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JF o AR C£7) BH%E 2024 FEAH KSR s AR C£7) Bk 2024 FnELH KSR
0.00% 8.82% 0.00% 13.11%
Wafer:256Gb TLC 1.85 0.00 015 Wafer:1Tb TLC 6.90 0.00 050
0.00% 12.70% 0.00% 16.36%
Wafer:512Gb TLC 3.55 0.00 020 Wafer:1Tb QLC 6.40 0.00 .90
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WA 3: MAEEHE: 2024 5% 11 A DDRIMREHRAS, FHME

L AT

(£4) B ksRE 2024 FEL KB o AR (£ Bk 2024 FnELH KSR
-1.31% 6.34% 0.78% 20.37%
DDR4/8Gb/3200 1.51 00 500 DDR4/8Gb/eTT 1.3 001 00
-0.31% 9.66% 0.00% 4.29%
DDR4/16Gb/3200 3.18 001 03 DDR4/4Gb/eTT 0.73 0.00 003
1.07% 16.94%
DDR4/16Gb/eTT 2.83 0.03 oAl
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HAH (£71) 2024 £ EAH KRG

.00 12.999

SSD/120GB/SATA3 8.70 00?3 oA) 1 .00/0
.00 19.359

SSD/240GB/SATA3 14.80 000.3 0/0 : iso %
00 16.829

SSD/480GB/SATA3 25.00 00(?3 0/0 <; 86 OAJ

SSD/256GB/PCle3.0 16.40 02;32/0 172..95?)%
0.00 20.00%

SSD/512GB/PCle3.0 28.20 S0 O,
. 2 '. 0,

SSD/ITB/PCle3.0 52.00 0?032/0 ffgoﬁj
) 22.88%

SSD/512GB/PCle4.0 37.60 0?032/0 258%
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0.00 32.56%
SSD/1TB/PCle4.0 57.00 0.00% 14.00

0.00 34.15%
SSD/2TB/PCle4.0 110.00 0.00% 28.00
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LaTH () 2024 40 A 7Kk 8

.00 1.679

SSD/256GB/SATA3 18.30 0(330/" 0.)30%
00° 2.509

SSD/512GB/SATA3 32.80 0(330/" o.soA)
.00¢ 45%

SSD/1TB/SATA3 58.00 00‘?30/" 53_30/ :
0.00 5.00%

SSD/256GB/PCle3.0 21.00 0.00% 1.00 )
. 5.29%

SSD/512GB/PCle3.0 35.80 0?032/0 1.800
. 6.03%

SSD/1TB/PCle3.0 61.50 0?032/0 3.500
0.00 2.78¢

SSD/512GB/PCle4.0 37.00 0.00% 1_000
0.00 6.67°

SSD/1TB/PCle4.0 64.00 0.00% 4_000
. 24.24°

SSD/2TB/PCle4.0 123.00 0?032/0 24.004
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LATH (£7) 2024 S EAH 7Kk
o, 0,
DDR4/UDIMM/8GB/3200 13.70 0;33 :) 12}2% %
o, 0
DDR4/UDIMM/16GB/3200 24.00 0;33 :’ 6i(.)570%
[ 0,
DDR4/UDIMM/32GB/3200 49.00 0;33 ;‘ 136 %50 %
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ME7: MAEE: 2453 11 ARAESX (FFLT5%) hEEFF

LATH (£4) 2024 541 £ 45Tk 3k
[ 0,
DDR4/SODIMM/4GB/3200 11.00 0;33 ;‘ 222"20%/0
[ 0,
DDR4/SODIMM/8GB/3200 18.00 0;33 ;) 1(;15 i) %
o 9 ) 80
DDR4/SODIMM/16GB/3200 30.00 00?3 (f’ 154 i) oA)
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& 8: MAERE: 2024 F3ANEFK URFE) NP3 EKS1%

2024 £ ZAFRB T
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%
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W& 9: MAEEH: 2024 5% 11 H eMMC #Ho4&-F3 L%k 1.5%

LarHh (£1) 2024 A EA KB 48
0 0
eMMC/8GB/5.1 2.00 0;}‘?3 0/0 562.50/0
0 0,
eMMC/16GB/5.1 2.60 0;}‘?8 0/0 8(.;,20/0
0 0
eMMC/32GB/5.1 2.85 0;}‘?8 0/0 9(')?225/0
9 0
eMMC/64GB/5.1 4.55 0;38 0/ < 1%77‘;/0
° 0,
eMMC/128GBY/5.1 8.5 662.20/ o i%)
° 0,
eMMC/256GB/5.1 17.2 269.20/ o 2%-%20 %

BITERR: WETH. TFIRIERT LA

& 10: A E&: 2024 5% 11 A eMCP ¥ 4-F3% L3k 2.8%

LaTHh (£E1) JA k8 2024 M EA KNG
3.57% 20.83%
eMCP(eMMC+LPDDR4X)64GB+32Gb 14.50 0.50 550
2.78% 23.33%
eMCP(eMMC+LPDDR4X)128GB+32Gb 18.50 0.50 350
[ 0
eMCP(eMMC+LPDDR4X)128GB+48Gb 24 2'(1]3;’ 3 36 %%A

HAEKF: WET G, FFRIEFRT T

M& 11 WA E#: 2024 5% 11 A LPDDR #r#&4-F

f’ ggg Bakskie 2024 £ EA KK S AR F ke 2024 FA EAHFRENE
0 0 [1) 0
LPDDR4X/96Gb 26.80 03’3 (f’ 4 17 %50/° LPDDR4X/32Gb 8.50 obog 0/ 9 131' 30304
0 0 [1) 0
LPDDR4X/64Gb 20.00 03’3 (f’ 254'%%4 LPDDR4/16Gb 3.70 obog 0/ 9 120' fOA’
0.00% 16.67% 0.00% 6.82%
LPDDR4X/48Gb 14.00 0.00 500 LPDDR4/8Gb 2.35 0.00 RE

¥R NAETE. FFIRIEEG T

i 12: MAEEHE: 2024 5% 11 F UFS i A-F3 L3 1.4%

ELIN NG ) 2024 540 E A7k 2k 18
o, 0
UFS/64GB 5.00 0}33 OA’ 136%‘8 /o
o, 0,
UFS/128GB 8.80 365.§0A) 201~'5550 /o
o, 0,
UFS/256GB 17.60 065}04 273'.581) %
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M 13: A E&: 2024 5% 11 J§ uMCP #r4-F 3 L3 5.5%

HaTH (£ 2024 A1 E AR 218
uMCP(LPDDR4X+ UFS2.2)4GB+128GB 18.50 8']82:?’ 27'29%
o P
uMCP(LPDDR4X + UFS2.2)6GB+128GB 24 6'16; (f’ 265'.30204
uMCP(LPDDR4X+ UFS2.2)8GB+128GB 29.50 5']%2:?’ 2%%%%
uMCP(LPDDR4X+ UFS2.2)8GB+256GB 39.50 lbzgff’ 331'3 %%
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W& 14: &M : it 2024Q1 DRAM & %444 L3k 13%-18%
BE 3 2023Q4 2024Q1 (E)

DDR4:up 8-13% DDRS5:up 10-15% <0
PCDRAM Blended ASP:up 10-15% 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%
. - 0,
Consumer DRAM up 10-15% DDR3:up 8-13%

DDR4:up 10-15%
Total DRAM up 13-18% up 13-18%
4B kR : TrendForce. JFiRiEA AT AT

Mk 15: MrA8FM: # 2024Q1 NAND FLASH /& %444 L#k 15%-20%

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%

$#%E %R : TrendForce. JFIRiEAHF7FT

& 16: BN : 2024 % DRAM & NAND FLASH = S A 2444 £ 5 & 7%

o £ 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%

$#% %R : TrendForce. JFRiEAHF7FT

W& 17: RN : Fit 2024 5 = K #3% DRAM/NAND 24P 3B EEZH R L m

2023 2024 (E) 2023 2024 (E)

R F A 17.50% 14.10% 19.20% 9.30%
R%% 13.60% 17.30% 14.90% 13.20%
£ 9.00% 12.40% 10.10% 9.70%

#3E kK. TrendForce. JFIRiEF AT 7T
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M& 18: FKAM: mM#%%%m\ﬁ%ﬁ\K&%ﬁﬁﬁﬂ%%&ﬂﬂ%@%

2023E 2023YoY 2024F YoY
KR F A (1L3R) 11.50 -6.00% 12.00 +4.00%
R%%E (B7H8) 13.90 -2.00% 14.20 +2.00%
PC (&) 2.50 -14.00% 2.70 +8.00%

BITERR: WETH. TFIRIERT LA

ME 3: 4£4Mm: 2023Q4 DRAM 7% CR3 &% 96.6% A 4: #4M: 2023Q4 NAND 7 3% CRS &3k 94.1%
H A, 5.9%

we P oan

# #,10.1%

o3RI,
13.7%
1%
B=2 mSKEAE nEk maEAH mEHEET b m =2 mSKi# 7/ ++Solidigm =4tk mEIALE m Lk i
HIERA: WA . FRIER A HRRR: AT . T RIER AT
ME 19: BN HI= KR EARRA 2024Q01-Q2 FHH F
_ 20240Q1 77% 81%
=2eT 2024Q2 85% 89%
. 2024Q1 92% 94%
A
SK #71 2024Q2 ; 95%
. 2024Q1 95% 98%
xR 2024Q2 R R
HAERR: FHA. FIRIERT AT
HAES: #REFE: = KRS HBM3e #iit T 2024H2 £ F % &
Speed 2022 2023 2024 2025 2026
st (Gbps) ISeRiGaes 1022 2Q22 3022 4Q22 1Q23 2Q23 3023 4Q23 1Q24 2024 3024 4024 1Q25 2025 3Q25 4025 1026 2026 3026 4Q26
16G8
Samsung 5664 1Z 16Gh
24GE
HBM3
16GE
SK hynix 5.6-6.4 1Z 16Gb
24GE
Speed 2022 2023 2024 2025 2026
Brand Tech Nodes
{Gbps) 1022 2022 3022 4022 1023 2023 2023 4023 1024 2024 3024 4024 1025 2025 3025 4025 1026 2026 3026 4026
2468
Samsung 8-9.8 lalpha 24Gbh
35GB
2468
HBM3e SK hynix 8-9.2 1beta 24Gh
3668
2458
Micron 89.2 1beta 24Gb
36GB

T4+ &R : TrendForce
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W& 19: #ERE: 2023-2024 HBM TR EF#HAA K =2/ SKEHN L F
2 4 2022 2023 (E) 2024 (F)
SK & 741+ 50% 46%~49% 47%~49%
=% 40% 46%~49% 47%~49%
E3 10% 4%~6% 3%~5%
$ % & : TrendForce. JFIRiEAF7HT
M 6: ¥AREE: 2024 F DRAMAEAFTRAZHEK WA 7: EAREE: 2024 F NANDEAFTRKAZHK
25% 50% r
20% 40%
15% | m 30% |
10% 20%
0 . 0 7% 12.4%
5% - 15% 2.6% 0%
0.3%
0% | e . N . 0% . . , ,
506 2020 2021 2:1;0 2021 . 2023F 2024F
5% -10%
-2.0% 0.6%
-10% L -6.8% 20% L -10.6%
B 5 R RE L L e i 2045 TG K F G R REZ £ — A I K F
E Rz K E FREAEKE
# &R : TrendForce. FriRiE A % FF ¥ %R : TrendForce. JFiRiEFFF5PT
MES: K/ &M: 2023Q4 FT B FHREK, = ZRARR
0,
o0% 48.7% 46.5%
40%
20% -
0%
=2 %7+ 7 b Ak
= DRAM %’%QOQ n NAND?HKQOQ
HAER R NETH. FIRIEFRH AT
ME9: K &H: 202304 2 X FE AR ABKRFRIEK
2023Q4%F 20235
~é Fh (i) Yoy Qo | BETH vy o |#k (a) | vor | TUEEAL oy
Ik & ) 3 * 13.72 0.80% -4.00% 279 2394 | 3760 57.66 -20.08% 1.55 189817
FEEE - - - 1.42 147.0% -28% - - 511 -353%
SR 162 -1841% 23.03% -1.60 -0.74L A | -0881LA 533 -53.5% -3.06 491127,
3 f R4 3.60 123.40% 20.54% 0.50 1.0512 7% 0.731C 7 11.27 21.9% -0.52 -1351L7
B 4 B 0.88 531% 32.16% -0.75 049fCA | -027MCA 3.06 -29.4% -171 192427,
ST 36.71 115.60% 27 80% 053 +1891CA | +34LA 102.50 23.05% -830 -9 034L 7,
18 4 A4 14.96 86.90% 53.56% -1.04 0994 | 08MLA 36.18 212% 588 -6.591L 7,
FEU A * - - - 138 +1290 7 | +1.691L7T - - 0.27 -60.6%
WAL AR 7.61 -3.90% 27.28% 2.17 -27.7% 43.0% 22.86 -37.8% 451 -65.3%
BRI 203 -22.92% 967% 016 -82.9% -13.3% 704 -28.2% 0.99 -72.1%
F AR B: Wind, FFRIERF AT 2: AR*N S A LHAEHKIE, R PATHE; L4080 LgkiR ik
W 4o B8 B LG B 6912 B T A kA ) 8/12
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= Q‘JQ
ZEeF 2021Q1 207102
ot Bk SKi& A+ 6.2% 7 202103 | 2021
X AL ol B3 ~ 16.2% 2104 2022Q1
8.0% S 14.4% 3.5% 2022Q2
& 3 % — 4% 1.6% 2 2022
i 19.0% 4.3% 0.7% Q3 | 2
BB T 4.9% T 11.5% ?' 1°o 5% - 7% — 022Q4 2023Q1
- -7.1% ™ R
vEHEE X 4.8% = 3;’ 2.7% - 30'“ 13% li-g:u 20.5% 8.2% ol 2023Q2 3503
- = 0 . Yo - Y4 - -5 7 -
TH ) & FHE 2.6% T 7.1% — 9.4% S 23.1% 301% | -33.7% 5.9% T 202304
T 20.0% o o -85% S5% 2.0% et S -38.5% oS 43.6% ol L 06%
Y -5.2% ls-?% 5.3% 2D 3.8% 0.5% 716-9: -16.8% 9-8:“ 6% :;ﬂ% TR
1% -10.2% ol 10.7% 3% N - -9.8% 9% :
14.0% ° ’ 6 > .T% - 13.2% _4.7% =
Ik, & 41 9F = g:« 29% 3;,1% o 6.8% > 6; 2.0% T 30° 5.9% - ; a oo 17.9%
- -9.0% . — .6% -16.3% 4
A E % 770% 0% 7% 20.3% e 38.9% — o‘-, 3.4% L % T 10.3%
Py 13.4% 1870 32.0% . 15.0% 2% e 8% ETYIT -5.0% s 17%
& AR Eh R -2.3% e % 14.9% E1E 0 2% -8.0% 7.5% -209% — ;u,. 9.4% = %
% — = - %% o,
TH LB -1.1% A% 24.0% L .59 14.4% 2 :. 4.6% — 4.6% e 12.5%
LA 17.1% Sl 578 27 =T -22.1% - -11.0% 0% 3%
18 = 13.1% i 14% 1.6% 31.5% 260.3% = 20.3%
(L 1A% 16I - -10.5% % 12% L7% 15.7% it 21 in/o -35.5% Sk
KD 0% — 19.7% — 36.6% — 3‘: 04% - 3°. o =
A F 75.5% 12.6% _43.7% -0 37.5% 8% 300
¥ -15.7% : % _12.2% 24.8% 10.4% = -17.1% % Yo 6.5% ; 0%
% P = 3.3% it = 31.6% — -2.9% = 1.2% 6% : 3.5%
M AR Wind. iR 3% o 104.3% TE% 309% 164: 17.5% D'l:’ -13.0% 2_3;:‘“ 12.8%
v TRIER R 25% : 7.1% sy 32% =l 265 50.2%
EFAF R S o 30 St 6w | @5 2.0%
= 20.0% =049 17.0% -152% ) 34.8%
0% = 0% 4.4%
FH'E 1 14.5% — -47.0% 7 lu; 33.7%
— 45.5% o 17.6°
. kI k 5% STED %
3 12%
KT AR 02304 B S H
, TR AR £A12
FE s SKah + 36.5% 1Q2 2021 ‘$‘3Z: Bb_];.ﬂ-
£ HAHE 32.1% 1.8% 4;033 2021Q4 | 202
‘Iaé‘ﬁké Liel 22 i 41.3% 02201 | 202202
® 26.4° 42.1% == 48 9% 9.5% 7 2022Q3
BB T 4% 3 47.3% 11.4% 0.1% 2022
v@|e - 37.6° 1.8% 16.4% 4% 7 37.4% Q4 20
el A — 42.2% 35.0% 2. — 47.2% 2% 35.2% 31.0% ,ZSQI 2023
4 LI ;:'l% 18.2% EERSS 4,'? — 27.0% == % 0.0% - 30 632 202303 | 20
B S = 10.5% e 356 31.9% = 219 -323% — 30.8% 23Q4
T8 34.3% m— oo 10.7% o 48.4% ZEEE o 32.7% 16.1% = 32.0%
39.1% = 19.4% 15.5% el 45.5% 0% 17.8% 7% -
ECYTE 18.6% — 4% = 10.8% 5% T 10.2% % ol °7%
1 3580 15.8% ikl 1720 3.9% 12.3% 5% b 34% 8% o7
T T ;M 350 -6.9% 4'6.,”' 483% Ar1% oo 11.1% 15 e 3.6% = %
7 A B A 2.1% == 19 8% -4.6% = 48.2% 6% 1 11.5% 3% S 2%
- 35.8% Sk 5 10.0% il 21.2% 3.0% 15.59 1% :
29. = 3.0% = 2% - % 28.0%
‘Pﬁ AFE %ﬁfﬁﬁ? b 06 37.5% 39.2% =1 19.5% 6.3% 47:“4" 34.1% 8.6% — 18.5% “a
B A, 7.8% — LI S00% S 9 4% 15 16.1% S ) =l &
.5% 02 4% X —
105 & 25.9% A C078 34 4;:’ 49.9% el 37.7% 43.7% ;'5% 4,1n/: 24.2% 19 6.7“,
EXED 20.1% 15-7: FREER 42.6% 30'3: 38.2% 83% — 95% 1%
LEs 203% Dl e o e 2 e
K AE R RARS o s15% IENE 5% 12.3% Lok 9% 23.8% i — 37.1%
HIBEIE: Wind. I 307% 32‘2/» 37.6% 21.8% 21'2ﬂ° 17.7% 10.1% = 4; 22% 19—* % —=
: N E T K 6% - 36.4% 2% = 14.5% 4% T o0 I
JBAE A R 42.0% = 5‘: $2% 20.0% = 10; 10.9% 43:“ 0.5% 25.9%
5% 58.9% 42 3% 4 — 11.4% =554 _5.1% 4.9%
9% 5425 5.7% ; s 5.9% 1% o0
— 70.7% et 5 1.7% 9%
) . | mo 35% 55%
12: kXS &3 R T T
75 8%
# L 2023Q4 N — 44.0%
e SRS HA "
o RS A
ann 2 w1z [ aomigs [ aus B AL
£ A 11.7% — 16.3% -'133—1Q4 301201
3 9.7% =8 9% — 2
& 3 S48 L2 23.4% 28 0% - 143% 022Q2 | 2022
45 ¥ 4.8% o 32 26.8% 1422 22Q3 2
> 9% = 22 2022
DT c 12.6% 9% B 16.3% i 11.5% 02204 | 2
@& FE Al 8.0% -0 2.1% 0.0% i 20.8% 9% T 2023Q1 =
I DEAE 78% 15-0% i 11.7% Q;qu Bolin 10.1% 48- 6;: 3% 2023Q2 07305
4.6% HL 6% = 22.5% e - 2.6% —— 2
EE 15.3% 27 ZV" 0.0% 18.2% ]914;: 6.6% 02.3:29 -4.8?;,0 -50.7% = ;" 329, 2023Q4
FrT 9.5% 16'9; 31.6% 1.0% 5 1°/° 21.8% IJ?/Q =T 62.6% 50- :.. T 9.4%
] : = 4% S0.5% : =
ot & 23 Lk — 36.3% = T 0.2% L2 e 204% 5 = 12.2%
18.8° i 25.4% el 1.9% 2 3.9% -26.8% ] 26.1%
S HEE 450 23.89 -11.4% = 25.39 36.5% 2.7% Bl 3.0% -24.9% 1%
e h — - 8% e -10.0% = '30/" 25.9% 24.0% e o 0% — 38%
= - V 9%
LS & B 16-9% - 19.1% E0% 30 — -1.7% 2 [ ;wo -26.2% e 5.0% -02%
IE = 16.3% RS — 19 5% R 3 -5.3% el S00 -11.0% e
FL ) 2720 30.8% %o 16.3% 3.0% 5 24% 0% Yor 32.4%
Atk & 23 35.0° 29.0% — 20.0° 8.4% 2% 0% - 28.6%
e 7 fif 16.8% 5.0% 35 5% 0% = -2.9% 0 0.6% 5.6%
ik = 11.3% 24.5% - 32 4% 53% — 11.2% Ok 100 -17.3%
. i Al 3% B 18.5% o = 45% — 0%
A FHE 7.0% 17.9% — 16.2 10.3% 2 5.8%
7 i 022 0% 17.9% 2% , 9.0% o
TR 44 8° = 2% 8.1% o 27 8%
T A = _}u"’ 20.9% 9.2% o 22% e X 342% = sﬂﬂ 32.9% 12.0%
2% 23 6% 5% = 5.0% — 8.0% -13.8% — -53.0%
36.5% = l“-"’ 32.7% 1.6% SJD/“ 3.3% 0% T159% 18.9% =— o
2.1% G 34.0% 5 9 18% -0.6% = = 14.2% 8%
— 28.1% 6.5% 3 2.4% 6% 23.6° -10.0%
- 36.6% et 38.0° -145% = 1930
- 39.4% g — 122% 3%
35.4% 1" el 12.2% -8.2%
250 -
5% e 25.4%
7.1%

AR
ok R Wind. FFIRIE R IET

gl B £ 3
0E X @ 015 & A ok
h 7
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FHRUE ST

47 ik iR R

ME 13: k) &£

2023M12 Ak, SRTEAMSE ) BMFAREE LR

Ay 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 | 2024-02
& A4 -614% -618% -65 4% -66.8% -68.5% -68.1% -657% -62.7% -53.0% -44.6% 247% -15.0% -4.1% 3.7% 31.7% 35.9% 50.6%
I -29.5% -23.8% -24.7% -43.8% -33.2% -253% -363% -30.4% -21.5% -14.6% -132% -8.0% 12% -23% 0.5% 31.1% 8.0%
A 4541 -63.2% -69.5% -65.8% -69 8% -64.0% -62.8% -489% -43 8% -47 4% -39.4% 27.5% -289% -13.3% 6.3% 152% 722% 30.1%
HEE ﬂyL -53.0% -544% -56.0% -53.6% 43.1% -429% -449% -33.8% -40.5% -17.7% -18.9% -3.1% 16.8% 20.5% 18.8% 38.4% 1.8%
(%) M\.‘ﬂ"} -18.2% -26.7% -27.9% -34.4% -21.7% -22.0% -26.8% -12.5% -23.9% -14.6% -1.1% 4.0% 39.6% 56.2% 33.5% 63.8% 34.0%
L -23.1% -23.8% -30.2% -34.6% -23.2% -15.6% -23.1% -18.0% -13.2% -21.1% -12.6% 0.3% 1.0% -23% 12.8% 36.5% -0.2%
23.6% -12.8% -12.4% -392% -12.8% 6.1% -29.8% -7.7% -26.7% -22.1% -6.4% -14.4% -03% 10.1% -9.1% 253% 42%
-20.5% -20.8% 6.3% -24.5% 20.0% -13.0% 490.0% 121.0% 207.9% 83.6% 1523% 113.1% 220.8% 250.1% 200.8% 102.4% 55.5%
-27.8% -54.4% -26.7% -49.4% -40.1% -37.0% -26.4% 9.6% 67.7% 51.1% 28.1% 51.9% 20.8% 11.4% 336.6% 640.9% 254.1%
Abr 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 | 2024-02
d A4 -13.2% -04% -13.4% -6.2% -10.0% 6.0% 5.3% 2.2% 6.5% -0.8% 5.6% 5.8% -2.1% 7.7% 10.0% -3.2% -0.3%
AT -153% 4.7% -0.6% -24.6% 17.6% 19.8% -17.4% 8.0% 13.9% -9.6% 1.7% 53% -6.9% 1.1% 2.2% -1.6% -3.0%
K 454 -189% -16.0% 15% -23 4% 133% 102% 19.6% 4.4% -9.7% -7.6% 23% 0.8% -1.1% 3.0% 9.9% 14.5% -14.4%
RE* {lyjf; s -12.8% -4.2% -3.1% -82% 13.0% 16.9% -1.7% 8.6% -6.3% 5.6% -6.9% 6.7% 51% -12% -44% 7.0% -169%
(%) - -155% 35% -10.1% -7.6% 14.5% 18% -162% 153% -7.0% -02% 30.4% 12.5% 13.4% 8.0% -23.2% 13.4% -6.3%
) LB -129% -0.6% -113% -4.0% 5.0% 293% -322% 20.2% 86% -12.1% 8.6% 18.7% -123% -3.8% 2.5% 16.1% -232%
FB -5.8% -142% -13.6% -9.0% -0.6% 46.4% -36.6% 15.1% -72% -3.9% 244% 143% 9.6% -53% -287% 254% -173%
+4 -28.3% 17.5% 15.6% -34.8% 26.1% 2.3% 365.4% -57.5% 66.5% -52.4% 42.7% 16.5% 8.0% 28.3% -0.7% -56.1% -3.1%
i 28.1% 84% 40.5% -80.5% 48.5% 53.0% 17.9% 19.0% 32.2% -10.1% 3.9% 1.3% 1.9% -0.1% 450.6% -66.9% -29.1%

AR K Wind,

TF IR AEF AT 5P

W G ob B B UG @ 0943 B AR B Ak A B O
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27 FRIEH

4 % = 9

GEAXRBREBA X ESHERAIE), GEAZTHVMBTHE SR ERERIES] GRT)) ©F20175F7A18 £ E
XF o BB LARINT, FRIEKIFZIFIRGNEF R AR PR, Bt NP & i e 50 L& F ey
FFH LR Z A E LI T BRI AT HC3. C4, CSHEBHRFH. TEAESE LBFHARNGKT A
A AC3. C4, CSH9EBALTTH, HBUH I, 7R ISR B AR 6944715 &

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

47 ik iR R

AT A%

RFTEA ARG ARIE S ARG 09 PT A B AT IR R TAEA R AESLARIE, AFF RIS P K TR KT RIERHT
BRI 2 de KBRS ATA R A AIL 2o R0 R & AR 090 AT VT R EIR B 69 37 F) B & @467 R M E A
e, B PR STE R E AR IRIEF A A (RN 8] 0 MO R . PR BT K9 AT R TAEA R ARIEAL AR
BAET — 2R E 5, Rb, LHARR5AREF BEARGHEST T LR LA LERAEGFER

BRI IFEAA

R BLEA

%N (Buy) TRt AR 5% T % & A 20% A ks
SEERR ¥+ (outperform) AR 5% T % & I 5%~20%:;

%+ (Neutral) R AR T % R IAE — 5%~ +5%Z 18K ;

A AT 35 T H R I 5% AT o

F95 (overweight) | T 47 L ABAR BEAR T 5 & AL ;
TRIFL | it (Neutral) AT Ak b BAR T 3 R I AR

A& AT Wk 55 T B4R T 5 & I,

FiE: PBAREAARED G 6~12NA RN, iERMAA TR EI R TRK MG RN, LP AL RN
300455, BAAEBHEABAERK. A B/ R G EEiEAREY) R =T a4 (4t
AT IEAREY) . E LA R AR RO ARG 500 R AAM K ST LR S G, BAVARELIE, REHERT AR AR
B 691 B AR E BRI BATE . RAVR A RANIIFRAR R, A TRA WAL T EZ B BTHFEARFT T HIERY
EEBETNIANGEFREFN, S FeEMAR AT 2GR L., T H 2 HEERIRE, UARRL
BRI E51E 8, TR SRR IR RIS &b,

DT AEETT 6 B R
AR OB G0 ET EAMBIL, RRABILTRFEDIEREAET K RF . ARER 8 EA BT ik BAL
EOH L BIRIE, BI85 R RIEAT S BAER RS EZMH LD .

i 4 ub B LG 9 AE SR B A ik R 11/12



27 FRIEH

S

FERIEF A A FRN 8] R 220 BHE S AP A R L QIEABENM, TEEIEART FHLH T4,

A EAAE T RAEF A A PR 8] QAT RAR “AnE7) MM IANAAZF (ATERAR “EP”) MER. A3
FABBERAKBARERAEANEF . ARERLELFRIEAZF, &THLREME, RAFRIEAR
FAREERER, wBRAFIEFRIEAE P, F &R FHI%,

RIRERETF AN GINATEG LA L, (AN RRIEZFE LARAR T EM . AIREPTHYTH
TR, SRR ARELEPFELAEZR, FHIEMEA IR BB R FEIEH R A2 5k T B 698F K\ A
Hi#E, RREPT AT, F AR B AN 5] T A AR5 S B &R, KRS P48 4918 R KR TR
BMAE . MAARIZTBEANTRAS L. ERRE, KASTAEELRRETETA. &L AN R — LG9
L. BPREFEIANS TR AELET R0 AREENEGF S 4T, REARIRE N Bh TR RGE—R
Fo KIBEFIIIWETRIRSTRAESNINEF, THREF AL EN. KNS RAKRKIBE LN E
BINAE P BIROET AR, MHERARE R, ANEVNEFELF EAREOEMTELRENRAGTFESLHE L
KA, AR (BERH L) BRI ZTRF . BEMFILT, KRIBE T 91 8 R E LG & LH TR A
BT RN BEMFRLT, AN S R AR B ATRE T OG4EAT N KRBT 5| BT K AT e, EA
REGEMAIERNNGEPF, BAETAREBEAETIER &2 R AR L T K ALAT AR AT 598 IR 458 5 T
%] o

RIRETREM T Moy Mk RAB B 424, 3T 7T 48 35 R AY TP IRAE A B 3k VAP 9 o bk RAB LR 55 4, FRIRIEHR T
SHEAER T RRERE I MU RABREEGAGEBERATEPER TR, HEREGANETHRAIRS
WAEATER S, B P E BT AIZR) KX 2 W 3k 69 3% A XK.
FRIEFREFEAFOHEATTALE, BXRFARIRE TR IERRETIERL S, R RIRE B RGN 5 4R
BREFBRREOIERTRT LS ENGRS R LS I H., FRIEATRERRESRGNIZBNELELEXE,
HREFARERFLEXRRBGEREF,

RIRE MBI RN A« AN AR ERG — A, RIEFAHB @I T, FNKRIEE PG HTAH F R
A B ANGE . KBEANE P MR, RIRE AT 3 TAF AT 7 XFIAEEATA X694 N, P43
A&, RBRY;RBAEMAMAN, RAEFTIZIC KRN 8] A 77 KAE B o T A ARE TR HIR. RH
ARITEATITH) A AN 3] R ARy IR AR ITRARITo

47 ik iR R

FF Bl AR AT

L& ]

Whb: EETAARFEELZKREITETHR B2 H15 ik RINFT4EE X EEHE20305 LA L F 015
#10% #45 &

BR%H: 200120 BR%: 518000

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

(o3 RS

Hopk: AT THIRE G AN KRE18F £H K AC2EE  Hiak: HET HA XML FTHTZIIBES &
¥R %% : 100044 ¥R %% : 710065

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