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O AFAK: BIFAEHELT, KRBENY IR

A& 2024 F5F 9 B G4% T AL AT EAkAS %, DRAM/NAND 454 % &
SRS 31%/1.8%, FABEFLES L, M FE: NAND HRSHEK, ik
FHRFKMEHR 1.9%, DDR4 T A4, 5 KA 5 F Tk 3.7%; RETHF
B, THAIEREE, BIREAZHELFL£, ATT H wafer LB KZ, &RV T
oo dl &, TRMRA LK ERE SSD A=A A W4 B A A -F ¥ Lk
3.1%/1.2%; fTXTHHE, 4% 1 ARSATLE P BRBRETE, TEALERE
KFH, RERMT LT RARAE L), SSD RSBt 4F-Fh £, T35 4
JEF) Ao ABAT I SSD A AHF-F, AAMAE S I LK (+9.8%). #A X Flash
@, R RIE TN RSB A e TS, TR E AT AR,
LPDDR4X # A2 %, I T FHH N XM AR H-F.

O BERIN: L N ERBREERZHK, R/ K& HBM & DDRS
EXA&®, CFM AT HHMA, 2024 FFH/R %5 5B/PC =K FiFH il XM
B K 4%/2%/8%, Flrbd fidsE, H PCARRIGRE M, 27 RiEE
B EE KA, EmAT AL E-FE AKX Windows R # i 50 T e9EME K, #
BEESE, A Al £& MR AEM, FH. IRE5S. PC F DRAM #o
NAND #A-FHBREZHARK, L F, REBMBIEK@ERS, Server
DRAM #= Enterprise SSD ¥ #L-F 35 2% #1& 9 71 F 38 17.3%/13.2%. HELF @,
MAEKGEK, =2, SK AR EALRAF LFFHHE, EHMIRE,
RN ERFT AL EG LS, T 2RRAMERENZR, WA 2023 F5DW
FHe, FHRPC FKiE, ok AIBARFTHBR Al 694355 0E8% LF, F
WHERKEY LA, A ZXBEHRSEHEE 2024 59, AF AL BT H
B RETHARAEN G BB RAK 44 (HBM) # DDRS5.

® MAETAM : 2024 2 FMAHL LT, BORBAARNELZAL TS
DRAM/NAND #4855 H Ak 2021Q4/2022Q3 FF44 F %, &3 %%, 55T 2023Q4
F2 2023Q3 @ik, BATEATH —4# LITAML P, BP 2024 &%, £H5F
17K % DRAM #= NAND #i-#& A 2 & 4w B F 3K, M 2024Q1-Q4 DRAM Fik
Mk AE > Al A 15.5%/5.5%/10.5%/10.5% . NAND Z ik 1@ 15 5 5] #
20.5%/5.5%/10.5%/2.5%. (&5 #9344 @ 8%, vI% HBM 4= DDRS % 3 3% & &
MERBK, BHESAPRETHANNT LA, THE, THATN:

(1) BREHE: RHUH., L/, RSB, LREEF;

(2) BfAten: T A, Z2AF . WEIRIE. BEFHESF;

(3) Ao WL, RREDF;

(4) AR A HBM & d4d: KefH, dgme. £XAH. FREEHF

o A edkT: HFRAFRAMAM, 1TXSTHFAE], » 8] # & Kt BT B

iE S B E LG & 0AE S I E Ak F 1/12
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PHEL: ERER: 2024 5% 9 B NAND X% 1.76% ME2: HIKXEE: 2024 5% 9 § DRAM #EHK R 3.06%

ol B +1.76% 750 A +3.06%
750 . 700 7 AN 0
700 | 2024541 £ 4: +14.53 % 2024541 £ 4: +16.96%
650 I 650
600 ¢ 600
550 550
500 500 -
450
400 450
350 1 1 1 1 1 1 1 1 1 1 1 1 1 400
RN R R S SN SR RS R RN SR NI RN
NG GG EENGNIIR VRN NN NN PN ENEEN
NANDHE % DRAM 45 %
HEHRR: WAET . FFRIERF LA HERR: NAETH., FRIERTF LA

ikl MAEE&: 2024 5% 9 & Wafer F35 L3 1.9%

- Bk 2024 FMELKBE  F R4 T AHRBAE 2024 SMEAKBNE
(£7) (£7)
2.78% 8.82% 1.47% 13.11%
Wafer:256Gb TLC 1.85 Wafer:1Tb TLC 6.90
0.05 0.15 0.10 0.80
0.00% 12.70% 3.23% 16.36%
Wafer:512Gb TLC 3.55 Wafer:1Tb QLC 6.40
0.00 0.40 0.20 0.90

HERR: ABETH. FRIERH AT

M2 MAEEE: 2024 5% 9 F DDR 39 L3 3.7%

(£7) FA#HZNE 2024 FELFHBNE JE & AR RHBNE 2024 $ELH KBNS
7T
3.33% 9.15% 4.00% 20.37%
DDR4/8Gb/3200 1.55 DDR4/8Gb/eTT 1.30
0.05 0.13 0.05 0.22
3.23% 10.34% 0.00% 7.14%
DDR4/16Gb/3200 3.20 DDR4/4Gb/eTT 0.75
0.10 0.3 0.00 0.05
7.69% 15.70%
DDR4/16Gb/eTT 2.80
0.20 0.38

RERR: WAHETH, FRIEFRF AT

M&3: MA&EH: 2024 5% 9 B SSD (R#EFI7) F3HLEH*K 3.1%

LETH (£1) 2024 S50 EAFKR B
1.16% 12.99%
SSD/120GB/SATA3 8.70
0.10 1.00
2.78% 19.35%
SSD/240GB/SATA3 14.80
0.40 2.40
2.46% 16.82%
SSD/480GB/SATA3 25.00
0.60 3.60
2.56% 15.11%
SSD/256GB/PCle3.0 16.00
0.40 2.10
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2.26% 15.74%
SSD/512GB/PCle3.0 27.20
0.60 3.70
2.67% 21.95%
SSD/1TB/PCle3.0 50.00
1.30 9.00
3.31% 22.22%
SSD/512GB/PCle4.0 37.40
1.20 6.80
5.26% 30.23%
SSD/1TB/PCle4.0 56.00
2.80 13.00
5.00% 28.05%
SSD/2TB/PCle4.0 105.00
5.00 23.00

RFERR: AETH, FIRIEFA AT

ME4: BrAERE: 2024 5% 9 B39 SSD (fTLF3%) A LF&K

LaTHh (£1) J gk i 2024 54 £ 4 AKX
0.00% 0.00%
SSD/256GB/SATA3 18.00
0.00 0.00
0.00% 0.00%
SSD/512GB/SATA3 32.00
0.00 0.00
0.00% 0.00%
SSD/1TB/SATA3 55.00
0.00 0.00
0.00% 2.50%
SSD/256GB/PCle3.0 20.50
0.00 0.50
0.00% 4.41%
SSD/512GB/PCle3.0 35.50
0.00 1.50
0.00% 5.17%
SSD/1TB/PCle3.0 61.00
0.00 3.00
0.00% 1.39%
SSD/512GB/PCle4.0 36.50
0.00 0.50
0.00% 6.67%
SSD/1TB/PCle4.0 64.00
0.00 4.00
5.45% 17.17%
SSD/2TB/PCle4.0 116.00
6.00 17.00

FAERR: NGETH. FIRIER T

M&5: MAEEX: 2024 £ F 9 ANAF (REFTH) FHLK1.2%

LarH (£7) 2024 S50 EATR BN
2.24% 12.30%
DDR4/UDIMM/8GB/3200 13.70
0.30 1.50
0.00% 6.67%
DDR4/UDIMM/16GB/3200 24.00
0.00 1.50
1.24% 13.95%
DDR4/UDIMM/32GB/3200 49.00
0.60 6.00

HAERR: RGETH. FRIELRT I
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ME6: MAEELE: 2024 FF I AAAST (ITkWF) F3H LK 9.8%

LaTHh (£1) 2024 - ARG
10.00% 22.22%
DDR4/SODIMM/4GB/3200 11.00
1.00 2.00
10.43% 16.13%
DDR4/SODIMM/8GB/3200 18.00
1.70 2.50
9.09% 15.38%
DDR4/SODIMM/16GB/3200 30.00
2.50 4.00

HIERB: NETH. FRIEETF LA

ME7: HAEEH: 2024 5% 9 & eMMC Hrs#-F

LaTH (£ 2024 540 24K
0.00% 5.26%
eMMC/8GB/5.1 2.00
0.00 0.10
0.00% 8.33%
eMMC/16GB/5.1 2.60
0.00 0.20
0.00% 9.62%
eMMC/32GB/5.1 2.85
0.00 0.25
0.00% 18.42%
eMMC/64GB/5.1 450
0.00 0.70
0.00% 14.71%
eMMC/128GB/5.1 7.80
0.00 1.00
0.00% 24.06%
eMMC/256GB/5.1 16.50
0.00 3.20

¥R NAETE. FFIRIEEG T

M%8: MAEH: 2024 5% 9 & eMCP N 44-F

LT (£1) JA k8 2024 F EAFK N
0.00% 10.00%
eMCP(eMMC+LPDDR4X)64GB+32Gb 13.20
0.00 1.20
0.00% 13.33%
eMCP(eMMC+LPDDR4X)128GB+32Gb 17.00
0.00 2.00
0.00% 25.00%
eMCP(eMMC+LPDDR4X)128GB+48Gb 22.50
0.00 450

HAERR: NAETH, FIRIEFA LTI

i 4l B B G H A9 4E S A ik R 4712
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Mk9: MAEE&: 2024 5% 9 J LPDDR -4 #-F
% # 4 % A

(%) PBAkEkIE 2024 FWESFHKBLIKE 7 & AR s Bk IE 2024 S EAHSFKERE

0.00% 39.47% 0.00% 9.33%

LPDDR4X/96Gb 26.50 LPDDR4X/32Gb 8.20
0.00 7.50 0.00 0.70
0.00% 21.88% 0.00% 9.09%

LPDDR4X/64Gb 19.50 LPDDR4/16Gb 3.60
0.00 3.50 0.00 0.30
0.00% 10.83% 0.00% 4.55%

LPDDR4X/48Gb 13.30 LPDDR4/8Gb 2.30
0.00 1.30 0.00 0.10

BITERR: WAETH., TFIRIERT LA

M&10: #AE&: 2024 5% 9 /F UFS s &-F

LETH (£1) 2024 S50 EATR BN
0.00% 13.64%
UFS/64GB 5.00
0.00 0.60
0.00% 16.44%
UFS/128GB 8.50
0.00 1.20
0.00% 26.81%
UFS/256GB 17.50
0.00 3.70

BITERR: NWAETH T IRIER LA

M&1l: M EE: 2024 5% 9 A uMCP 4 #-F

LaTHh (£1) 2024 5 EA TN
0.00% 17.24%
uMCP(LPDDR4X+ UFS2.2)4GB+128GB 17.00
0.00 2.50
0.00% 18.42%
uMCP(LPDDR4X + UFS2.2)6GB+128GB 22.50
0.00 3.50
0.00% 21.74%
uMCP(LPDDR4X+ UFS2.2)8GB+128GB 28.00
0.00 5.00
0.00% 32.20%
uMCP(LPDDR4X+ UFS2.2)8GB+256GB 39.00
0.00 9.50

FAERR: NGETH. FIRIERH T
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M&12: MAAFM: W 2024Q1 DRAM & 44 H E#K 13%-18%
B 3 2023Q4 2024Q1 (E)
DDR4:up 8-13% DDR5:up 10-15%
PC DRAM up 10-15%
Blended ASP:up 10-15%

DDR4:up 5-10%

47 ik m iR

Server DRAM DDRS5:up 0-5% up 10-15%
Blended ASP:up 8-13%
Mobile DRAM up 18-23% up 18-23%
Graphics DRAM up 8-13% up 10-15%
DDR3:up 8-13%
Consumer DRAM up 10-15%
DDR4:up 10-15%
Total DRAM up 13-18% up 13-18%

#IEH R TrendForce. FFiRiEHAF %P

M&13: MA&EFM : F3+ 2024Q1 NAND FLASH & &4 244 L3k 15%-20%

SE 3 2023Q4 2024Q1 (E)

eMMC/UFS up 10-15% up 18-23%
Enterprise SSD up 10-15% up 18-23%

Client SSD up 13-18% up 15-20%

3D NAND Wafers (TLC&QLC) up 35-40% up 8-13%
Total NAND Flash up 13-18% up 15-20%

#H &R TrendForce. FFiRiEFAF %P

M&14: MA&FM : 2024 5 DRAM & NAND FLASH = &4 4N L5573k

BE 3 2024Q1 (E) 2024Q2 (E) 2024Q3 (E) 2024Q4 (E)
Blended DRAM up 13%-18% up 3-8% up 8%-13% up 8%-13%
Blended NAND Flash up 18-23% up 3-8% up 8%-13% up 0-5%

$#%E %R : TrendForce. JFIRiEAHF7FT

M&15: FEFN: Fit 2024 F = K 435% DRAM/NAND 3£ 4L-F 3 B H AW B pbig

DRAM NAND Flash

2023 2024 (E) 2023 2024 (E)

% e AL 17.50% 14.10% 19.20% 9.30%
TR%-55 13.60% 17.30% 14.90% 13.20%
£d 9.00% 12.40% 10.10% 9.70%

$#% % K : TrendForce. JFIRiE A F 7 HT

i 4l B B G H A9 4E S A ik R 6/12
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M&16: FRAM: 2024 FHEFM. RFHFSB. PC HREH TR LLHEK 4%/2%/8%
2023E 2023YoY 2024F 2024YoY
&R AL (f23F) 11.50 -6.00% 12.00 +4.00%
%% (BHE) 13.90 -2.00% 14.20 +2.00%
PC (Y &) 2.50 -14.00% 2.70 +8.00%

HAERR: RNETH. FFIRIERG AT

ME3: #4001 2023Q4 DRAM 7 3% CR3 & 96.6%  ME4: #4: 2023Q4 NAND 73 CRS & 94.1%

we T g b, 5.9%
FHAL, 3 *%,10.1%

1.6%

£ %,

19.9%
3,
13.7%

1%
E=-2 mSK#EAHL ndk mh A mifeF Ak =% mSKi 7/ :+Solidigm =44k myIHdE mEL Hie
KRR : WHETH., FFRIERF AT HERR: NET G, FFRIERF AT
M&17: B8Mm: BIr= KR BRAF 2024Q1-Q2 % E
2024Q1 77% 81%
ZE9T
2024Q2 85% 89%
2024Q1 92% 94%
SK # 4 +
2024Q2 = 95%
. 2024Q1 95% 98%
4
2024Q2 = -

RFERR: BHRA, FIRIEFAT AT

MES5: #HERE: = KR HBM ##H T 2024Q1 % s HBM3e /= & J4E

N 2022 2023 i 2024 2025 2026

Brand (Gp Tech Nodes

-----------------------
1Y 16Gb
HBM2e SK hynix 36 1Y 16Gb 8/16GB . 1
. e RS s s sssESscssssssssssssns
Niicron 32-36 1Z 16Gb 16GB EOL
1668
Samsung 5664 1Z 16Gb
24G8
HBM3
isce
SK hynix 5.6-64 1Z 16Gb
2468
24G8
Samsung 892 lalpha 24Gb
3668
2468
HBM3e SK hynex 892 lbeta 24Gb
3668
2468
Micron 892 lbeta 24Gb
56685

HBM4 TBD TBD Full spec may be released i 2H24-2025; C/S in 2026

Source: TrendForce, Nov., 2023

F# &k : TrendForce

iE S B E LG & 0AE S I E Ak F 7112
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ATk IR
M%&18: # EFKE: 2023-2024 HBM T HEF 4 HAH K H=2/HSKEEHL L F
2 8) 2022 2023 (E) 2024 (F)
SK # /) & 50% 46%~49% 47%~49%
=2 40% 46%~49% 47%~49%
£4 10% 4%~6% 3%~5%

# 3Bk K. TrendForce. JFIRiEFATF % BT

MEG6: EARMEE: 2024 F DRAM 2 UE KA 2R MEE HET: FIREE: 2024 55 NAND 24F KA 2R k¥

3 X
5% 50%
20% | 40%
15% | 30% | /\
10% 20% | 9
20 12.4%
5% - 15% 1.9% 10% t
0.3%
0% | mmm . N A - 0% - - - .
2020 2021 2024F 2520 2021 . 2023F  2024F
5% - -10%
20% 10.6%
-10% - -6.8% -20% - -10.6%
KRR E M IR F KRR Bz LK F
— G R KE FREAMKE
¥ %R : TrendForce. T IRiEFF 5T ¥ %R : TrendForce. FFiRiEFHF % FT

MES: k) &I: 2023Q4 Tk BUkFH kWK, ZZEAARR

60%
50%
40%
30% |
20%
10%

0%

=4 #E £k AT b AR
EDRAMZ£Q0Q mNAND# H£Q0Q

HAERR: NETH. FFRIERH AT

iE S B E LG & 0AE S I E Ak F 8/12
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‘@9' k iil (!4 ?%CFE] F%, aiiﬂ;}{ j—f'];lﬂ\ 3 fﬁ‘-}ﬁi
k =1 i' 2 bb
u)

29 2023Q4%
il (o) Yo¥ Q¥
g B [+]
Agew | nn we | #EE
FEE = 0.80% ({z.7L YoY
ANE - -4.00% 2 2 QoQ e 2023F
AR - - 279 | -239fei Fhk o> | X
B A . - - 1.42 37614 oY LR
e 358 N 147.0% . 57.66 S (fe.t) YoY
[ 1 1% 4 122.10% 1 -1.64 S -2.8% -29.08% 1
AR : : STUBRTEE 093K : : — 189814
36.71 - 041270 - 11
7 ; ‘ 11 -0.74 +0.7242.4 - -35.39
5414 TR S60% | 27.80% N e
# $1) 84.60% 0 0.53 N -0.2612.70 21.64% 0.53 495124
3 y - - o . + = - - - =
ER N 1.16 ERTIE 3.442.7%, 0 - 1 1.3612.7L
o 7.55 - - 1127 | 071210 H 2.50 2 .70 ETIE
REM -4.60% _ 1.38 - 72107 _ 3.05% _ 9117,
- 26.30% 29004 | + z 36.00 -8.30 =
HIERR: Wi - 231 23.0% 1.69{e A 20.58% <5 90312
f: Wind, FFIRIERF AT i3 : 017 BO% | sa R ' e
E: Bty -83.0% _ s B it -
i b 4 TR K 8] AR 12.1% - 37.91% 165 60.6%
GE ) . -64.2%
.99
Fﬂ'@lo. k -70.0%
: KT &R
- 3 HARAMK
?OQ 2021 r?ﬁﬁé_‘;’iﬂ‘ 9
ZEbF 2101 | 2021Q2 = I K
i a g = 6.2% 21Q2 2021Q3 al
S S SKi& A + — 2.6% oo 2021Q4 | 2022Q1
€ e 51 .0%a 27 59, 2% = 2022 2
7&7’5-2-{»*;‘ 8.0% 21.5% 14.4%; 3.5% 1.6% 022Q2 2022
53 4E == 19.0% i 4.8% > -0.7% 203 2022
1.9% et 115% L 18% dlce 0.5% 22Q4 | 202301
BIED, - 8;)_ 18.9% = ?n-, 7.1% i 13.6% 205 -8.2% .55 2023Q2 202303
tHEE ZAl 2.6‘: 183% = 1: -4.3% _9. 40:: 11.0% -23-_1: -30.1% ‘33‘?: -5.9% ,2'3,,/ 2023Q4
TAE & LA o = 16.9% = ga‘j -3.8% ,'On_“ 3.4% _”'40"’ -38.5% = 6 43.6% = 10-0 0.6%
s 5% 27.7% s 5.1% e 055 T Tewe | ow 1:6% 3 S
+ 4 il 18.7% S 10.2% L% -10.79 5% -13.2% ~ = -4.7% — 17.9%
14.0% s 31.1% — -6.8% = 2.0% - -8.9% 2.9%
YT ° 22% EX — -9 6% = - -16.3% : 7.4% — 10.3%
e 21.2% i -9.0% 1279 -20.3% T 38.9% — - -3.4% _5.0% 3.7% 7%
bk B 13.4% L 32.0% 2 72% 15.0% — 12% el -19.2% = 25.6% —
25 A - 18.7% i) -18.9% e -8.0% . -20.9% — 9.4% =
+ ey 3% 14.9% 23% 7.5% — -21.7% 1650 10.1% 12.5%
& A i o 41.4% 0% 1.6% = 14.4% .00 4.6% 11.0% 6% 2.0% 5%
IR A — 17.1% — 5.7% - -1.6% — -31.5% — 260.3% - -20.3%
13.1% -1.4% 1.7% -1.4% -35.5%
a4 F fit 14.4% -16.0% -10.5% -19.7° 7.2% -36.6% =157 -10.4% el -12.1%
A — -12.9% T SH1N —— =532 3% 5 0%
- 6% k] e 0, R
AL A N 25.5% RTRT = sof 10.4% = -17.1% - 6°’° -6.5% 13.5%
2. 1% L.ii0 - - 24.57 0% = ~0.0%e ; kL
BRI A R 41.9% 104.3° o1.6% 30.5% 2% 17.5% 1 -13.0% == 12.8%
AR R o 5% 3% 11.6% 770 16.4% =Lk 20.1% : 50.2% =
% B . Wi 2 5% 71% 32% -46.8% 29.0%
K : Wind, FFIRIER . o T e O 2 7 . T
. o ; -7.1% -15.2% Yo
B G a 200% ' -17.0% b || =iehe e
14.5% -47.0° 33.7%
- 4 7% i) 21.1% -
-45 5% e 17.6%
M E11 21.2% | 64%
: KRR 2023Q4 2R EHE
£ 4
£ xS £A %
TS 3671(2!1 2021Q2 02 N tb,]‘_ﬂ—
[ = 5% = 2021
ET SKi A+ o ? 41.8% D) 033 2021Q4 | 2022Q1
T 1% — 0% ~ bt 2
£ hAE 26.4% 0 49 4% 41.3% 39,59 2022Q2 2022Q3
& 264% | 421% 4% | 489% | 40.1% z 2022Q4
i = 1% 473% % 444% ° 37.4% 2023
Py 26.4% 31.8% 7.3% 51 A% Y % T : o | 2002 | 2
’ = 2 33.0% Ead 472% 2 35.2% — 27.8% 2 | 2023Q3
FEEE A SIECEG 122% w26 32.8% = 46.7% = 00 32.3% 30.6% 3 ? 202304
19.1% 148% - 27.0% 38.5% SESE 0.8% 32.0%
FA & LA 29-];9 18.2% 1052 45.1% T 31.9% TR 21.9% EET -16.1% 0% 0%
1% — 5% = 6% o b o il 17.8% =i 19.7%
HE T 42.3% T J1r0-?’% 15.5% Ti'i’" 45.5% ;300“ 10.2% 37_;80;0 -10.8% 0 :no
T — 39.1% o 9.4% = 44-8 o 123% : 1": 21.7% T 3': 3.6% 16-2;:
I T 15.8% T 47.2%, T 1% 6% 1% 11.5% = %% 31.7% 2%
LEZE 2 15.8% =l 4.6% i 182% 13.0% : 15.5% = Liloe
32.1% £ 29.8% ° 10.0% 442% 8.6% 18.5%
i 20 35.8% B 53.0% — 63% — 34.1% ; 8 5
el 29.0% Sl 39.2% Z 49.5% ~ 43% & 28 3% 252% 13.6%
& B ARE LR ST 37.5% 14.5% 39.1% 374% SIAEG 46.1% 10.1% 75% R B —
rA LA, =20 36.5% o 50.0% T 40.9% 37.1% 43.7% TR 41% r 19.1%
0% 5% 7% . 5%
T s R ESEES e e YT Some oo e
20.1% u 3% o — A%
PXEET . 15.7% 169-: 32.7% 5 6% 32.7% 16.8% 5 37.1%
- = 9% 7o = b oz il
WERE | 651% 203% T D8 123% — e e — 52
REBA 30.7% 61.5% 37.6% ils'g% 212% 33'72’6 14.5% 10-49':1 L0 0130/0 B
5 12.0% A2 132% 200% 18.1% — 4.5% — e
43.5% - 423% - 114% =L 1.9%
58.9% 45.7% 5.9% 1.5%
642% 56.4% = -1.7% ool
70.7% 533% 5.9%
7% 72.0% T ’Di’ S8 8% 580
5% 5% 8%
44.0%

;L" +
CABER R : Wind, FFIRIEFRFF AT

1 %\“‘f‘\‘ X =
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MEL12: K &I: 2023Q4 23K % A6 KT AR 3Rk Lo

EXEES 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4
ZEdF 10.8% 14.8% 16.3% 13.9% 143% 142% 119% 33.4% 22% 2.6% 8.2% 9.4%
B A% SKigh+ 11.7% 19.2% 28.0% 26.8% 16.3% 20.8% 10.1% -48.6% 50.7% -40.9% 24.1% -12.2%
* XAz 5.7% 234% 32.9% 30.0% 29.1% 30.4% 22.5% 4.8% 62.6% -50.5% -35.7% -26.1%
BT 48% 12.6% 12.1% 11.7% 0.6% 6.6% 0.7% -14.4% 20.4% 26.8% 249% -8.8%
[ 8.0% 15.0% 17.7% 182% 19.4% 21.8% 14.1% 47% 3.9% 3.0% 0.9% 02%
EEE B, F 78% 14.6% 0.0% 1.0% 5.1% 0.2% 19% 27% 0.8% 42% 5.0%
> ; & A 15.3% 272% 31.6% 30.2% 32.8% 36.5% 24.0% -14.4% 26.2% -11.0% 32.4% 28.6%
[T 55% 16.9% 36.3% 254% 253% 259% 21.8% 6.7% 5.0% 1.0% 5.6% -17.3%
+# 8.7% 74% -11.4% -10.0% 23% 1.7% 53% 4.4% 2.4% 0.6% 1.0%
3 5 4 # 18.8% 23.8% 32.1% 31.6% 30.8% 33.0% 28.4% 2.9% 112% 11.4% 6.8%
SRR 112% 18.4% 19.1% 19.5% 16.3% 20.0% 15.3% 45% 10.3% 9.0% 12.0%
%% A 16.9% 18.5% 30.8% 29.0% 35.5% 32.4% 28 6% 46.2% 27.8% 32.9% 53.0%
I B 16.3% 272% 35.0% 24.5% 18.5% 17.9% 17.9% 34.2% -13.8% 18.9% 7.8%
“F;!i ;ﬁp‘ﬁ AR 16.8% 113% 3.1% 7.0% 8.1% 3% -8.0% 18.9% -142% -10.0%
ek 2l 0.2% 22% 5.0% 313% -0.6% 29.6% -23.6% -19.3%
LR 9.3% 9.2% 9.5% 7.6% 8.7% 438% 2.4% 14.5% -12.2% -82%
AL L 448% 409% 23.6% 32.7% 34.0% 36.5% 33.4% 38.0% 47% 12.2% 25.4%
% 5B 12.2% 36.5% 12.1% 15.8% 281% 36.6% 30.4% 3549 12.5% 21.6% 71%
IR K Wind, FFRIEFRH AT
"
ME13: K &M: 2024 51 AT EAMHET BKRIEK
Aty 2022-10 | 2022-11 | 2022-12 | 2023-01 | 2023-02 | 2023-03 | 2023-04 | 2023-05 | 2023-06 | 2023-07 | 2023-08 | 2023-09 | 2023-10 | 2023-11 | 2023-12 | 2024-01
S LA 614% | 618% | 654% | -668% | 685% | 681% | -657% | -627% | -530% | -446% | -247% | -150% | -41% 3.7% 317% | 359%
il 205% | 238% | 247% | 438% | 332% | 253% | 363% | 304% | 215% | -146% | -132% | -80% 1.2% 23% 05% 31.1%
- | 632% | 695% | 658% | -698% | -640% | 628% | 489% | 438% | -474% | -394% | -275% | -289% | -133% 63% 152% | 722%
R E 530% | 544% | 560% | -536% | 431% | 429% | 449% | 338% | 405% | -177% | -189% | -31% 168% | 205% 188% | 384%
(%) 182% | 267% | 279% | -344% | 217% | -220% | -268% | -125% | -239% | -146% | -11% 4.0% 306% | 562% | 335% | 63.8%
231% | 238% | 302% | -346% | -232% | -156% | 231% | -180% | -132% | -211% | -126% | 03% 1.0% 23% 128% | 365%
236% | -128% | -124% | -392% | -128% | 61% 298% | 77% | -267% | -221% | 64% | -144% | -03% 10.1% 91% 253%
205% | 208% | 63% 245% | 200% | -130% | 490.0% | 121.0% | 207.9% | 83.6% | 1523% | 1131% | 220.8% | 250.1% | 200.8% | 1024%
278% | 544% | 267% | -494% | 401% | 370% | -264% | 96% 677% | 511% | 281% | 519% | 208% 114% | 3366% | 6409%
At 2022-10 | 2022-11 | 2022-12 | 2023-01 | 2023-02 | 2023-03 | 2023-04 | 2023-05 | 2023-06 | 2023-07 | 2023-08 | 2023-09 | 2023-10 | 2023-11 | 2023-12 | 2024-01
S LA 132% | -04% | -134% | -62% | -100% | 6.0% 53% 22% 6.5% 0.8% 5.6% 5.8% 21% 7.7% 10.0% 32%
il 153% | 47% 06% | 246% | 176% | 198% | -174% | 80% 139% | 96% 1.7% 53% 69% 1.1% 22% -1.6%
. 454 -189% | -160% 15% 234% | 133% | 102% | 196% 44% 9.7% -7.6% 23% 0.8% -11% 3.0% 9.9% 145%
HEE -'y 128% | -42% 3.1% 8.2% 130% | 169% | -77% 8.6% 63% 5.6% 6.9% 6.7% 51% 12% 44% 7.0%
(5%) M_u‘ S155% | -35% | -101% | -76% 14.5% 1.8% -162% | 153% | -7.0% -0.2% 304% | 125% | 134% 8.0% 232% | 134%
LB 129% | -06% | -113% | -40% 5.0% 293% | -322% | 202% 8.6% 121% | 86% 187% | -123% | -38% 25% 16.1%
T# 58% | -142% | -136% | -90% 06% | 464% | 366% | 151% | -72% 3.9% 244% | 143% 9.6% 53% | 287% | 254%
T4 283% | 175% | 156% | -348% | 261% 23% | 3654% | -575% | 665% | -524% | 427% | 165% 8.0% 28.3% 07% | -561%
L 28.1% 8.4% 405% | -805% | 485% | 53.0% | 179% | 190% | 322% | -101% | 39% 13% 19% 01% | 4506% | -669%
F AR Wind., FFRIEFRA AT
W sl B8 B LB B 6913 B3 T A ik B 10/12
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4 % = 9

GEAMRBAEE LS HERHIE), GERAZTMMB T HE L HFRERIET] GRIT)) ©F201757A1 84 E
KFE b, HIEERNZ, FFRIERFR TR A EZARS CP R, BBt 2T 6 45050 E A 8
B A FAVIRE A T L H AR AR LA AC3, Ca. CSMEBRTH . HEHEF LETHBARLKRL AR
A AC3. C4, CSH9EBALTTH, HBUH I, 7R ISR B AR 6944715 &

Bl PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEiE5ms,

47 ik m iR

DT ARE

0 AR ARAR S AIRE O PTH T RATIR R TARA R A SARIE, ARG+ K TALT RZAT A RAIEF T K
E AU 23 %o T B ITA R BN AT & BT RS RIS 09 0 AT TR BB 69 1F 1) ) & @ 4647 2009 it & A= e 4
T B P AR ST B F ARTTIRIEF A A IR 8] 69 BRI R . TR B 5T B T AR AR ARAEAAT IR B 69
=3 REE, Rb, LERa5ARE T LRGSR T LR A AERAEGIFK R

BREBRTIFEHNIA

TR B

N (Buy) Rt AR 3R T 7 3% & 20% A £
EAIER 345 (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B

#AF (underperform) | #t 483t 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T % K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE BB 6~12 NA R, RN T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK. WM EBHN MR G EAREY) KT A5 40 (4
ST AR ARAY ). AL ERRFONATRE 500 RAMIAE S LE A RAVEIRBLE, TREHERHT LA K F T F)
A9 IF A ARIB B EATRE . BRAVR A 69 ZARIFRAR R, R TR A4 b T BT RS 2 IR Ak
R T AAGEIRFER, e S AT F MU E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IRk i,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNER S .
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Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE o TR RIS P AE A B AR. IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

47 ik m iR

T IR AEFR AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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