W-

FHRUE ST

F 34K
¥ 34k TLFTHERERTAL, FEE) $ABMKRALHNE
2024403 A 10 B - .

— ATk RIFR A
BIEWRE: AT (H) F& (DHIF) X #HH (BERA)
luotong@kysec.cn liushuxun@kysec.cn
1‘3‘:“’-){%‘@ PE$ 5 S0790522070002 PEFH /5 S0790122030106
o AREE: ARWITHES AL, FTLFHEREKFA
— ¥ R 300

29%
14%
0%
-14%
-29%

-43% T T
2023-03 2023-07 2023-11

HIBERR: RIR

A8 KA AR

(L2 FEFR, RRBAUEHEL
F—BH % B BORIRIZIRE (—) )
-2024.3.3

{MOSFET #k##, HEM#HRFA
B A B F#E S —47 ok RS
-2024.1.15

(THEEHLFTALA, ALK
¥, AZTHEIHFRA—F FHRITL
2023 4 P ALK FEY) 2023.5.8

BEF@: 2024 55 10 B G457 HE L AT L kA%, DRAM/NAND 453 #
JE 5 ARAT 1.0%/2.0%, & LRS84 L. 4% & : NAND Flash Wafer 44 4
1%, DDR4 #FRM#& I taTFiA: REFTHF @, NVMe SSD #hré g ik,
SATA SSD fir#é & @ 45-F, (KRB E > AT NMAL, REAFFTRE D EA
BE, ARAMKEFIRE;, TLTH5&E, 9T LERERFAL, gooddie 7
B AR S, FHPAeE KIS 2TB PCle 4.0 SSD #48 (FIRI46.0%) , 47
A SSD 468 E4p (FI3RI+2.3%) ; AKX Flash 7 &, & T R$% 2 AR
Mk Lk, AB#AX LPDDR ##4 @ L3k (AIRI+2.9%) , &%5% eMMC
WA ta Ll (BIRIE+0.8%) , o2 R X = S M A& 3R Ko

O BLERIN: L N ERABREERZHK, R/ KA HBM & DDRS
ERAFE, AETHRN, 2024 FFM/IREZ/PC ZKTHTHERERTH
K 4%/2%/8%, Fltbd AL, BREEF @, MA Al £& LA 2 R
AR, FAL RFE. PC FAEFHENBREEATRK, LT, RHFEM
B KR, Server DRAM #= Enterprise SSD S #U-F34 58 T 4% 4 % 3%
17.3%/13.2%. #%FH @, MAE KK, = XR) 2@+ ELFF550%E,
EWMRIRE, BRI WBRAEBRFTAL B LS, TR2RBELSENLTKR, @A
2023Q4 A2, FHAK PC &K1k, Aok ALBA BB Al 9435~ Db b
T, FTHERAAY L. M ARRZ AR KA GRS BERETAEE Y
# 3% & %%« HBM #= DDRS5.

o MM : MAELFEK, TEE TMELS ARLEHME

JEB 2024 &F, EIFHINH DRAM A= NAND M6 H 2w B F7 5K, Ml
2024Q1-Q4 DRAM Z 3k ia FAE 5 A 4 15.5%/5.5%/10.5%/10.5%. NAND Zik
AL A A 20.5%/5.5%/10.5%/2.5%. K)” ZAF &, LMkt @ LK #HaT,
$E 2 A AMS A B O BRI KEIE (Bl H+108%/3R b+14%) , K35HF
BAHE BMEL S AR LK, $KkRIF. MABRKE LS, & HBM
Fo DDRS ¥ &%/~ st E KIEK, AHMEAMKLETHNNALASTH,
BARAY:

(1) AR RHeH. THRL. RSB, LREESF;

(2) AREAL: ST A, BEA. hEIRIE. BEAEE;

(3) Ao WA, RREDF;

(4) A3t A HBM & dkdk: KeAH, @Eme. XA FREGF

® M [edRT: HREFARAIAM, T 5eF b, /8] o Rt B

i ol B B G /09 4E B IR F A ik F 1/13



Z

FHIRUE ST

47 ik m iR

M&1l: Ak KB M EHERE

1A FH
IR F 2024Q2 F 34T 20 tA K HAZ AR, HHEH 4Gb DDR4 #7 & &%, £ EF B AT 4 A HN Al 89 7 F4LA2Z W 5T

£ oA # (CUBE) %, # <% DRAM #42| 3D 35 %, FRALEH Al TN, REBEFRFEHT, F0E P LT
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FHEL: F5KE#&:2024 5% 10 A NAND R ®2HA 2.01%

PHE2: &K E&:2024 5% 10 & DRAM #HH3=HA 0.96%
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DRAM5 £

HIERB: NETH. FRIEETF LA

ME2: MAEEE: 2024 5% 10 B Wafer A& H-F

HERR: NBETH. FRIER I

L FIHBRE 2024 FEAHTKRBENE L FIKINE 2024 S EAHKBIKE
(£(7) (£7)
0.00% 8.82% 0.00% 13.11%
Wafer:256Gb TLC 1.85 Wafer:1Tb TLC 6.90
0.00 0.15 0.00 0.80
0.00% 12.70% 0.00% 16.36%
Wafer:512Gb TLC 3.55 Wafer:1Tb QLC 6.40
0.00 0.40 0.00 0.90

¥AERR: RNETH, FRIEAFRIT

M&3: A EE: 2024 5% 10 B DDR -F3¥ T 1.0%

7= S AR L BkskkE 2024 $AEL KBS L RA#BWE 2024 SMEARZRE
(£7) (£7)
-1.29% 7.75% -0.77% 19.44%
DDR4/8Gb/3200 1.53 DDR4/8Gb/eTT 1.29
-0.02 0.11 -0.01 0.21
-0.31% 10.00% -2.67% 4.29%
DDR4/16Gb/3200 3.19 DDR4/4Gb/eTT 0.73
-0.01 0.29 -0.02 0.03
0.00% 15.70%
DDR4/16Gb/eTT 2.80
0.00 0.38

RERR: WAHETH, FRIEFRF AT

M&4: A H: 2024 5% 10 B SSD (R W) F¥H LK 1.9%

LarH (£7) 2024 S50 EAFKR B
0.00% 12.99%
SSD/120GB/SATA3 8.70
0.00 1.00
0.00% 19.35%
SSD/240GB/SATA3 14.80
0.00 2.40
SSD/480GB/SATA3 25.00 0.00% 16.82%
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0.00 3.60
2.50% 17.99%
SSD/256GB/PCle3.0 16.40
0.40 2.50
3.68% 20.00%
SSD/512GB/PCle3.0 28.20
1.00 4.70
4.00% 26.83%
SSD/1TB/PCle3.0 52.00
2.00 11.00
0.53% 22.88%
SSD/512GB/PCle4.0 37.60
0.20 7.00
1.79% 32.56%
SSD/1TB/PCle4.0 57.00
1.00 14.00
4.76% 34.15%
SSD/2TB/PCle4.0 110.00
5.00 28.00

AR NGETH. FIRIER T

M&5: MAEEE: 2024 5% 10 B SSD (4T ¥3g) AR-F3H L3k 2.3%

LaTH (£7) Fak ki 2024 54 £ 4 AKX
1.67% 1.67%
SSD/256GB/SATA3 18.30
0.30 0.30
2.50% 2.50%
SSD/512GB/SATA3 32.80
0.80 0.80
5.45% 5.45%
SSD/1TB/SATA3 58.00
3.00 3.00
2.44% 5.00%
SSD/256GB/PCle3.0 21.00
0.50 1.00
0.85% 5.29%
SSD/512GB/PCle3.0 35.80
0.30 1.80
0.82% 6.03%
SSD/1TB/PCle3.0 61.50
0.50 3.50
1.37% 2.78%
SSD/512GB/PCle4.0 37.00
0.50 1.00
0.00% 6.67%
SSD/1TB/PCle4.0 64.00
0.00 4.00
6.03% 24.24%
SSD/2TB/PCle4.0 123.00
7.00 24.00

HAERR: RGETH. FRIELT T
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Mk6: MISEE: 2024 5% 10 AAASF (RETH) s HP

LATH (£1) 2024 S50 EATRB NG
0.00% 12.30%
DDR4/UDIMM/8GB/3200 13.70
0.00 1.50
0.00% 6.67%
DDR4/UDIMM/16GB/3200 24.00
0.00 1.50
0.00% 13.95%
DDR4/UDIMM/32GB/3200 49.00
0.00 6.00

BITERR: WETH. TFIRIERT LA

ME7: MIEE: 2024 5% 10 AARASE (FFLTH) P

LarH (£7) 2024 S50 EATRB NG
0.00% 22.22%
DDR4/SODIMM/4GB/3200 11.00
0.00 2.00
0.00% 16.13%
DDR4/SODIMM/8GB/3200 18.00
0.00 2.50
0.00% 15.38%
DDR4/SODIMM/16GB/3200 30.00
0.00 4.00

FABERR: NETH. FRIERA AT

Mk&8: MAEEE: 2024 F3 ARAFT RFB) HA&FH LK 51%

2024 S EA KIS
DDR4 RDIMM 16GB 3200 48.00 6.67% 23.08%
DDR4 RDIMM 32GB 3200 74.00 2.78% 27.59%
DDR4 RDIMM 64GB 3200 143.00 5.93% 30.00%

¥R NAETE. FFIRIEEG I

M£9: MAEER: 2024 5% 10 B35 eMMC ##& L3k

LEH (£1) 2024 FH EAFKR N
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
1.11% 19.74%
eMMC/64GB/5.1 4.55
0.05 0.75
2.56% 17.65%
eMMC/128GB/5.1 8.00
0.20 1.20
1.21% 25.56%
eMMC/256GB/5.1 16.70
0.20 3.40

BEERR: WETH. FFIRIERTF LA
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M&10: M AEEE: 2024 5% 10 B eMCP M A-F 3 L3 5.5%

LA (E) 2024 S ELH KRB
6.06% 16.67%
eMCP(eMMC+LPDDR4X)64GB+32Gb 14.00
0.80 2.00
5.88% 20.00%
eMCP(eMMC+LPDDR4X)128GB+32Gb 18.00
1.00 3.00
4.44% 30.56%
eMCP(eMMC+LPDDR4X)128GB+48Gb 23.50 100 <%0

BITERR: WETH. TFIRIERT LA

Mx1l: A EE: 2024 5% 10 J§ LPDDR - 4&-F3 L3 2.9%

L. Fakskig 2024 £ 2S5 KL = S B AR L. B3 IE 2024 S EAHHKBIG
(£70) (£7)
1.13% 41.05% 3.66% 13.33%
LPDDR4X/96Gb 26.80 LPDDR4X/32Gb 8.50
0.30 7.80 0.30 1.00
2.56% 25.00% 2.78% 12.12%
LPDDR4X/64Gb 20.00 LPDDR4/16Gb 3.70
0.50 4.00 0.10 0.40
5.26% 16.67% 2.17% 6.82%
LPDDR4X/48Gb 14.00 LPDDR4/8Gb 2.35
0.70 2.00 0.05 0.15

FABERR: NETH. FRIERA AT

M&12: A EE: 2024 5% 10 & UFS s -+

LEH (£71) 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

¥R NAETE. FFIRIEEG T

ME13: MAEEE: 2024 5% 10 § uMCP i 4-F 3 L3 3.5%

LaTHh (£1) 2024 S EA KNG
5.88% 24.14%
uMCP(LPDDR4X+ UFS2.2)4GB+128GB 18.00
1.00 3.50
4.44% 23.68%
uMCP(LPDDR4X + UFS2.2)6GB+128GB 23.50
1.00 4.50
3.57% 26.09%
uMCP(LPDDR4X+ UFS2.2)8GB+128GB 29.00
1.00 6.00
0.00% 32.20%
uMCP(LPDDR4X+ UFS2.2)8GB+256GB 39.00
0.00 9.50

BEERR: WETH. TFIRIERF LA
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ME&14: MAATM: #it 2024Q1 DRAM = %4449 L%k 13%-18%

B 3 2023Q4 2024Q1 (E)
PC DRAM DDR4:up 8-13% DDR5:up 10-15% up 10-15%
Blended ASP:up 10-15%
DDR4:up 5-10%
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%
Consumer DRAM up 10-15% DDR3:up 8-13%
DDR4:up 10-15%
Total DRAM up 13-18% up 13-18%
$ 4% & : TrendForce. JFJRiEHHF5CPT
M&15: HA&EFA: #t 2024Q1 NAND FLASH = &4 A# Lk 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%
$ 4% & : TrendForce. JFJRiEHHF5CPT
Mk&16: HA&FA: 2024 - DRAM & NAND FLASH = %4 484 255 7%
8F 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%
$ A&k R : TrendForce. FFiRIEARAT 5PN
M&17: FRMAN: Fit 2024 5= K 435 DRAM/NAND £ 4L-F 34 B H K W F L3 e
DRAM NAND Flash
2023 2024 (E) 2023 2024 (E)
% e AL 17.50% 14.10% 19.20% 9.30%
MR %% 13.60% 17.30% 14.90% 13.20%
£d 9.00% 12.40% 10.10% 9.70%
$ A& kR : TrendForce. FFiRIEARA 5PN
M&18: FRMM: 2024 FRHREFI. RFE. PCH R AR K 4%/2%/8%
2023E 2023YoY 2024F 2024F YoY
FEeFH (1230) 11.50 -6.00% 12.00 +4.00%
R%% (B7HE) 13.90 -2.00% 14.20 +2.00%
PC (124) 2.50 -14.00% 2.70 +8.00%

BEERR: WETH. TFIRIERF LA
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ME3: 440 202304 DRAM 7 3% CR3 534 96.6%  FE4: #440: 2023Q4 NAND 3% CR5 53 94.1%

47 4k iR

H A, 5.9%

FH,
1.6%
£,

%,10.1%

19.9%
o 2R AIE,
13.7%
1%
m=% mSKE AL+ nEk nHITAE n e T  Hie m =% mSKi# A/ L+Solidigm =44k mGIRHKAE mER 0 HA
FIERF: AHETH, FRIERF LA FIERF: NHETH, FRIERF A
M&19: BEMm: BIF= KR AR 2024Q1-Q2 Hh F
2024Q1 77% 81%
ZE29F
2024Q2 85% 89%
2024Q1 92% 94%
SK #74+
2024Q2 - 95%
. 2024Q1 95% 98%
EZ
2024Q2 - -

BTRR: TR, TIRIERIFTIT

MES: #MERE: = KR HBM AT 2024Q1 % s HBM3e & %Rk

2022 2023 2024 2025 2026
1022 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1024 2Q24 3Q24 4Q24 1025 2Q25 /3Q35 4Q25 1Q26 2Q26 3Q26 4Q26
2-3 4 - A
Samsung 3236 1Y 16Gb 816GB Y ol T - Not Eixed Yot 4
HBM?2e SK hynix 36 1Y 16Gb 816GB : 1
| TR O EEEE e s stcsccssscssssans
Micron 3236 1Z 16Gb 16GB EOL
16GE
Samsunz 5664 1Z 16Gb
24G8
HBM3
iscse
SK hynix 5664 1Z 16Gb
2466
24G8
Sameaung 892 lalpha 24Gb
3668
24G8
HBM3e SK hynix 892 Ibeta 24Gb
36G6
24G8
Micron 892 1beta 24Gb
36G5
HBM4 TBD TBD Full spec may be released in 2H24-2025; C/S in 2026

Source: TrendForce, Nov., 2023

F# &k : TrendForce
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Mt%&20: #HEFKE: 2023-2024 HBM T2 £ 4 HRHA B H=2RSKEHL LT
2 8] 2022 2023 (E) 2024 (F)
SK #& 71+ 50% 46%~49% 47%~49%
=2 40% 46%~49% 47%~49%
E3 10% 4%~6% 3%~5%

$ & % & : TrendForce. JFIRiEAF7HT

MHEG: EAREEE: 2024 F DRAM A E LA 2R BEELR MET7: EB4REE: 2024 F NAND EAELF 2R KK

25% 50%

20% 40%
15% 30%
10% 20%

5% | 1.5% 2.6% 1.9% 10% | 0.3%
o | mmm . N . - 0% .

2020 2021 2023F 2024E 2&0 2021 . 2023F 2024F
5% -10%

| -2.0%

-10% - -6.8% 20% L -10.6%
— AR R R —— B TR —RAHEEL R —— AL TRKE
FERi K E Rz IR E
# &R : TrendForce. FriRiE & % FF ¥ %K : TrendForce. JFiRiEFFF5%PT

MES: K &#H: 2023Q4 17BN FEREK, Z2ZRATR

60% |
50%
40%
30% |
20%
10%
0%

48.7%  46.5%

=2 &=+ £k A7 b AR
EDRAM#1£Q0Q =NANDZ 1Q0Q

BEERR: WETH. FFIRIERF LA
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2023Q4 £ F 2023

24 Fi (e YoY QoQ ”fﬁif YoY QoQ i (L) YoY ”?ﬁi f'] YoY
9 35w #r 13.72 0.80% -4.00% 2.79 -2.391e/ | -3.76127 57.66 -29.08% 1.55 -18.9812.5%,
El - - - 1.42 147.0% -2.8% - - 5.11 -35.3%
ErsYige - - - -1.64 -0.78424L | -0.93127L - - -3.10 -4.95{2.50
b 3.58 122.10% 19.90% 0.49 +1.0442.70 | +0.7212.5L 11.25 21.64% -0.53 -1.3612.5L
185 A4 - - - -0.74 -0.48{25L | -0.26127L - - -1.70 -1.911250
I 36.71 115.60% 27.80% 0.53 +1.89125L | +3.412L 102.50 23.05% -8.30 -9.0342.5%
1ALk A 14.78 84.60% 51.70% -1.16 -l11fes | 0721240 36.00 20.58% -6.00 -6.7142.,
& A - - - 1.38 +1.29125L | +1.69125L - - 0.27 -60.6%
AT 7.55 -4.60% 26.30% 2.31 -23.0% 52.2% 22.80 -37.91% 4.65 -64.2%
R - - - 0.17 -83.0% -12.1% - - 0.99 -70.0%

AR R Wind, FRIEFAFRLAT E: B E X B P+ H

MEI10: K &#H: 2023Q4 2 AKREMBK) FEBICRILE K

F /= #QoQ 2021Q1 | 2021Q2 | 2021Q3 | 2021Q4 | 2022Q1 | 2022Q2 | 2023Q3 | 2022Q4 | 2023Q1 | 2023Q2 | 2023Q3 | 2023Q4
ZE®F 6.2% 26% 16.2% 35% 1.6% 0.7% 0.5% 8.2% 9.5% 5.9% 123% 0.6%
55 SKi& h + 6.6% 21.5% 14.4% 48% -18% 13.6% -20.5% 30.1% 33.7% 43.6% 24.1% 24.7%
ERF# 8.0% 19.0% 11.5% 7.1% 1.3% 11.0% 23.1% 38.5% 9.6% 1.6% 6.9% 17.5%
&3 3 4 49% 18.9% 2.7% -43% -9.4% 3.4% -17.5% -16.8% -9.8% -47% 2.9% 103%
LD 4.8% 18.3% 71% -3.8% 2.0% 0.5% -16.9% -13.2% -8.9% 7.4% 3.7% 1.7%
vEa A 2.6% 16.9% -8.9% 51% -3.8% -10.7% 2.0% -16.3% 3.4% -5.0% 25.6%
; & & F 20.0% 27.7% 53% -10.2% -6.8% -9.6% -38.9% -27.8% -19.2% 9.4% 10.1% 12.5%
115 5.2% 18.7% 31.1% 2.9% -20.3% 22% 12% -20.9% 21.7% 4.6% -2.0% -20.3%
+& 14.0% 22% -9.0% 12.7% -15.0% -8.0% 7.5% 46% -11.0% 260.3% -35.5%
& & B4 21.2% 27.0% 32.0% -18.9% 2.3% 14.4% 22.1% -31.5% -1.4% 21.1% “12.1%
S 13.4% 18.7% 14.9% 1.6% -45% -1.6% 1.7% -15.7% -10.4% 7.8% 4.0%
FE R 23% 41.4% 24.0% 5.7% 1.4% 71.2% 36.6% -15.3% 37.5% 6.5% 13.5%
P FARBY 1% 17.1% 13.1% 10.5% -19.7% 541% 43.7% 17.1% 26.6% 29.7% 12.8%
- BT 14.4% -16.0% -12.9% 12.6% 10.4% 33.0% -1.2% -13.0% 50.2% 29.0%
A
eI 24 8% -2.9% 17.5% -0.1% -46.8% 69.9% 34.8%
EUED 25.5% -12.2% 51.6% -30.9% 16.4% 32% 19.5% -15.2% —4.4% 33.7%
e FHE -15.7% 419% 104.3% 11.6% 11% 14.0% 1% -17.0% -47.0% 21.1% 17.6%
REB A 3.3% -1.5% -25% 18.6% 32.4% 20.0% 14.5% 4.7% -45.5% 21.2% 6.4%

HAE KR Wind, FFIRIERFF AT

MELL: K &#: 2023Q4 2K 2 M A K LR Exk L4

£ 413 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4
ZEeF 36.5% 41.8% 42.0% 41.3% 39.5% 40.1% 37.4% 31.0% 27.8% 30.6% 30.8% 32.0%
- ke SKig A+ 32.1% 42.0% 49.4% 48.9% 44.4% 45.9% 35.2% 0.0% -323% -16.1% 0.7% 19.7%
3 :
E¥ Kis:3 26.4% 42.1% 47.3% 46.4% 47.2% 46.7% 39.5% 21.9% 32.7% -17.8% -10.8% -0.7%
&I 26.4% 31.8% 33.0% 32.8% 27.0% 31.9% 26.3% 17.0% 10.2% 3.4% 3.6% 16.2%
i, 37.6% 42.2% 44.8% 45.1% 48.6% 48.4% 45.5% 37.5% 27.7% 31.3% 31.7% 28.0%
FEEE EX:T 19.1% 18.2% 10.5% 10.7% 15.5% 10.8% 12.3% 11.1% 11.5% 15.5% 18.5%
r ; & EH 291% 423% 492% 49 4% 43094 441% 32 6% 13.0% 8.6% 11.2% 252% 13.6%
I3 34.3% 191% 429% 472% 483% 482% 442% 341% 251% 283% 242% 19.1%
+ 18 6% 15.8% -6.9% -46% 10.0% 63% 43% 16.1% 7.5% 41% 9.5%
3k, & 8 #7 35.8% 43.8% 49.8% 53.0% 49.5% 49.4% 46.1% 437% 38.3% 29.5% 36.4%
EEEL 32.1% 35.8% 39.2% 39.1% 37.4% 40.9% 37.7% 38.2% 37.1% 35.9% 37.1%
SR 29.0% 37.5% 44.9% 50.0% 49.9% 42.6% 30.3% 32.7% 16.8% 8.4% 7.5%
AR £ A 27.8% 36.5% 44.0% 34.4% 33.4% 32.7% 25.6% 23.8% 222% 19.3% 259%
A 25.9% 20.1% 15.7% 16.9% 17.8% 10.1% 0.4% 13% 0.5% 19%
FHE -
AT 15.8% 12.3% 17.7% 14.5% 10.9% 45% 5.1% -19%
EXET 20.3% 18.7% 21.8% 21.2% 20.0% 18.1% 11.4% 5.9% 1.7% 59%
WAL R 65.1% 615% 37.6% 46.4% 432% 423% 457% 56.4% 533% 58.8% 64 8%
B R BRA 30.7% 12 6% 42.0% 48.5% 58.9% 64.2% 70.7% 72.0% 47 5% 47.5% 44.0%

HFAEE R Wind. FFRIERF AT
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FFiRiES

B12: %
: r
ifﬁl‘ .
T 2023Q4 4
®R
Bk Y- 202 ? ﬁ_
stk SKi§ ks Q1 | 2 AR
> EhH+ 10.8% 2021Q2 )_— ;%
E A 11.7% 14.8% 2021 ﬁl‘] i?‘-
%3 — = Q3 | 2 78
1, (Eiti 9.7% 19.2% 16.3% 2021Q4 ﬂ—
- : :
2
¢ EEE ﬂ;rﬂ@ 43% 23.4% 28.0% 13.9% 2022Q1
pd
IE s A 8.0% 12.6% 32.9% 26.8% 14.3% 2022Q2 L,
EH 7.8% 15.0% 12.1% 30.0% 16.3% 14.2% 2022Q3 b &3
- v Sz
L 15.3% 14.6% 17.7% 11.7% 29.1% 205% 11.9% 02204 IR
: : : 4
5[{,+§£ 9.5% 27.2% 0.0% 18.2% 0.6% 30.4% 10.1% 33.4% 2023Q1
s ERE 8.7% 16.9% 31.6% 1.0% 19.4% 6.6% 22.5% -48.6% 22% 2023Q2
- rEE 13.3% 7.4% 36.3% 302% 51% 21.8% 0.7% 45% S07% 2 | 2023Q3
& H A %gﬁ/@ 11.2% 23.8% -11.4% 25.4% 32.8% 02% 14.1% -14.4% 8.2% 2023Q4
TH AR 16.9% 18 4% 32.1% -10.0% 253% 36.5% 19% 47% 20.4% 24.1% 9.4%
ik = < . — -
”I'ﬁsef;ﬁ)& 16.3% 18.5% 19.1% 31.6% 2.3% 25.9% 240% 2.7% -3.9% -35.7% -12.2%
fg: Bk 27.2% 30.8% 19.5% 30.8% -1.7% 21.8% -14.4% 0.8% 249% 26.1%
. 2 _ : :
Mi_ﬂ 1 16.8% 35.0% 29.0% 16.3% 33.0% -5.3% 6.7% -26.2% 0.9% -8.8%
LR 11.3% 24.5% 35.5% 20.0% 28 4% 14% 5.0% 5.0% 020
*),( R o] Yo % 73 Ve 4% 4% 0% 0% 205
g2 5}%*/}? ik 8% 9.3% 3.1% 18.5% 32.4% 153% -2.9% 2.4% -32.4%
% . Wind 12.7% 40.9% 920 0.2% 7.0% 17.9% 28 6% 4.5% 11.2% -5.6% 28 6%
. FRIEAR e 9.5% 2% 5.1% 175% — L0% 173%
B 5B 12.1% 32.7% 7.6% 5.0% 93% 34.2% 27 8% 6.8%
Fﬂ' @ 1 15.8% 34.0% 8.7% 33% -8.0% _13.8% 12.0%
3: k)" 28 1% 36.5% 48% -0.6% -18.9% 53.0%
i ;EL 36.6% 33 4% 2.4% 29.6% 78%
. : :
3 3 145 i
Aoy : 2023M %) S 14.5% 10.0%
& A 202210 12 WAk b LB -19.3%
;fj’b 61.4% 205211 ] 20 5 g K 12.5% 8.2%
: 2959 -61 22 & T
TEF 5% 8% 12 ﬁ‘ 25 49
- B < 2 A%
(%) o G 023-01 | 20 B A6 7 10,“
53.0% 69.5% 247% 266 8% 0z 2 =JB ;ﬁi—,},i 1%
182% 54.4% 65.8% 43 8% 68 5% 02303 | 2 = ]’é] bb
23.1% 26.7% -56.0% -69.8% 33.2% -68.1% 023-04 [ 2 %ﬁ’: F
23.6% -23.8% -27.9% -53.6% -64.0% -253% -65.7% 023-05 N 13
-20.5% -12.8% -30.2% A -62.8% -36.3% -62.7% 202306 | 2
A A = S S50 02307 | 20
i B B _ - X g
S AT REET T 63% 39.2% 232% = 43.8% 215% 44.6% 02305 | 20
P e e = . S e e e
HEE “153% 04% 2022-12 -49.4% 200% 61% -23.1% -12.5% -40.5% -39.4% -132% -15.0% 02310 | 2
(%) e A e o R _ ST i o T e 02311 | 20
0 = = N N _ 5
128% -16.0% 0.6% 62% e o 490.0% 1.7% Ep e 18.9% 289% 12% ix 3”n =
_15.5% _42% 15% _24.6% ~10.0% 023-03 264% 121.0% ;.577% 21.1% 1.1% 3.1% _133% 23% 1.7% 2201 | 20
112.9% 35% 3.1% -23.4% 17.6% 6.0% 2023-04 | 2 9.6% 207.9% -22.1% -126% 4.0% 16 8% f-3% 05% 25—9% 524702
58% 0.6% 210.1% 82% 133% 19.8% 53% 02505 257.7% 836% 6.4% 0.3% 30.6% ;0—5% 15-2% 71—1% 8"—6%
- e Tt — e o IR i i o — 0%
28.1% 17.5% 13.6% -4.0% 14.5% 16.9% 19.6% 8.0% 6.5% 02307 2-8_1% 13.1% 7—0,3% -23% 350 58,4%
— . 2
8.4% 15.6% -9.0% 5.0% 51 8% -7.7% 44% 13.9% 0.8% 023-08 2501-9% :078% jlo—l% 12.8% 3373% 31'5%
40.5% -34.8% -0.6% 203% -162% 8.6% 9.7% -9.6% 5.6% e 250.1% e e 40%
-805% 26.1% 464% — -6.3% -7.6% 17% 5.8% FTrE TR RTTTeT 2008% 1~53% -02%
48.5% 23% 366% 202% -71.0% 5.6% 23% 53% 2.1% 023-11 23036-6% 60274% 42%
53.0% 365.4% 15.1% 8.6% -02% 6.9% 0.8% -6.9% 7.7% 123—12 > ;0-9% =
17.9% -57.5% -12% -12.1% 30.4% 6.7% -1.1% 11% P—O% 24-01 2‘054-1%
19.0% 66.5% 300, ,8'5% 12.5% 5.1% 3.0% 2.2% -3.2% 24-02
32.2% 52.4% 24.4% 18.7% 13.4% _1.2% 9.9% -16% -0.3%
10.1% 427% 143% -123% 30% 4% 14.5% 3.0%
3.9% 16.5% 9.6% -3.8% = 7.0%
13% 5.0% ;5 3% 2 5% 13.4% -16.8%
19% 283% -28.7% el 57
0.1% 0.7% 254% -23.2%
450.6% 56.1% _17.3%
669% | 2
29.1%

AR

Wind
v THRIER
)8 #‘E)fw
R

i 4l
I\R:
ihEd
B i 815 &4 55 £
%‘D‘%\./
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27 FRIEH

4 % = 9
CGEAMRBAHELHERDE) . GEAZTIMBRFHE SR ELEHIES] GRIT) ) ©&F2017457A184
EXFEH, ARIEEEAR, FRIEFIFL ARG RIEEL AR (FPRE) , BN £ 4 HEiEGFFIR L E A
T H EAREZ N E BT F RN AL HC3, C4, CSWEBIETH. ZTEFEFTLHETERRNGK T
Re ) AC3. C4. CSHYEBIAH, HRUHIER, H2BR. I SAE A AR T 694713 &

B2 MR T i PR AR E , H4 B R IR, WiF i ! B4 T a2 M 584,

47 ik m iR

AT A%

RS AR AR S AIRE O PTH FF RATI R TARA R A ARIE, ARG+ K TALT ZAT T RAEF AT 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

BRI IFEAA

TR A

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

RS | b (Neutral) AT B AR R L A

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

HiE: WEAREAAIREB B 6~12 NA W, R4 T AR Rk E A, Hb A REEBEA P
K300 F5d. BRABBRABERK. HWEIAREBBEA R GEP RS ILIRG) R BT A (5
ST 4 IEARAY) | ERRAERR BN ARE 500 AN RS AE K. AANVERREEE, RBEEFRA ALK R
B 891 F BAGEBAF AR . RAVR RO RARIFRA R, A TR LT Z B AN HEARE R BIERG
FRBETFAAHRITFR, o B8 MAR AT ZHENR £ BTHE L HEERRE, AR
BREGIE 58, TR TR R AT 4548,

DHT AEAE T k0 By IR PE 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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27 FRIEH

ey

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

AR AT RIE R A RN S]] (AT HAR “Ana]” ) HMEINIAZP OATEAR “EP” ) A, AN3)
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TR AE XL R, i ASHIEFRIERE P, & AR SRR,

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
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
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, A8 AT AR AL B ARE P 494E4T N R PT 5] BAYIEATAR K RARAT T 4L 5 AR 693 AFE A 8] 8%
BF, RAEETRIBEBEAEFIET 2 Rt RRE B KALAT R AT 500 4k Z L F R

ARG T AE I LT M 2 090k A SRR, 3T VT AR AR T IRIE R 1 26 DA 893 ik SR A 42, T IRIER AT
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz E & Wk ay % R R AE .

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,

47 ik m iR

TR AE FAF R

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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