE 14 M. DAEXRE, Newport AIFITH
IREEHERZ, 11 IR, Pfeiffer 6 W, Elliott Ebara Singapore 1 IR, Inficon 2 I, Brooks
210, VAT3IN, £EF 9N, MKS1Ik,

50; 2011-2023.12 EYPESHFGETIEHTSRHHFER (&)
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[t S Pl —hE P ES RE R T
Advanced Energy 14
20155 1
20174
20184
20198
20202
20214
20224
Brooks 2 21
20145 1
20174 1
2018
20194
20214
20224
2023%F
Cymer 2
20174 1
20184 1
EBARA 1
20144
20184
20194
20204
20214 1
20224
20235
Elliott Ebara Singapore
2019%
20224
2023%F
Ferrotec 2
20214 1
20226 1
Inficon 1 1
20185
20198
20214 1
20224
2023%F
MKS 14 a
20124
20154
20174 2
20184
20194 2
20204 1
20214 5
20224 3
20234 2
MKS, Inficon
2018%F
MKS, VAT
20205
Newport 1
20224 1
2023
Pfeiffer
20155
2016%F
20174
20184
2019%F
20202
20214
20224
2023%F
Pfeiffer, VAT
20205
VAT
20115
20178
2018%F
20185
20208
20214
20224
2023%
4] 1 146
2017F 2
20198 1 3
20205 6
20215 4
20226 37 2
20238 94
it 30 233 4 21 321

o

rrrbwbronowrdYorrrlrrlesrlvoonswaBrrvevsonrverlrowroneBE

FPWwewn

W RO R R

w

RerB~ownpwal

=

e
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N8
5

19
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tN'—'N E
ol vosnad

~N

NOCORRNWRRBRNN

[
BEBrornBourrnmwrerBonmEBBR orow

@

BRSKR: TEDREN, RKIEBSHRA T SitEEsT=E, BRUSKRESRENE

5.4.2. BEBIRER: 2023 FAIHIHIFBIREE 2664 &, [ELL+6.14%

2023 £F 12 BOIFIHBRREHELL 203 &, [FH-80.08%, HPiGNIEHE 4 &, Hibig
F116 8, BEHRE 18 EE 8L &, /ﬁﬁ&ﬁ.?ﬁ\&% 186,

2023 &, AIGIHREBEIREE 2664 &, [LL+6.14%, HEFERNRREBIR4S A, @
Eb-37.50%; 4HENIREE 256 &, BEEL-61.04%; HZIRE 29 &, EEL+141.67%; FEIRE
46 &, [EEL-74.01%; MRS 139 &, EEL-63.99%; METIRE 2 &, EEL-89. 47%, i
FIINTiRE 22 &, [EEL+46.67%; ZRiZE 87 &, RL+7.41% ; ﬁ?&)\iﬁ%ﬁ:‘u‘, B
Eb-92.31%; #EiRE 14 &, BEL+27.27%; EHMBIRE 481 &, REEL+163.00%; &K
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84 &, [Etb-21.30%; FLIBIZEE 60 &, EEL-36.84%; mRESIKE 2 &, ELL-87.50%;
BETIREES, EE+110.03%,

51; 2023 £F 12 BHKEARIAIRIHEGRER (&)

i L4 1

gt R h 1

FERELSEFRAT 2 107 80
JEEEEREFRBERAT 3 1 1 1
kR EE (T8) 6

it 4 116 1 81 1

BERR. TEDBIEMN, KXIESHR T SitslEgA=E, ERUSQATELIRENE
2023 £ 12 B, #ITEH%iHBRgEHE , [EEL-66.7%, HEFENIRE 168

2020-2023 £f£ 12 B, ﬁﬂiﬁb‘fﬁiﬂﬁﬁiﬁﬁ?—t 3589 &, BiF 246 §EENRIZE.
395 &AL % 56 8¥¢ZIEE. 69 BFEIRE. 304 8NIEE. 152 8%/Migs%E. 388
EHAMNEIR

52; 2020-2023.12 HEITHAAFIHBRER (&)

EERRe S WehiaE tuits EEEs BNGE BHEE NRFNTEE Awies STEARE dces  Hfh Eres pdiERE RSRs Bt

25 1 2 43 2 4 1270 10 2 1357
38 20 52 10 % 19 13 1 19 2 19 147 7L
48 56 32 3 2 3 30 46 172
58 4 5 2 12
65 1 16 4 2 1 4 35
78 5 10 5 1 2 3 5 2
88 4 3 1 1 2 1 12
98 7 1 1 1 2 2 2 2 7 1 3%
108 2 3 1 6
1A Y] 1 1 22 8 1 1 18 56
128 5 2 4 1 1 3 2
20215 101 240 10 2% 16 2 5 62 12 17 173 8 248 950
18 1 217 1 2 1 126 348
28 2 1 3
38 2 3 1 6
48 3 3 4 10
58 2 1 3 6
65 1 6 1 1 4 1 u
78 5 21 1 4 6 1 170 3 211
85 1 4 2 1 8
98 1 1 1 3
108 1 1 2 1 5
1A 2 2
128 2 7 10 5 53 1 15 28 113 334
20222 13 52 5 10 106 2 20 1 1 1 9 57 287
18 3 2 3 75 1 4 82
28 1 6 1 8
38 4 2 1 3 6 8 1 1 2 3 31
48 1 1 1 1 En 38
58 2 38 8 48
6A o
78 2 2 4
87 1 2 2 1 6
98 1 4 8 2 5 20
108 1 1
118 1 1 1 1 1 5
128 1 3 1 4 16 6 7 38
2023% 10 13 21 28 35 21 14 7 17 16 31 1 224
15 5 1 1 3 1 1 4 16
28 1 3 13 u 28
38 6 6
47 1 1
58 6 6
68 o
78 4 3 2 2 31 2 2 6 1 2 136
87 2 1 3 9
98 1 1 2 4
108 1 13 u
118 1 1 1 El
128 1

BRKR: TEDREN, RKEBSHRA T SitEEsT=E, BRUSKRESRENE

53: 2022 FHMTHEHBFERFRUPIFHHER (8) 54 2023 FHITHHBRFTERBFLBPIRHHER (&)
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AT H 772022 F FEIREREUBIRDTH AT F72023 F EEIREREURIT D

wEENIRSE IR E RS E nSERE wEEEENRE RS KIS nGiEgE
iR E SRS AN TR m 2Rk wiR RS AR I TIRE 2RSS
BREINGE =ieiRE = Eth nERIRE BRINGE oileRE nHfth EERE
nHQLIRIRE  mETRE nFGMBIRE  mETRE

BRSKIR: TEDBRM, RRUESHRA iE: KtSERRTE, BFUE BRSKIR: TEDERN, RRIESHRA E: KSR TE, BFUE
ABBESRENE REBSRENE

5.5. DR : BEDHENERRELEF, 2024 FTWEHAIH
12 B, BEHEHHBRESEF, 2024 FTWEHATH,
55: TS HRERIEIE

REEX 2024 FE TR B B TF2019%F ; Q4FHBERERBETR
SCHERLH: Q4T KRB EF

e NEF= %1305 %
EREE EHENERE

FEERRERPEEERAE, TEBEREY BHAMILE

it *4
Viull: e RETH IS HERY

¥ LT EFE/MEE 5

BRSKR: O\FARS, RKIESHRAH

LR f: B EEETFED, XEITTFHRREES
6.1. [HEHEF: 12 BIHEBFTURKEDFINE, Al S|~

BT Q3 FENRFHHRER, WHANMEESYT 2024 F£091718. HP, EFVTM,
TR#E IDC T, 2023 FLEREEFVIE BB REETRE 1.1%Z 11.9 1258, 2024 F£2EKE
BEFNH SRR EIEK 4. 20F 12.4 {ZF0; FEIREFH L, 1R Counterpoint, 2023
SHITERTEFIHRETIDSRLEE 5206k 2270 HEB, FUIHE 2024 EHANITER
ﬂILE’JEEE%&HH 2025 451K 5500 5 ER; £ PC mi% , R348 IDC B9EHE, 23Q3 £Ek PC

REH 6820 FHE, WILEK 11%, HEEEEEEMNZ=E G, BERN, PC
%EEZ‘ 2023 F2RITEE 14%/5, £ 2024 fﬁhiﬂﬁk 4%; TSR, & TrendForce
IR, 2023 £==E, 2HRECAHRECEEEMNZ=ELIMIRIEEK , IBETR,
2024 FEHKEICATHEALEMEZGL 1.72 128, F18 3.2%,

x 11: WIRIMEBIEET 2024 FHBEBFTIVNRE
FEm*E TSR

TRYE IDC FM, 2023 FLIKEEFHHE2E R TR 1.1%F 11.9 12E6,2024
FLBHEREFIHE2BRIER 4.24F 124 1286,

F
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FEFN

pC

£

VR/AR/MR

iR#E Counterpoint, 2023 SFLEIFEREEFIILERETUTHER LI 52%

1X 2270 588, FUTKTE 2024 FFAHNITERFVIRIMIRE REE, 2025 F

X 5500 BEB.

TRYE IDC RUZGHE, 2303 £k PC HEREH 6820 AE, UG 11%, EEUEE

IEWEZE 8%, PC HIRSIEEMNEERIEK, MIHHMFETR. IDC

TRt PC#527E 2023 F2RITE 14%fF, £ 2024 FFREIE 4%

& TrendForce BIEIRE, 2023 £==EF, £HECAHE SLIELERNS

ERIREIE, ELMRIBIFENE . BRI, 2024 FLREICATHIHENR

HEHIRIEIA 1.72 128, 18 3.2%.

RREFRDHTIMEBEHEEZRR, 2024 £ Vision Pro T4 50 HEE. HAEY

Vision Pro B£7%, FUHE 2024 FF 1 BEAMFBAELREE . RIEERINKE
RETFE, Apple RATRLSIE 1 BIKsL 2 BHIKRE Vision Pro.

BRKR: T\FARS, RKIESHRA

12 B, BEBFATUFEKREDINE, Al S HE,
F 12; HEBTF SRFEE

25l 1A 12 BEa
¥R ENEmiar-ge R kig
= Tl 2024 FAF=18 2.4 {ZEEBEFAN
. 75 2024 FFH B EEEILCIBIEEA 37%
SR OPPO 2024 FIIRS 6%~MrTE
&= FRit 2023 Fi%FIE 54.93 {270 I 121.15%
e BERMNEE 2024 FIRHESTH
B8 BRI EEKEMES AIPC
o RE ENETIHER2%EEE K%
IR RMEF 2024 F pC WEIEK
IV EBFEKEE
Meta 2024 FRERHZHAVRFm
FR TR 2024 £ VisionPro HHE49 50 B &
VR/AR PICO BEUE& PICO 5
HTC BIF 2024 £ VR WVESFEM
BE5Z IET VR X EEE RS

BEBRR: SN\FARS, RNIESHRART
6.2. RGNS : FEERAE4ERRERK, EmERFIE
12 B, #EERSELERFRERK, Ehn=SmE.

% 13; FEORIE BRTHE

-]

12 AR

AL
FRHTRL
H
KR
£5
e
FH
B
BA

AT IR HZITIR Q4 AR EF R HEGBFETRL
8 Megapack BBt B BaER LIB=HT] &%
TAAHEEHRFR 900 A

50 12T EREIMK KR S/IEEIETMIE!

2024 FBEFRZATEB 50 HIBENE

RS ETHNEZE R
HEXEI SoEr=

HER 120 12T RIIS EIRITRI
PR 1300 A
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il IR ETIHTE

Bk 316 {Z7oWBEITHE 2 FES1EL FHRELHII KZE 20%~30%

KK InRiEsINHILmE

4 SEWE AR E TR AR E
BRER: TN\FARS, RRIESHTA
6.3. Ti#: THEITIHEKmS, BEF-HH—SRH
12 B, TIRFUBRDBIRS, BEFH—SEH.

R 14, T asshahE
& 12 AzhE
A7 FEEKASSHEIEEDT T EaEr-SEBFHEEm

DR 2023 FATIEAFERESS EF-WRERA BiFSE S TR AR

s,

N
op
).

S
haf]

RIEHL  RISETH 276 {25BRIRE UE LIBIRS

EiNpeN 2023H1 AEINSRARITHIRBESRK 4 HE

BEEER: ©N\FARS, KRIESHRA
6.4. (R : HRFTWIEINEEETT, EFENSERLES 2024 F4)
12 B, SATWIEEEEEY, EFEUHERIEE 2024 F4,

% 15; MR BHRFEIE
& 12 Az
PRYCEEIR A BEFREFSIEKE [T 2024 ELHEM

WBRRY  EFENNEERE 2024 F51)

B ERmERUM. =M. ENE. BNEEINGIT

SHRHE Q4 BEIEREEERIE

BRER: ©N\FARS, RRIESHFTA
6.5. fifRE: LARGMAENBIMZHEEFFRS, AEFRE—EME
12 B, UM AENBIMREEETRES, KEFRFE—ERE.

% 16; B SRS

'@ 12 BEIZ
PRSCEEIR  ERMEERE

LS EFEEAFK, HONEEEHZRSZ

@Ry FRiT 2024 FARERRIFERF

B FEFEFELRKR

w
~
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AL

ListErgBR T A EXS
RMiegiE AP ELIES

BRKR: TN\FARS, RKIESHRA

6.6. [R5 2%

—_—

12}%’ I%_l]llﬁ'u_

i Al [RB=ITRFSEEK, 2024 FTIERERSE

Al IRSEIT RIFEIEK, 2024 FTUERSRSE.
#17: REJ BRmaHS

b=l 12 BaEnds

HBIX it 2024 £ Al RSS2 H BB 150%

AMD &5 MI300 RAUS A

IR =i Al RS EET REIE

= FEER, FEE&ESMEH 20%

&8 2024 £F Al BR55 2R SS1T B FFHA

Ik 2024Q1 Bi2E Al RS2

TFEER HTF H100/H800 E5tsE Al IRS RS SLIRIEE -

BHFR: SN\FARS, RRIESHRH
TS BEEFART LR, BoRBEMgERE, TSR
12 B, TR EEFSRLEH, BoREGHEE, TWRSME.

* 18: BE] BmEm&

6.7. EI5:

b=l 12 Bap@&

BR EMUEEGFSR EF

®hH BXIBINIEHIAE, ¥l 2025 FREr
BT 5G-A B ARSCHIAIER

BifE S5iINKEE 56 £BRIFT MY

HBET EREEIZER AT&T140 {Z3E7T 56 &

KENBIE D IBEEXIR RN B TR

BEBRR: SN\FARS, RNIESHZRART

7. XE B SATIEEIER

TRABINREREBERIANE, XBHOETEREE, BRFESEBRINETE. H+ DI
Index BKIBERAIT 1.1%, SOX Index BXIEA 1.4%, HSSI Index BAIBERAN 5.4%. ZRiFESIK
BEHERIGTFHEME.

56; LRBINERIBERILL (%)

20
1.0

1.0
20
30
4.0
5.0
6.0

miE—RAEN (%)

DJI NYA SPX RTY CCMP SOX HSI HSCEI HSLI HSCI HSMI HSSI
Index Index Index Index |Index |Index Index |Index Index Index Index Index

11 1.0 03 -0.2 -0.6 -1.4 -2.4 -2.4 -2.4 -2.7 -3.4 -5.4

BRI Bloomberg, KXIEHHFET

ERE#RE 500 TIEHEHKEH, FSAERRAREEH LK. EhTETISEEKIERK
79 5.4%, FSAEREIREFEHIKIED 3.4%, R BEHSIREEHBHKERAN 25%. ¥F
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KR EREIRHERIML F i IR
57: B 500 {TAHEHRIE (%)

2.0
églllllllllllllll-

-— e .
L.0) -n
2.0)
(3.0) &
o 8% g st £ T o R o W o
e kn 20 vk S0 27 e BB h i B om0
ﬁﬂkiﬁﬁﬁ5Eﬁwﬁﬁﬂ§ﬁmﬁﬂkﬂﬁ5igﬁ)\ﬁBE %E#ﬁﬂﬁﬂﬁ%k;ﬁ&sﬂkﬁﬁﬂkﬁﬁ,_w
e et e O el P IETE el
-l 5 " w o g
A % #
%
Ii&_‘)ﬁ§“ (%) 5.40 3.40 3.00 2.80 2.10 2.00 1.70 1.70 1.70 1.40 1.40 1.40 1.00 1.00 1.00 0.40 - 0.3 0.4 0.4 0.5 0.6 -1.1 2.5

BRRIR: Bloomberg, RXIESHFTFT

8. A+ S 1TI5EIm

FRAXSKRTBRTEERE . LEACIRISE TR 7.85%, LUFEEETEL 6.19%, HRiELs
T2k 8.06%, H/MRIE T K 8.91%, F15E A R 9.27%, AT SARITIVIBE ik 12.72%,

FSTIIERITIRS T ERIEH.
#19: LRASHTHESEIERRERY

7SR BRI H ST BRI BRI (%)
Bl HRIEE -7.85 -487
HIFRETEE -6.19 -6.53
RIELRETEEL -8.06 -4.65
FR/VIREE 2L -8.91 -3.80
BiEEA -9.27 -3.44
*5k (B7A) -12.72 -

BRIRIR: Wind, KNSR
58: & A BRETWTIEEEL (%)

(12)

(14)

(16)

0 ‘m
1)
2
(4)
)
®)
(10)
-12.4

BRERIR: Wind, KXESHRAT

EESAERMORRBKIBIIRK, FSEFIERRKIER), EMIRREKIBRK. FS4A4H
DIREA, ICIRITIRE_ EETEL 13.3%, ¥SAEMERE EFETRE 14.9%, 237284k E
BTk 13.6%, FSRIEEIRR EETE 11.5%, Uk EE TR 13.2%, FS4RHISENR

REBTEE 11.0%,
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59, _FEFhRREKERE (%)
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P S FF P
O BT XK
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BRERIR: Wind, RIXIESHATET

LREESAIRREKIER 10 AOMIR: BRI, KikEdz. ZMRM . BXEE. T
EM-U. MK, 47558l figiERl. BEME. XKBRKD

LREFSAIRREEIERT 10 UMD IRARHR. #IRM. LigHkl. fidse. BICR
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e
RS | FURSEE 1) RIQUEss
th. SIRRHE. TRERID. JERCRME. ERMN. BRI
& 20: FEMBKIERT SRR

L AEkiIERT 10 BRI L RAkiEar 10 BREKIEY
EHEERN 1.23 TEARRHY -30.51
KiREUE -1.36 IR -28.63
=) -3.15 iRl -25.99
BHER -3.27 HiERe -25.61

SEREERL-U -5.97 BRI -24.98
MSHK -6.06 SIKEHR -24.14
b yapizicl -6.51 IRIRAR D -23.01
HgER -6.84 ERRHR -22.68
BEMEB -6.84 ERMS -22.30
KERD -6.93 FRIAIfRAER -22.25

BRERIR: Wind, KIXIESHATET

9. KEAERABAS
(G477 688525.5H]

~ETF 2024 £ 1 B 29 BHARMISTRE |, it 2023 FEEWWANA 35-37 27T , FEtb
1K 20%-22%, Flit 2023 FEEESLIAFSEFEBHISIR | S£3-65,000.00 F75E!
-55,000.00 AT, Fit)3E403E4%FiE-66,167.85 JH7tEl-56,167.85 7T,

[4£XF 002185.57]

NETF 2024 F£ 1 B 29 HEmIETRE Fhit 2023 FXMABRTF EHABERERNSEFE
#&F) 20,000 77T - 28,000 HiT , tb EFFEHATE 73.47% - 62.86% , LFREEARF!
75,394.54 77t ; HBRIEEEMREFISEFESIR 38,000 57T - 30,000 it , LFRE
HRZER 26,406.47 Kt ; EASRICEEF) 0.0624 JT/B% - 0.0874 JT/B%.

[EHR%{n 688766.SH]

NEITF 2024 4 1 B 29 &SRS | it 2023 SEEESTIEWIEASA 105,000 /5
5E2 120,000 J57% 5 HAERER SAERELR FELL ASH00 12,517.17 T8 27,517.17
5% . BT 13.53%%) 29.75% ; SCHABFBADRFEEMEFEA-6,300 H7TE
4,200 57T , S_HERER GAERELIR ) 1L, SR 12,514.63 HTE) 14,614.63
7% . BT 150.51%8) 175.77% ; SSHABFBADFEEMIRIHR SRz
4% F99-8,500 J5TE-5,700 57T , 5 LEREE GAERIEEE ) 1t SR> 9,007.26
H7tEl 11,807.26 BT , EEETBE 272.35%%! 357.01%,

[FARyBF 688362.SH]

NEF 2024 £ 1 B 29 BHEMETRE |, fhit 2023 FFEESLIEIRA 230,000.00 5
FTZE 250,000.00 57T , FELCIEHN 5.65%% 14.84%, SCHUAEHEFE-12,000.00 Fca)
-8,500.00 53T , LA 161.54%% 186.87% ; SCHUNAEER3E-18,500.00 572
-14,500.00 57T , LA 345.60%% 413.35%.

[fEMEBF 688372.SH]

AEF 2024 1 B 29 ARMIETS , it 2023 FERTHEA 73,650.00 /5
ST | RGN 0.47% 45 ; SEHUARSRITE 12,000.00 Frtkes , RELHLD 50.68%
% ; SSUUTHESRIE 9,000.00 FrtAr | LR 55.33%4£74.

[#=85F 001309.5Z]
NEF 2024 F 1 B 29 BEMEIRE |, it 2023 SEEHFE$5E 2,400 Brt-
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2,900 57T , FtLiEL 56.84%-64.28% ; SLENFF4F5E 1,300 575-1,800 57t , [tk
1< 13.20%-56.74%.

[{54Ff% 688525.SH]

RNETF 2024 F 2 B 1 BRH(KTHNAE) "RREIEHERR MBI EWRDHIAE) |
REAESFR. LIEHAFRSERNARERAEEREEIET=NRZ A AW
SERTRIBOARTEER(A R )RE EMRESLHAAETARD 2,000 5 &),
MEF AT 1,000 57T (&) ; EWMHAEIARD 53 7o/ (& ) AXEIWRIRGDE
EARFIEER S EBAT LR TR BRI ER.

10. AREFSEERFE

ERFESHATEINEMMESR, SMEHEN. 2 B 1 BER, £H, XEEREER
—LEFRKITIFME. AR RERRAERNTES . ATEEARFIANEEME
EEAEWRE", WAIEASHESER. M, SRS AEORE 2 B 1 BFx:
HMNBREMELZUERZEHS, WIRSFXZENEMMEER, TEFIIEPERI,
BIRPEIEREERGE.

EJZERHIRHE 4000 AEBiTE, HEFRA=ERK ODM #if. BEHEITESR, =2
ITEAE AR 2024 F£F4 ODM T8, EFEHRREAZETE 4000 BEBFHL ODM
T8, EHRA=EHARN ODM HiE. BE—RNE, BHRRINESIKEEFN
ODM “ZE3L” Z2—, ZASSHERA . RERESITHIESKEEFI ODM
BEBIT 75% BDER.

Vision Pro EfARENMEITIE, BRIBRALEHAITEE /N, ERTEITERS
Vision Pro BIEAE, ZkEUEBS SRS AEIRIBIUE, AM, XK~ mt
FiEsesE, HESMR I5IRADEEE, Vision Pro 8 2300 FEENEEHHRER
B, segmRIREEBEMMTAR, ERIEET M2 &FM R1 &F, ISSIAES
ERAIZE ., A, XFIRBEEN 600 257, KIFEREBHEEBEIRE, E2EHN
SLES Carolina Cruz-Neira IAA, LERENEEMNRISEEZMBFRAR, FEFRR
BYE VR LEMEFRIGENE, AL AMEL R . tsald, BaifIARKFESX—
Birr BRI EE.

=ERFHEEFRUNLR=, ME T~ 3D DRAM IEHE. REIRAKR 1 8 29 B
i, ZEBFIRESEEXEFSTR T —1#0 R&D HARL=, EiFFF—K 3D
DRAM S FRIFF A& » 1%L =M FHEDR Device Solutions America ( DSA ) iz F, s
WE=EAEEN¥ESHEF, HHHFHARFH—E DRAM .

OHREHREMAZEREER Neuralink BEHSGHREAFAR, BERSKE X KB,
ERESREMALEEZCEERES Neuralink BTG HEEAFEAR, BAZKERTF, 5
HiREr “WMEERER, HERTRERNRBREFE”, BRBEAHESHT . BIR,
Neuralink EfE 2021 &EXIE. BIRFHITT 1655 RFAR, 2022 F#HITT 294 R, B
ZATEFREEIEEEAAMRK, 2023 FRLIHE, ZERBINAYWEERS (FDA) #ET
Neuralink SEIGFHTAKIRE, SEFEERARN kB8 LK Fitbit”. 2023 £ 9 B,
ZATDFHANEER AMKRIGIBEEREE . Neuralink B Bix2(E BN KIXAI B AR ST
oW “AREERR K “‘SAIESNRE", SHMEESHENBAKRETEI8EH, ik
KENBAEHRELLER,

RIFREBZA NTT SIEFRENFRAR, 3K 450 2Bt Y. HARRE NTT FIZ4E/RE
T, BEEFRRA SEME" (BEF) RANT—R¥SEK, tiIES5ESAHE
AEME, HERRANEEFNBREGFESMRENTA . HBE K BHTHERSEIR
BfE, BARBIFERZRBRESEL 450 ZB TR EXF . XA FRAERHEER
KHHRLLRRBES, BT ERSERZENEE, JURERDER. SRSAETERE
MR, ANREFZEFTEEENHETIE, RItHRSK BHERLELFR
A, USSRARIFSARERM, FIETRERE. A, HHEHENBEZENRE, B
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ZERUNEEFRMLNARRRNAE, HInESHER.

BERIXKI 9400 THENE=EABRAGTRE 3nm HIE, BYIRSE 32%. EHTIE
H, XI 9300 SHEUSERMIN, BRERIXS Al FHETERERGELD, FitESES
MUZEEHEL XYL 9400, REAATRE 3 YKHRE, MeK@Eik 9300 BolslE. 5SEEA
AR, BEARSEBHRERE Am B CPU 2243, K#ZM Cortex-X4 F+4&F|
Cortex-X5, Hfth75HE, KI 9400 FUTHEIRME LPDDRST WEIEF, EALK A E8F
BER . ESRIARE. o, BEER 2024 FHIREHSERBEEFLEER 3nm &
A, 8BRS 324, FTF 2024 FFIREF.

TF SECURITIES

P
5‘ KPS
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TF SECURITIES

SHrImrEER

KAREBZPWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMFRARN
PN ER R IR T BANIRIGESIR T ARNNATE. BIFAERMOEEABIFES, 75, BEF5FREF
R RN AE B EEEKR

—REHA

BRIESRBENE, MMREFIFMEMEIRREBRNIESROEIRAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LITFSRIR “RRIES" ). RERKIESFABEBEN, FEUEHAHGREN . KEHESFHFREREMB IR0
RE. MERREFERNER. RETRRITCHARNIESER. RBRFRRIFIC.

MMREZNER, MHFNINEFER, RKIESAEWRH AR R EMREARKIESFNER . SMREFRERISRIRT
HAVAATENEATTER, EXNIESTXLESRERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FARFMRESIEZNHENSBENBBEREN . ZFER . EUHREBIREAREARNEKRKEBN. MK
REFEFER, AEARHRETEHIHEIARNDTAES . ERNANARETHOEBHMNBERH TR, FRENEESE
IRBRER. MBSRRHSERK, CEMFER. B, US. RESHTEESOERNOEL. SKIENEERRNRSMER
M—tIER, RRIESR/EEXBRARSFEBEHTERSRE.

NREFMHNER. THERFUAFRE HE B RAART . ZFER. HERIUULE BN IR E . SERIZRIR
TARNAER HERAOTURTER. £ARRRE, RKIEBSTRESRKESMRERMEEL. AR —HHRRRES
RRIEBSHHEEAR . BARUREMEWATAIRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HHIZTHEH/ESRZ 2 MR . RNIESREHITERREN R EFEEEERTENNINSGS . RXIESH
BEEEERT). BESNIUREMRRSER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINBERT, RNIEBSTRESSEARETRERATMATIESHHTRS, WAsAXEATRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BEFHRFEEA
251 ] VLR TR
SN FRERRS MM FE XTI ER 20%LA £
B BiREHEN 6 NEA, BRI 1% FRERREMNFERT UL ES 10%-20%
iR 300 FEELATBKEXIE ¥E FRERRANFEIRT UL 2 - 10%- 10%
SEH FREBBE AN FEXTULER - LO%LAT
RSB 6 A, TR mF A i‘ﬁ,ﬁﬁﬁﬂk?‘a%&ié&m? 5%LAE
TR IR — e oo ’ 2l FRERTT WS EUBNE - 5%- 5%
R 300 SERROEKER BFAM FRHRT AL SRR R - S TS
KNUEE T
b= B0 i 3]
ItRMARKEMERF OB BEEBOMEZXENK LEMIIOXItINEERR whEEXSEEE 5033 5
EE11 B B 3 SEERNEMAE Eizhil 6 S 4 E RO 711
HB4R. 100088 AR 23 E 2301 B HBZ%: 200086 HB%s: 518000
HBFE: research@tfzg.com BR4%: 570102 FEiE: (8621)-65055515 FEiE: (86755)-23915663
FBIE: (0898)-65365390 fEE. (8621)-61069806 f€E.: (86755)-82571995
MRFE: research@tfzq.com BRFE: research@tfzq.com BRFE: research@tfzq.com

BHWHIRIEX 2 fFHE B REF IR R EHA 41



