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MEL: A 2024 FF 12 B NAND B#R4 1.57% A2 B 2024 FF 12 B DRAM ## T % 1.05%

850 AR +1.57% 800 AR -1.05%
750 2024 FAn E A +19.42% 700 2024#3‘7J§/\. +16.82%
650 600
550
450 500
350 400
\Q\QQ\\\\\\\Q\B\Q\QQ\Q NI PN D \\°°°°°°
m}\\\ ﬁ)\'\'\ q,:)\"v\ ,\7\ f\'P\%\ \b\ (\ Qﬁ ,,)\Q\ ﬁ)\\\ A}\\\\ m}\\’b &\\ b@ b‘\"a\ r\’P\\\ S\'ﬁ q:>\"’>\ ({p\ ‘: q,\b\ ({p(\ wﬁﬁ ,,)\q\ ﬁ)\\\\ ”9\\\\ m}\\’ﬁ\ &\\\q’b@\ b‘\"a\\
@@@@@'&@&““%WW@%@’%Q@& N i I N N L A
e NAND 45 $4 e DRAM 45 %
FABRR: NETH. FIRIER T FABRR: NETH. FIRIERF T

ME2: HAEE&: 2024 5% 12 A Wafer i #4&-F 3 L3 9.2%

A4 . B . . B & B .
(£4) B FkskE 2024 FAEAHFKKR JE S B AR igg',@ﬁ&m 2024 51 £ Ak Ik
[0) 0, 0,
Wafer:256Gb TLC 2.10 1351% 23.53% Wafer:1Tb TLC 7.40 7.25% 21.31%
0.25 0.40 0.50 1.30
9.86% 23.81% 6.25% 23.64%
Wafer:512Gb TLC 3.90 :
afer 035 075 Wafer:1Tb QLC 6.80 0.40 130

AR NGETH. FIRIER AT

Mk3: MAEEE: 2024 5% 12 F DDRHAB-FH T 2.3%

L aTH . _ . . - L A _ R _
( ;7_&) FTENE 2024 FA0E A FHINE = S 2 AR P mamsie 2024 S EA RSN
-2.65% 3.52% -7.69% 11.11%
DDR4/8Gb/3200 1.47
0,04 0.05 DDR4/8Gb/eTT 1.20 010 0
-0.31% 9.31% 0.00% 4.29%
DDR4/16Gb/3200 3.17
001 027 DDR4/4Gb/eTT 0.73 0.00 0.03
-0.71% 16.12%
DDR4/16Gb/eTT 2.81
Je 8 20.02 0.39

HAERR: WEHET ., FRIEEF T
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MEk4: BAEERE: 2024 5% 12 B SSD (GREFT %) MEKF

LaTH () 2024 40 E A 7Kk 8
009 12.99°
SSD/120GB/SATA3 8.70 Oo‘fg 0/0 1 .ooA)
.00° 19.359
SSD/240GB/SATA3 14.80 Oo‘fg 0/0 2.404
009 16.829
SSD/480GB/SATA3 25.00 000'3 0/0 (; z; OA)
SSD/256GB/PCle3.0 16.40 02;3‘3/0 1 7295‘3)%
SSD/512GB/PCle3.0 28.20 02;32/0 2(3{.07%%
SSD/1TB/PCle3.0 52.00 02;32/0 21(’i§3;%
SSD/512GB/PCle4.0 37.60 02;32/0 22752)5:)%
SSD/ITB/PCle4.0 57.00 02;32/0 31245'(?;/0
SSD/2TB/PCle4.0 110.00 0%3‘3/0 3;1. 3(0)4

HAERR: WGETH. FRIiEAF A

MES: MAEER: 2024 5% 12 8 SSD (T kF3%) M iEHF

LATH (£7) 2024 A E 4Kk
009 1.67°
SSD/256GB/SATA3 18.30 00(?30/0 037:)
009 2.509
SSD/512GB/SATA3 32.80 00(?30/“ 0.8:)
0 o
SSD/ITB/SATA3 58.00 0;330/" 5;300
0.00 5.00%
SSD/256GB/PCle3.0 21.00 0.00% 00
SSD/512GB/PCle3.0 35.80 0%3‘;} 512;)0/
i 6.03%
SSD/1TB/PCle3.0 61.50 0?03‘.;) 550
0.00 2.78%
SSD/512GB/PCle4.0 37.00 0.00% o0
SSD/ITB/PCle4.0 64.00 02;32/0 64(.);((;/0
SSD/2TB/PCle4.0 123.00 0%324 2:42.(‘)?

HAERR: WEHET ., FRIEEF T

Mk6: MIEE: 224 5% 2 ANAEE (RETH) HEET

LATHh (£7) 2024 S 2 A K3k 18
.00° 12.30°
DDR4/UDIMM/8GB/3200 13.70 0 o?g (f’ . _35(2)4
(1) S 0,
DDR4/UDIMM/16GB/3200 24.00 0;33 (f’ 6i6_57 OA’
.00 13.959
DDR4/UDIMM/32GB/3200 49.00 0 0(?8 (f’ : ooA)
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ME7: MISEE: 2024 FF 12 ARASE (UThT) HEET

S #H (X1 2024 471 557K 5% %
0, V)
DDR4/SODIMM/4GB/3200 11.00 0;33 oA) 222..2020 %
0, 0
DDR4/SODIMM/S8GB/3200 18.00 0;&‘: ;’ 1(;-.15% %
o, 0,
DDR4/SODIMM/16GB/3200 30.00 O'O‘Tg (f’ 154 ..30 %4

HIERB: NETH. FRIEETF LA

M&8: MAERE: 2024 F3 ANAEE URFB) MA&-FHLEKS1%

2024 441 £ A7k 8
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%

HAEKF: WET G, FFRIEFRT T

ME9: MAEEE: 2024 5% 12  eMMC & &-F

SarHh (£74) 2024 541 A FK 3R
[\) 0,
eMMC/8GB/5.1 2.00 Ob(fg(f SGZ.EO/O
Py 0,
eMMC/16GB/5.1 2.60 Ob(fg(f 8(')3.;)0/0
[\) 0,
eMMC/32GB/5.1 2.85 Ob(fg(f 96(.3225{()
[\) 0
eMMC/64GB/5.1 4.55 Ob(fg(f 1%.774;/0
[\) 0,
eMMC/128GB/5.1 8.5 O;Sg(f’ i%}
[\) 0,
eMMC/256GB/5.1 17.2 0;{3;’ 293'320A)

RERR: WAHETH, FRIEFRF AT

M&10: A EH: 2024 FF 12 B eMCP #Hr#&63-+

LATH (£7T) 2024 440 45 FR Bk
o 0,
eMCP(eMMC +LPDDR4X)64GB+32Gb 14.50 06(?8 (f’ 2%-.5553() %o
o 0,
eMCP(eMMC+LPDDR4X)128GB+32Gb 18.50 06(?8 (f’ 233 35 30 %
o 0,
eMCP(eMMC-+LPDDR4X)128GB+48Gb 24 06(?8 (f’ 336 -.30 30 Yo

¥R NAETE., FFIRIEES I

M&11: M4 E&: 2024 5% 12 A LPDDR i 48+

f’;ﬁ FARBNE 2024 FHESRKN S BLH FRKIE 2024 5975 AR
0.00% 41.05% 0.00% 13.33%
LPDDR4X/96Gb 26.80 0.00 730 LPDDR4X/32Gb 8.50 0.00 100
0.00% 25.00% 0.00% 12.12%
LPDDR4X/64Gb 20.00 0.00 4.00 LPDDR4/16Gb 3.70 0.00 040
0.00% 16.67% 0.00% 6.82%
LPDDR4X/48Gb 14.00 0.00 2.00 LPDDR4/8Gb 2.35 0.00 015
KRR WETH., FFRIEFI R
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Mk12: MAREHE: 2024 5% 12 & UFS h & &-F

LarHh (£1) 2024 A EA KB 48
() o,
UFS/64GB 5.00 0;}‘?3 0/0 130..661) %
() 0
UFS/128GB 8.80 0;}‘?3 0/0 2(1-.5550 %
() 0
UFS/256GB 17.60 0;}‘?3 0/0 273 ..5845 %

BITERR: WETH, TFIRIERT LA

M&13: A& EE: 2024 5% 12 A uMCP A&+

LarH (£7) 2024 A EA KNG

(1) 0,
uMCP(LPDDR4X+ UFS2.2)4GB+128GB 18.50 03?8 (f’ 21'.50904’

(1) o,
uMCP(LPDDR4X + UFS2.2)6GB+128GB 24.00 0;38 (f’ 265'.30204’

0, 0
uMCP(LPDDR4X+ UFS2.2)8GB+128GB 29.50 Oifg (f’ 286'.25%%

0, 0
uMCP(LPDDR4X+ UFS2.2)8GB+256GB 39.50 Oifg (f’ 3?38:’

FABERR: NETH. FIRIERA AT

ME&14: MARFM: 3+ 2024Q1 DRAM = 4494 L7k 13%-18%
SE 3 2023Q4 2024Q1 (E)

DDR4:up 8-13% DDRS5:up 10-15% 1<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%
# &R : TrendForce. FriRiE &K % BT

M&15: AT : 4+ 2024Q1 NAND FLASH = %4 44 L%k 15%-20%

o £ 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%

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

P%16: AT : 2024 5F DRAM & NAND FLASH = %444 2557k

Y 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%

$ % % K : TrendForce. JFIRiE A F 7 HT
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ME17: FEKMM: Fit 2024 4 = K £3% DRAM/NAND £ pU-F 338 H A2 K B b o
DRAM NAND Flash
2023 2024 (E) 2023 2024 (E)
R F A 17.50% 14.10% 19.20% 9.30%
M55 13.60% 17.30% 14.90% 13.20%
E 9.00% 12.40% 10.10% 9.70%
# &R : TrendForce. FriRiEFF 50 b
M&18: FRFAM: 2024 FHEFH. RFHFB. PC HEREHA TR LIEK 4%/2%/8%
2023E 2023YoY 2024F 2024F YoY
HHFA (fL3R) 11.50 -6.00% 12.00 +4.00%
BERE (BFE) 13.90 -2.00% 14.20 +2.00%
PC (%) 2.50 -14.00% 2.70 +8.00%

HERR: NETH., FFRIERRIT
ME3: #44: 2023Q4 DRAM 7% CR3 &3 96.6%  FE4: 444: 2023Q4 NAND F3% CR5 &% 94.1%

we g 42, 5.9%
##,10.1%

0 3R #K A,
13.7%
.1% ’
B=2 mSKEA+ nEk mgRAY mEEET Al m =2 mSK# A E+Solidigm =4k m®IAqKE mEL K
FIERF: NHETH, FFRIERF LA FIERF: NHETH, FFRIERF A
M&19: H8M: HISh= KR £HRIAA 2024Q1-Q2 3 £
& EY 3 AR iRg
o o
. i
SK /1 T - o

RFERR: BHRA ., FIRIEFA AT
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ME5: #&ERiE: =KRJ HBM3e #iit T 2024H2 2 H %

2022 2023 2024 2025 2026
Tech Nodes
1022 2Q22 3Q22 4Q22 1Q23 2Q23 3023 4Q23 1Q24 2Q24 3024 4024 1Q25 2025 3Q25 4Q25 1Q26 2026 3026 4Q26
Samsung 56-6.4 17 16Gh
24GE
HBM3
16GE,
SK hynix 5.6-6.4 17 166Gb
24GE
Speed 2022 2023 2024 2025 2026
Brand Tech Nodes
{Gbps) 1022 2022 3022 4022 1023 2023 3023 4023 1024 2024 3024 4024 1025 2025 3025 4025 1026 2026 3026 4026
2468
Samsung 8-9.8 lalpha 24Gb
36GE
2468
HBM3e SK hynix 89.2 1beta 24Ghb
3668
24GE.
Micron 89.2 1beta 24Gb
36G8

FH# %R : TrendForce

M%20: #ERE: 2023-2024 HBM T E SR AW =2/ SKEHL L F

2 8) 2022 2023 (E) 2024 (F)
SK i# /& 50% 46%~49% 47%~49%

=2 40% 46%~49% 47%~49%

£k 10% 4%~6% 3%~5%

# &R TrendForce. FriRiEFF 50 P

MEG: #&EFHE: 2024 5 HBM ~{E#H & DRAM ~14E 20.1%

900 800.87 8415 1 25%
800
700 20%
600 .
500 15%
400 10%
300
200 506
100
0 0%
2022 2023 2024E
mmmm DRAM =k Bk (fL £ 7T) ——HBM& ik & 1
K IEF R : TrendForce, FFiRiEF T 5CHT
M&21: #EFRE: 2024 F=2FHF HBM FREARAR, £4 &R
= 4 SK # /) + £x
# ZE 2023 £ & HBM TSV /= &t # 1 45K/m 45K/m 3K/m
&b 48.39% 48.39% 3.23%
A E 2024 F & HBM TSV & e 4% 130K/m 120-125K/m 20K/m
&b 47.71% 44.95% (F14) 7.34%

# &R : TrendForce, FriRiE K % FT

iE 4 ub B G 9 AE SR B A ik R 8/13
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ME7: FARHEE: 2024 F DRAMEEAE R AEHEK MHES: BT 2024 5 NAND 2 ERXF 2K
25% 50% r
20% 40%
15% | fx 30% |
10% r 20% r

5% b 1.5% 2.6% 1.9% 10% |
0% | mmm . N . -m 0% . .

2020 2021 2023F 2024F 2:1;0 2021 . 2023F 2024F
5% -10%

-2.0%
-10% L -6.8% -20% L -10.6%
AR R —— KR -G KL R —— BB KE
B ALK E FARELARE
%4k K : TrendForce. FF JRiE A& 50 AT $ 4B kR : TrendForce. FFiRiL &A% %P7

ME9: k) &M 2023Q4 /T BUFHREK, Z2ZEAARR

60%

48.7% 46.5%

40%

20% -

0%
AT W AR
B DRAMEIXQOQ mNANDE J%QO0Q
R AERR: NETH. FIRIERF A
MEL10: K &I: 2023Q4 S EFE K HEKRZFILIEK
2023Q4% F 20235
= o - v g o T (L - w2 -
a8 | - - - a
@ ) Yol QQ UL4,) Yo¥ QQ ) Yo¥ 5. 7) YoX
I B 4l g » 13.72 0.80% 4 00% 279 2355 | 3TsfnA 57.66 -20.08% 155 -18.08{5 5%
Er iy - - - 142 147.0% -28% - - 511 -333%
F AR A 1.62 -1841% 23.03% -1.60 074550 | 088fna 533 -33.5% -3.06 49T
LA 3.60 123.40% 20.54% 0.50 105177 07380 1127 21.9% 052 135070
8 5 B3 0.88 5.31% 32.16% 2073 D47 | 027 3.06 -20.4% -171 -1.92{7, 7T,
kA * 36.71 115.60% 27.80% 0.53 180 | 345 102.50 2305% 830 0037
18 ¢k 5 1% 14.96 86.90% 53.56% -1.04 0997 | 08MTL 36.18 212% -5.88 65077
88 F| ** 8.00 124.60% 107.32% 1.36 +12H0IG | +168{T A 17.76 492% 0.25 -63.0%
X 7.61 -3.00% 2728% 217 277% 43.0% 2286 -378% 431 -633%
BEB b 2.03 -22.92% 0.67% 0.16 -82.0% -13.3% 7.04 -282% 0.00 -12.1%

HIERR: Wind, FRIERF LA 22 AN S A LG ME 4, BRI P AR08l A FIREAE: LR H LRI
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47 P g 2k
7 EERE
MELL: K &I: 2023Q4 S AREM K FEEIERL EH
F E EHKQoQ 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1
= ¥, F -26% 16.2% 3.5% 1.6% -0.7% -0.5% -82% -9.5% -59% 12.3% 0.6%
ﬁiﬂ‘fé% SKi& A+ 21.5% 14 4% 4 8% -1.8% 13.6% -20.5% -30.1% -33.7% 43 6% 24.1% 24 7%
E X =i 19.0% 11.5% -7.1% 13% 11.0% -23.1% -385% -9.6% 1.6% 6.9% 17.9% 232%
&R $0dE 18.9% 27% -4.3% -9 4% 3.4% -17.5% -16.8% -9.8% -4.7% 2.9% 10.3%
4 #\5 o, 183% 7.1% -3.8% 2.0% 0.5% -16.9% -132% -8.9% 7 4% 3.7% -1.7%
$E5HE A 16.9% -8.9% 5.1% -3.8% -10.7% 2.0% -16.3% -34% -5.0% 25.6% 28.1%
ndid & B A 27.7% 53% -10.2% -6.8% -9.6% -38.9% -27.8% -192% 9 4% 10.1% 12.5%
] ﬁ 18.7% 31.1% -29% -203% -22% 1.2% -209% -21.7% 4.6% -2.0% -203%
22% -9.0% 12.7% -15.0% -8.0% 7.5% 4.6% -11.0% 260.3% -355%
27.0% 32.0% -18.9% 23% 14.4% -221% -31.5% -1.4% 21.1% -12.1%
18.7% 14 9% 1.6% -4.5% -1.6% 1.7% -157% -10.4% 7.8% 4.0%
41 4% 24.0% 57% -14% 7.2% -36.6% -153% -37.5% -6.5% 13.5%
17.1% 13.1% -10.5% -19.7% 54.1% -43 7% -17.1% 26.6% 29.7% 12.8%
+ ? ;F}' 14.4% -16.0% -12.9% 12.6% 104% -33.0% -1.2% -13.0% 50.2% 29.0%
fﬁéfg Bk 24 8% -2.9% 17.5% -0.1% -46. 8% 69.9% 34 8%
LR 25.5% -12.2% 51.6% -30.9% 16.4% 3.2% 19.5% -152% -4.4% 33.7% 107.3%
WAL AH 41.9% 104.3% 11.6% -7.1% 14.0% -7.1% -17.0% -47.0% 21.1% 17.6%
BRI -1.5% -2.5% 18.6% 32.4% 20.0% 14.5% -4.7% -45 5% 21.2% 6.4%

KAEK K : Wind, FFIRIEFRH LA

MEL12: K &#H: 2023Q4 2R ZH A K LA F3Rk LF

2021Q2 | 2021Q3 | 2021Q4 | 2022Q1 | 2022Q2 | 2022Q3 | 2022Q4 | 2023Q1 | 2023Q2 | 2023Q3 | 2023Q4 | 2024Q1
41.8% 42.0% 413% 3959 401% 37.4% 31.0% 27.8% 30.6% 30.8% 32.0%
42.0% 49.4% 48.9% 44.4% 45.9% 352% 0.0% 323% -16.1% 0.7% 19.7%
42.1% 473% 16.4% 472% 16.7% 39.5% 21.9% 32.7% 17.8% -10.8% 0.7% 20.0%
31.8% 33.0% 32.8% 27.0% 31.9% 263% 17.0% 102% 34% 3.6% 16.2%
422% 44.8% 451% 48.6% 48.4% 455% 37.5% 27.7% 313% 317% 28.0%
182% 10.5% 10.7% 15.5% 10.8% 123% 11.1% 11.5% 15.5% 18.5% 16.8%
423% 49.2% 49.4% 43.9% 44.1% 32.6% 13.0% -8.6% -11.2% 252% -13.6%
39.1% 42.9% 47.2% 48.3% 48.2% 44.2% 34.1% 251% 28.3% 242% 19.1%
+4 15.8% 6.9% 4.6% 10.0% 63% 43% 16.1% 7.5% 41% 9.5%
43.8% 49.8% 53.0% 49.5% 49.4% 46.1% 43.7% 383% 295% 364%
35.8% 3929 39.1% 374% 40.9% 37.7% 382% 37.1% 35.0% 37.1%
37.5% 44.9% 50.0% 49.9% 42.6% 303% 327% 16.8% 84% 75%
36.5% 44.0% 34.4% 334% 32.7% 25.6% 23.8% 222% 193% 25.9%
4 B KR
ra STk A 25.9% 20.1% 15.7% 16.9% 17.8% 10.1% 04% 1.3% 0.5% 1.9%
18 4 B4k 15.8% 123% 17.7% 14.5% 10.9% 45% 51% 19%
28 4] 20.3% 18.7% 21.8% 212% 20.0% 18.1% 11.4% 5.09% 17% 5.99% 32.6%
AL AR 61.5% 37.6% 46.4% 43.2% 423% 45.7% 56.4% 533% 58.8% 64.8%
%R 32.6% 42.0% 48.5% 58.9% 642% 70.7% 72.0% 47.5% 475% 44.0%

#AEK K : Wind. FFRIERFF P

ME13: K &RH: 2023Q4 2R S AR A RIRBE

EEiES 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1
P F 14.8% 16.3% 13.9% 14.3% 14.2% 11.9% 33.4% 22% 2.6% 8.2% 9.4%
. . SKi§ A1+ 19.2% 28.0% 26.8% 16.3% 20.8% 10.1% -48.6% -50.7% 40.9% 24.1% S12.2%
Bk A% £ AL 23 4% 329% 30.0% 291% 30 4% 225% -4.8% -62 6% -50.5% -35.7% -26.1% 82%
&I 4E 12.6% 12.1% 11.7% 0.6% 6.6% 0.7% -14.4% -20.4% 26 8% -249% -8 8%
I HbF 15.0% 17.7% 18.2% 19.4% 21.8% 14.1% 4.7% 3.9% 3.0% 0.9% -0.2%
. AR 14 6% 0.0% 1.0% 5.1% 02% 19% 2.7% 0.8% 42% 5.0% 44%
+ fﬂ ;;i # & AL 27.2% 31.6% 302% 32.8% 36.5% 24.0% -14.4% 26 2% -11.0% -324% -28.6%
16.9% 36.3% 254% 253% 25.9% 21.8% 6.7% 5.0% 1.0% -5.6% -17.3%
74% 11.4% -10.0% 23% -1.7% 53% 44% 24% 0.6% 1.0%
238% 32.1% 31.6% 30.8% 33.0% 28.4% 29% 11.2% 114% 6.8%
18.4% 19.1% 19.5% 16.3% 20.0% 15.3% 45% 10.3% 9.0% 12.0%
18.5% 30.8% 29.0% 355% 32.4% 28.6% 46.2% 27.8% 32.9% -53.0%
A 27.2% 35.0% 24.5% 18.5% 17.9% 17.9% 342% -13.8% -18.9% -7.8%
t fﬂ i~ 16 8% 113% 3.1% 7.0% 81% -93% -8.0% -18.9% -14.2% -10.0%
18 4 A4k 0.2% 22% 5.0% 33% -0.6% -29.6% -23.6% -19.3%
el Fl 93% 92% 95% 7.6% 8.7% 48% 2.4% -145% -122% -8.2% 17.1%
A AL 409% 23 6% 32.7% 34.0% 36.5% 334% 38.0% 47% 122% 25 4%
[ 4 s 36.5% 12.1% 15.8% 28.1% 36.6% 39.4% 35.4% 12.5% 216% 7.1%

HABFR: Wind. FFIORIE AT
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27 FRIEH

4 % = 9
GERBTHEHEESBERNEY . (GERAZBIWMBRZEYHEREHIEF GXT) ) &F201757A18
R EXFH. BRI EANT, FRIERIFZHAARGRNEFR AR (FRE) , Bii@ad NP o s aarntd
i AT H RARE A F LT H RS AK LA A AC3. C4. CSREBTH . FEFEFLZTHE AN
ARZA A ACI. C4y CSO-EB A, FBUH M, 7M. B AE R AT RF a1 &

B2 MR T i PR AR E , H4 B R IR, WMiF ! Bt iE% T a2 M 58 b,

Tk BFRE

AT A%

R TR B AIREABAR B ARG PR A XTI R TAR A R AR ARIE, AFFRIRE P X TAAT KT B RAEF AT
BRI 2 de KBRS ATA R AT 2o R0 RE & AR 090 AT VT R EIR B 69 37 3] B & @467 R M E A
AP, B PR, STF M E R ARTTIRIEF LD A (R &S] 6 AU E . PR AT 0 AT T R DA A R ARIEAE AR
BAET — 2R E 5, Rb, LHARR5AREF BERGHERT T LR LA AERAEGFER

BRERZRFTIRE LA
G LA
%N (Buy) TRt AR 5% T % & A 20% A ks
SEERR ¥+ (outperform) AR 5% T % K I 5%~20%:;
F 4 (Neutral) TR AR T 3 R A — 5%~ + 5% A H 5
A AT 35 T H R I 5% AT o
A%F (overweight) TR AT e ABAR AR T 3% K I
XA i (Neutral) AT 5 AR T R I AT
A& AT 0k 85 T #EAK T 3% & o

FiE: IPBAREAARED G 6~12NA N, iERMAA TGRSR TRK MG RN, LP AL RN F
300455, BAAEBHEABAERK. FHZRAER/EN R G EEibARe9) R =T a4 (4t
SHCT A5 EAREY) o ERAERRBAARE 500 AN K L LE A, AAVENREEE, RREHERA THAR AT
B 691 B K E BRI BATE . RAVR A RANI PR R, A TRA WA LT EZ B BTHFEARFT T HIERY
EEBETNIAGEFRFN, S FeEMAR AT 2GR, T H 8 HEERIRE, UARRL
BRI E51F 8, AR S Z R IRk AR LE 8,

DT AEETT 6 B R
AT OG0T EAMEIL, RRABIRTRFEDMEREAET KRR ARER 8 &AP 5T ik AAL
EGH L BIRIE, BI85 R RIEAT S BAER R EEMA L .
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27 FRIEH

S

FERIEAREAD A PR 8) R 2P BIE B AMEL ZIEAZTNMN, CREIERILTEHLE T,
AREAAETFRIEFALD AR NS OATEAAR “ANE” ) GPMEIANAAZF (AT “EP” ) ER. AN
S RAREMAKEARERALANEF . ARERKELTFTRIEAZ PG, BTRHLLEMF, RAFRIEL
BPFTRAZERER, B EAFEFRIEALF, #F AR EFHIE,

ARERE T AN AATEROCATFARZ L, 12KRN S TARIEIZFRE LA RTEN., KRS P& T4
THE., ELREMNARELEPFESAEZZA, FHIAEAEAN AR BB R FIE K K A2 ok T H 693815 3 6 A
Hi#E . RREFT G T, T AR R B AN 5] T A ARE S B a9AT, KRS P48 4918 R KR THRE
HMAE . MAARIZTBEANTRAS K. ERRE, KASTAEERRENETA, &L AN R — LG9
L. BPRLFEINANS TR AELET R @ AREENEGF) S 4T, REARIRE N BB TR RGE—R
Fo KIBEFTIIIWIETRIRSTRAESNINEF, THREF AL EN. KNS RARKBE LN E
BINAE P RBIROET AR, WHERARE R, ANEVNEFEF EAREOETELRENRGTFSLHE L
KA, AR (FERLE) Fh BT BEMEILT, KRS PO &R R LG E LI TR R A
BTN EEATHLT, A8 FRAHETARAE R RIRE T 69T N ZPT 5] TR K AT 4. F A
REGEKAIERANIGE R, BAEETARSHEEATIZT 2 2 R AR S B K AEAT AT 530 1R 5 3% 5
%] o

RIRETREM LT Moy Mk RAB B 424, 3T 7T 88 35 R AY T IRAE A B 3k VAP 9 o bk RAB R 55 4, FRIRIER T
SHEAE AT ARSI LMD RAB R BB RA T EPIER T, HERE0 RN ST R RRE
BIAEAT IR, B P E AiTRIER KX R sEeH F R,
FRIEFREFEAFOHEATTALE, BTRFARRE T RGIERRETIERL S, R RIRE B RGN 5 4R
BREFBRIBEOIERTRTLSENNRE R LS T, FRIEATHRERARESAGNIZAELELEXER,
HREFARERFLEXRBGEREF,

RIRE AT RN A o AN KB ERG - A, RIEFHB @I T, FNKRIEE PG HTAH F R
I B ANG . KBANNFELP MR, RIRE AT 3 TAF AT 7 XFIEEATA X o934 N, P43
A&, RBRSRBAEMAMAN, RAEFTIZIC KRN 8] A e 77 KAE B o T A ARE TR HIR. RH
ARILBARITH A RS AR, TR FARITAARIT .

Tk BFRE

FF Bl AR TP

L& ]

Wht: LETHARFEELZKREITETHRF 2L H15 ik KINFT4EE X EEHE20305 LAELF 015
#10% #45 &

BR%: 200120 BR%: 518000
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