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LCDITI A : SATVERG#&IE LK, EiRITIERMESL AY EEIEs

GUOSEN SECURITIES

o T SEElm: 20244E2H Z 4 MEAR (A7) I8 k9. 47%, 1BEZELCD] i AR FLCDI SFEWE]EL 1<

tTIEEm: 202452 25 EAR (FBA) 88 K9, 47%, FFwm _EIEIEE0. 95pct, HUIRIERRIE. JPIR30045%K5. 26pct. 0. 18pct; HHHA A, TOLRHE .,
AAGA, R 57 K9, 17%. 9.38%. 1.56%. 22.16%, JBEE TER4. 04%. {H{EFHE, BE3A26HARRERITI 2 H{E5113. 9812 7T, #4{APB
(LF) J91.35x, &FiRFHFHI32. 0% 1L,

W EREIRH: RIEOmdiai4E, 1A RIkARSTLCDER A EEWS1. 07123 7T, FEETIE10. 04%, [EIELIE4L37.21%, HPRESG. TCLEE, BHR &
B0l A R~TLCDmE 4R B E &4 BRI EL 14647, 56%, 90. 52%, 44.93%, 12.02%. 25.98%.

3023 [EFELCD] I CRADA. TOLRHY . REFA. HHG . BEBXHE. &8, BEAXHE.,. BFFR) FHEFZEXRRFLLEA10. 26pct. IFELIRFA
3. 26pctE15. 68%, FFIRELLIEF4. 41pct, IRELIRF0. 88pct E 1. 60%.

\

{;*:

® {itg: SAZ/RTTVERMEME LK, FiT4H&{RTLCD TVER A& dreE Lk

FR: 202443H32, 43, 50, 55, 65F~FLCD TVERINAE A7, 62, 106, 130, 17535/ F, IRELIEHKS. 7%, 3.3%. 2.9%. 3.2%. 2.3%; OmdiaFfiit4
B32, 43, 50, 55. 65Z&~LCD TVERMNA&E A3, 64, 109, 134, 1793£T/F, IRELHEKS5. 4%, 3.2%, 2.8%. 3.1%. 2.3%. #&TrendForce, 3B N
RBRFAERRMANIE, FR—FERWESTET, WR HKHREFENUL, RE-ZFEEFRERE. MABTLEUROISRHENFHENT, ER
BEEF, BMTRAERNEFTE LK.

504 2024538510 18~ CEARER) 145~ (e ARHERK) .« 23.8%~<T (B/R22) LCD ITEMRMNAL17. 0, 26.3, 44. 05T, IFEETEN-0. 6%,
0.0%. 2.3%; OmdiaFfiit4H10. 1, 14E~TLCD ITEMRNISIRELIFE, 23.8F~FLCD I TERNIGIFEL L3, 4%F45. 5T,
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LCDITI A : SATVERG#&IE LK, EiRITIERMESL AY EEIEs

GUOSEN SECURITIES

o {{4A&FENR: 1A 2Tk XR~TLCOE R i miR[ELL14<24. 82%, EH ATV, Monitor. NoteBook. Tabletih timFR[E]LL 1<
o {HURFM, FHFNIT2024F £k KR ~TLCDFREM AR 20234F 1442, 48%, H 1024, 2024, 3024, 40247=§e 57 RIFLLIE4CO0. 72%, 0. 35%. 0.26%.
0. 62%; Fit20254F ¥k AR ~HLCDAZBEE AR 4820244 18462. 09%, EHA1025. 2025, 3025. 40257%HE 4 BIERLLIEHC0. 62%, 0.61%, 0. 61%, 0.00%.

WORAME, 2024F1 BEKARSTLCOER L LT mAREI L 184K24. 82%, HepEIKLCDERAER L S mARE L1522, 77%, £IKLCDE R=FmE R L L EmARE L 1g
135. 17%, SIKEICARMNER L SZEREL1E4<30. 90%, STk E AN E R L R E R E L1427, 15%.

A1\, CEBEELCDY FFHAERS, TURHMREEMGHRFTS (TN #EEBKik (RimBRAR, SRk, SN , TIWEEMRER

o MFFEW: LODEMTUHESHERERSFA. TOLREE

BINBEFREFA TCLBEFERNERLLEEREFEARE LKL, EESHREATROIRE . HANE AR TIHRER RS kA
TTAIEER . ENMRELS LB ENNRLRI. F, BELORSEZRLHFKERE, ZRiEF FiRREART a2 USRS ET .

tesh, FMBEHEEFEZE T EEXEPRFREENEENE . LERE .

o iR
BRFOGFERNEANNE; BRF[ANOKIBIRKE; £ & LR RN XS
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H3® ‘ E{Eil S

GUOSEN SECURITIES

ITIREB: 2024F 2R EZS5ER (FBA) I5H LK. 47%

Migsp A : 3IA & RTTVEMR M LK

HH/eFEX: 1AL ARTLCOERE EEHIAE 424, 82%, HATV,
Monitor. NoteBook. Tablet®t 5 E F [F kb 1 i<

WeEBm: 1Bk ARSTLCODEMmEWS1. 0712 E 5T (YoY +37.21%)

BEREW: LCOAWAWHESHEFERFESA, TCLER S
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TIEEIM: 202452 Z45 R (BB) 8 k9. 47% &Y EEis

GUOSEN SECURITIES

® 2024F2R Z45 MR (B A) I8¥ EiK9. 47%, MG _EIEFEE0. 95pct, PFAGIARIEALIE. JPIAR30035%15. 26pct, 0. 18pct; HAHPFERZEAFA.
TOLEMHY . RKXBA. HHIERH 9B K. 17%, 9.38%, 1.56%, 22.16%, MwEEILH T 4. 04%,

o {HESME, B EIF26BARREMRITI EH{E5132. 91127, E{KPB (LF) H1.35x, AFiEFREFRI32. 0% L.

B: E—&FEKR (B8R {THED B: E—FERITEEFENTRITIRES

110 - o s - -
1051 —— @H(P7) AEd RIEAME  —— 7iR300 ] —mzsA TCLAH FHEIA T )
100 - /2
95 - P
90
85
80
75 1
70
65 T T T T T T T T T T T ! 70 T T T T T T T T T T T 1
g 2 & & & & & & 2 8 3 s g § § § & § § § & &« 3 q
o . ) | ) 1 | L ) | 1 | — = > c = (o)) o ‘6’ > [&] C QO
g 2 § 3 3 2 § 8 2 & 5 % § 2 § 5 3 2 & 8§ & & § ¢
BRERIE: Wind, BESIESEFHFREE BERSRE: Wind, ESIESZ 5o AnesE
E: EREER () B & : JEHEFERITILPB (LF)
8,000 B (o) —— BFE (E) - 9% PBILF) -=--fAkfl =---Wfs ---hafl
7,000 - 8% 307
6,000_ = 7% 2.5 LAT{A: 1.35x
5,000 6% 2.0 Sz B 32.0%
, 5% filefti: 2.05x
4,0007 - 4% 1.5 ¥4z i 1.53x
3,000 L 39, 1.0 B 1.28x
2,000 I 05-
1,000 - 1% 00
0 . : . . 0% ' ' ' ' ' '
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023

FRRIR: Wind, EfSIESEFMoTHEE
BEYRAREXZEHNRRERRERTMERNS

FRIRIR: Wind, EfFIESHEFMTTERE




1% : SBERSTTVERMN L%k &Y EEiE

GUOSEN SECURITIES

® 202443H32, 43, 50, 55, 65F~FLCD TVEIMRINAEA37. 62, 106\ 130\ 175% T/, IFELIEHKS. 7%, 3.3%. 2. 9%, 3.2%. 2.3%; Omdiafi
1+4H32, 43, 50, 55, 653&~FLCD TVEIRINIEA39. 64, 109, 134, 179%t/F, IFELIEHKS. 4%, 3. 2%, 2.8%. 3.1%. 2.3%. #ETrendForce,

SABEMMmBRATBRREIE, FH—FERMEFETS, WiR FIREAAZESMUL, RE-FEAEKTRSE. HmELEUN6181EHER
FHEHT, BRI RFES, BMTEREAERNERE LK.

® 202453H710. 13~ CEMREM) 143~ (FZidA®EM) | 23.8%~ (E/R&%) LCD ITEHMRMNE17.0, 26.3, 44. 03T, IFEETERI-0. 6%,
0.0%, 2.3%; OmdiaFiit4H810. 1, 14ZE~FLCD I TEMRMNMIZIFELFFE, 23. 8F~FLCD I TEMRMNMIEIAEL1E 3. 4% F 45. 53ETT,

E: 32, 43, 50, 55. 65F~TLCD TVEIRMNAGES (BafL: E£57T) B: 10.1. 14, 15.6. 23.8F~FLCD ITERMNIGES (AfL: HET)
500 7 — 3 43" 50" —— 55" 65" 90 7 —10.1" 14" 15.6" —— 23.8"
450_ 80_
400 -
70 -
350 -
300 - 60 -
250 - 50 4
200 - 40
150
T e—
50_"""‘*‘-\\,z~\\___\\___,,\,///"/’_\\\5__q\‘_’________§___ 20 -
0 T T T T T T T T T T T T T T 10_
N~ N o] 0] » » o o ~ ~ AN (] o (9p) <
T ST Y YOS O o4 o g g g o o o
= = c = c = c = c = c = c =] = 0 T T T T T T T
© © (] (] © © (] ©
o e B e e e B Jan-17  Jan-18  Jan-19  Jan-20 Jan-21  Jan-22  Jan-23  Jan-24
BREIE: Omdia, EfEIFESEFHTREE FHRIRIE: Omdia, EMSIESEFHZEE

BEVRIEEXZERNEREARETNAEAR




LA : 2023%

® 2023FEPUEREE32, 43, 55, 65F~TLCDEL I EIR ML R H36. 33, 61. 67, 128.33, 173.33%E 7T, 2023FEPUZE[E32, 43, 55, 65F~TTVEIMRMNIE S B ISR A
15. 71%, 11.46%, 38.65%, 24. 64%.

GUOSEN SECURITIES

NEEFHEAERNMESTHEMREAZ L &Y EEi%

® 2023FMUZFEF14R~TERRAERTIINIZA26. 476 TT, SHIMEMAG6S. 29%.

E: 323 ~TLODER M EIR NG FIEA, MERE (£ Bl: 433~FLCDEM AN, FHRA, MEBA (FET) F: 14%~TLCDE IR AERMNAE. EH/IMEME (£
100 1 —— 32 “F 44 32 “FHAA 32 “Mb AR A 160 1 —— 43 “F 344 43 “F 3Bk 43 “AAa A Ak 907 —— 14 “(LED) T34 14 SARED)F ¥ Bk
804 1‘2‘8: 40 14 “(LED)3L4 A A&
60—\\ 1001 30
807 20-
407 = —~ 60 1 B
201 40+ 10
201
0 ,\| |,\| |°°| |°°| |®| |®| Iol Iol .\_. I‘—I |N| |N| I(«)I I(«)I | 0 '\I I,\I Iool IOOI Io-,l ICDI IOI Iol |‘_| |‘_| INI INI Iml Io,)' , 0 ,\I I'\I lool lool ICDI |®| Igl |8| |§| |§| lal Ial 181 Igl 1
S 5 5555999888988 S 5 5 5855 393998989949 OO0 Qg0 OgO0 oo g o g o o
Sgogogegddegdg S5gogegegddegag 2828¢82828¢8¢g
ERIKIR: Omdia, WitsView, EEIEHFESFIAGATEEIE ERIKR: Omdia, WitsView, EMSIEHZ5F5AEEIE ERIKIE: Omdia, WitsView, EMSIESZFTEIE
B : 55 <FLCOR N ERMNAE. FHME . MEBRE (£ B: 65F<FLCOB N ERMNAE. FHME . MEBRE (£ El: 15. 6E~TLCDE A TR NG, FH/MEME (ET)
2507 —— 55 “ M frdh—— 55 PR A 55 “ LA A 00 g5« pts 65 “FH AR 65 “AAAA 507 —— 156 “(LED)F# /s —— 15,8~ (LED) T4 A&

15.6 “(LED)3L & i &

200 - 400 404
150 1 300 - 30

- \/7 /-\
100 <— 200 - /\ 20
50 - -
100_ \./ 10_
O T 1117 17T 17T 17T 171717 17 717" 717" 7 7T 71T T T T T T T 1T T T1TTT7
\,: ‘,: \CE \9 ‘c—> \(2 g 8 & K ﬁ g &) Q O I L L D L L D D D D D O D e e e e e | 0 rTrr T T T T T T T T rer T
O 0 000 g0 g o oo g o g N N © ©® ® @ © © = = &N N ©® ™ S22 228 2 33 3888
282828282 LLREE 5560005888888 398%92¢8dddgeqgd
S 8 <2 3 28 2R 2R 2R 2R N + 0 § & §+ & ¢+ 0 § & ¥ & <
ZERSRIR: Omdia, WitsView, ESIEHEFARTAEIER HHRIEIE: Omdia, WitsView, E{SIESZ 555 EeE BERIKIE: Omdia, WitsView, ESIFEEFHETEIE

WRNEIEX Z EM R RAERREN TREAS



GUOSEN SECURITIES

#4G: Tit24/25F £k KR ~FLCDF= gE[E] LE 18 1<2. 48%/2. 09% ‘ BEil5

o HTFIBH s fmEpairsm Fz: 2023-2025F £k A R TLCDIELAME

i, FASERARTLEDE i 1Q23 | 2Q23 | 3Q23 | 4Q23 | 1Q24 | 2Q24 | 3Q24 | 4Q24 | 1Q25 | 2Q25 | 3Q25 | 4Q25
FRERETEEMNE. BRIE™ |me een

BEROFTIE AR U i AR IR BR L 14 SIS SR (B10)
2R, AR TLODA A FRPRRIOSE (1)

I EELERINRE (16)
IFMEINAE. PSRy —

® FH{1FNit2024FE kAR LRI P8 6L (TO)
N AET8. 5L (L8B)
H 1024, 2024, 3024, 4024/

BFEITRE (ILXFab7) 165  1.65
BE4> BIFREL K0, 72%, 0. 35%, RESEESONE (TW19) | | ss s s s [
0.26%. 0.62%. Bl (5FH)

LGIMT 582 (PT) 2468 | 2468 | 2468 | 24.68
® HAFIT2025F ETRAR T =EFH8 5 (L8-2) 35.48
LCD/ZBE AR 42024 F 1842, 09%, |@BARTLCDRE S (JFFK) | 8121.34 | 8216.06 | 8310.39 | 8345.97 | 8406.24 | 8435.96 | 8458.26 | 8510.91 | 8563.56 | 8616.21 | 8668.86 | 8668.86
Heh1025, 2025, 3025, 4Q257% SR (%) 0.35% | 1.17% | 1.15% | 0.43% | 0.72% | 0.35% | 0.26% | 0.62% | 0.62% | 0.61% | 0.61% | 0.00%

BE BIEREL 140, 62%, 0. 61%,
0.61%, 0.00%, ERIRIR: Omdia, WitsView, E{FIEHFZ5FHARETEEIREFUN
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L3k : 1A2Tk KR ~TLCDH 4R SR E FR[E] L 18 1<24. 82%

® IRIEWitsView IR, 2024F 182k AR~TLCOE R (B, BR2E. EioAHERK. FREM)
IFEETPES. 22%; €Tk KR ~TLCOMEAR L S5 EAR1771. 6 72K, [ElEbiE4c24. 82%, IFLLTBE2. 62%; 20235 £k AR ~FLCDE R

4

EiSitH

GUOSEN SECURITIES

$226359.3h F, [EIEEIE4K19. 67%,

1*©E8.18
2K, EIELTPE7.88%; 2FkAR~TLCOE MR L EmFR2. 1612 FK, RELTR&E1. 27%.
E: 25kkR<LCDER H &L ER
25,000 1 Stk R FLCD@ MR @A (FFK) FlHe it (4 4) r30%
- 20%
20,000
-10%
15,000 - 0%
- _ 0,
10,000 + 10%
--20%
5,000
--30%
0 T | T T | T T T T | T T | T | T T | T | T T | T T T T | T T | T | T T | T | T T | T '40%
M M M M M DM 0O O O O O O OO OO OO OO OO OO O OO O O O ™ ™ ™ ™ ™ —— N N N N N N OO OO oo on <
T T T T Y TS YT YT YT YYIYIYIOYIOYSIOYIOYTYIOTANQgQgQqQqqQQ Qg gl gl gl gl gl gl g gl g 888
C 5 > 35 Q 2 Cc 5 > 35 Q > c &5 >35 Q 2 € 5 >35 9 > c 5 >5 Q2> Cc 5 >35 9 > c 5 >35 9 > c
8325828228532 828358§282L2582828532828358§28225828

ERIRIR: WitsView, EFIEHEZFHARFAER
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GUOSEN SECURITIES

Tk 1B LBkLCOBE M E R L SREFRE L1422, 77% ‘ ElANE=

E: 2iEREAERTEIRST (B4 &)

® 202471 B £IKLCDEE Ml ER L Ss =[] EL1E4K9. 07% & 1879.0A &/, £ 55— BFHRT GHAK, KK =16:9)
FKLCDER # [ AR 45 T 0[] EL 1846 22. 77%ZF 1399. 35 FH 50 -
® 2023F L TIKLCDEE M EIR H = [FEL T F&10. 97%Z 2. 3512/, £ IKLCD 457
E A0 AR 55 T AR [E] L TR F&0. 03%FE 1. 7012 K 407
. N . \ . 35
® 2023FLIREIKEMER AR THRHEERE, 402348 TKLCDEELE
RPIR 52, 735, FIELIKS. 23%, IRELHI1. 85% B S
9 gegegoegegogogogoy

BRIKIE: WitsView, EfSIEHZFMRAEE

E: £akikmEAEmRLEE E: £AmAEAERESEER
30,0007 ARG CABREKE (FH) —— R () 3(5); 18,0007 ik he @R E @R (FFK) Pl (54) r30%
- 20% 16,000 1
25,000 - 15% -20%
14,000
-10% ’
20,000 - 5o 12,000 - - 10%
- 0% 10,000 - o
15,000 --5% 8,000 o
10,000 - 1(5); 6,000 --10%
- - (]
4,000
5,000 ~-20% - -20%
259 2,000 1
O T T T T T T T T T T T T T T T T T T T T T '30% O T T T T T T T T T T T T T T T T T T T T T '300/0
N~ N~ N 00O O 0 O O O O O ™ ™ W N N N O o o < N~ N N 00O 0 0 OO O O O O ™ ™ — N N N o oo o <
T T T T LT LYYy yqqgyyqgq T T T T T LT YNy qyqq
c > Q C > Q C > Q C > Q C > Q C > Q C > Q C c > Q C > Q C > Q C > Q C > Q C > Q C > Q C
o @© QO ®© © O ®© © Q ®© ©®© O © © o © T O ® & O ®© « © v @© © o © T O ® & O ®© T O © T o T O O ©
FRIRIE: WitsView, EfRIE#HEF AR FRRIR: WitsView, EfSIEHESFMTTATEERE
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EK: 1ALIKLCDE ~ay R S EFR[E] LL 18135, 17% ‘ BEil5

GUOSEN SECURITIES

. — oo = . E]’ B B —\ 7 < -\-: i
® 202441 B RFRLCDR R EIR L S BREILL 1433 57%E1227. 27 K, % H: SHRSEARERFART (B4 75
IKLCD R /REE E# B SR E AR [E EE 184535, 17% % 228. 45 E K 27 7 mEHRT (AL, BiLK:E =16:9)
26
® 2023F£IKLCD R REFEIR L LR=REE TPE6. 95%F 1. 4712/, £ FKLCD 25 -
BIRBER S EIELL TS5, 52%F2742. 27 4 247
23
® 2021 FIREKERFENEKRKAKRTILREEABERNE, RIE 22
. . s 3 = = | = 21_
WitsViewf(#E, £IKLCDE /ReEERFIIR~TM10158922. 56 K~TIRAZE
20
: % TR % #~t, IR 309 L L e e 222292 g s gy
302314926. 203 ~F, 4023FH R~ H25. 97F~F, FIEL#E41. 30%, IREET gL eeEE2222 88558888
~— (e0] ~ o ~ o ~ (a0] ~ o ~— o™ ~ o ~ o ~ o
0
F%O. 1% FERIRIE: WitsView, EEIESEFH R TEEE
Bl: €A ERAERHEE F: 2kRBEREEREEER
18,0001 SRRBEFRBHRERE (FHA), —— FE (hh) [ 50% 3,500 7 Ak EFE@RE T BR (FFE) —— Rz (L) r60%
16,000 - ‘4004’ L 40%
14,000 30%
12,000 _fng) 20%
1:’882: ‘0%0 - 0%
’ F-10% o
6,000 - 0% --20%
4,000 - -30% F-40%
2,000 F-40%
O T T T T T T T T T T T T T T T T T T T T T '60%
0 T T T T T T T T T T T T T T T T T T T T T '50% N~ N~ N~ 0 [e0) o0 (o)) ()} (o)) o o . -— A N N AN o o o ﬁ'
M0 0022022092303 5SNYYN888T TIT T LT LT TTOT Ay a
LS AL Lot i ot bt E St ESEE s § 88T T RIS EIT ST ET ST ETZREZ S
RS 7> R TS ¢ B D> ¢ Eae S V) B B ) B I /) E B> /) B ]
BRSRE: WitsView, ESIEHZ M5t BRE: WitsView, EfSIESZFHstEE
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GUOSEN SECURITIES

Tk : 1B EBkE I KB KER Y =R E L 81<30. 90% &Y EEi%

® IRHEIDCHHE, 20225 £IKEICARRMLRE2. 08238, FIELTFE19. 28%; 40232 BkEICABIMNE REAN4715H 88, BT
0.34%, IRELTNPES. 45%

® RIEWitsView 3B, 202441 B kLD AHMNER L K2R LIE430. 66%F1397. 57 F, HEmMIDEEK30. 90%FE87. 77 FH;
2023F £ TKEICAHE N ER L =R 11, 15%F1. 8612 K, HHEMEIREIEL TF&9. 58%%1190. 975 K

E: £kEILABMEEE E: £BkfmEICABRERLSER
707 ARERALHE K E (FFH) — RAR (L) r100% 30,000 AHRERACHBRE LS (FH) — RLER (H5H) [ 120%
- 100%
60 - -80% 25,000
- 80%
50 - 60% - 60%
20,000
- 40%
40 - ~40%
15,000 - 20%
30 -20% L 0%
10,000 -
- -20%
20 - 0%
--40%
5,000
10 - - -20% - -60%
0 T T T T T T T T T T T T T T T T T T T T -80%
0|||||||||||||||||||||||||||||||||||-40% N M DN 0O 0O O OO OO OO O O O ™ ™ W N N N O v ™M
6 6 & & & A D B B O D D D i i I SR I
N N N N N N N
,\O,bO,\O,bO,\O,bO\O%O\O%O\O%O\O%O\O%O\O%O ggggggggggggggggggggg
FRIKIR: IDC, EfFIEFEFMRTEE BRIKIR: WitsView, EfSIEHZFH5ETEE
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Tk 1B kPR K mEfAE b 1g1c27. 15% &Y 2%

GUOSEN SECURITIES

® IRIEIDCHIE, 2022F £k FARMBANLHIRE. 621258, [FIELTFES. 95%; 40232 kAR ML REA3684 7788, FEILLTFE17. 4%, IF
L 412, 08%

® IRIEWitsView#E, 202491 B 2Tk FIREMNER L 2RI ELIEK15. 77%E1855. 6 5 Fr, £EkFAREBXNER L 2 EARE L g

27. 15%&56. 2J7 K ; 2023F 2Tk AR AN E R H LR = FIEL P2, 58%F2. 492 7, HRmEFREIELIEK1. 93%FE 691. 877K

El: &Ik EiREREEE E: £k FARE AR & R iR
701 ARFREIEE S (FFEH) Rlrisik (&%) r60% 8007 ARFREBEBMRH T AR (FFL) — Bt (L) r 100%
| 0,
60 - o0% 7007 L 80%
- 40%
600
507 -30% 60%
. 500 -
40 - -20% -40%
- 10% 400
1 L 20%
30 -0% 300 -
L _100, - 0%
20 10% 200 ’
L _20% .
101 100 -20%
- -30%
_ANO,
0 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T '40% 0 [; ‘Il: Il‘: é ‘I@ é é ‘I? é (I_O\‘ Ig (I_O\‘ I& (I\:I I& (IQ (::II ;(tll (.I'& (Igl) Ig I§ 4OA)
D 0 0 0 A A DD OO RN AN DD D R L N
N2 N2 KO N0 NV NY N0 NP NP N o2 a9° 9" a9 Q¥ av¥ a° <
ReAF AR AINe A IR AR IR IR e L AR RN @ L@ L gt LRI O« R N N K N
BRIKIE: IDC, EEIESEEFHRmERE BRSRIE: WitsView, E{SIEEEZ 5ot EeTs
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=FBE: W7

k77, TCLiEE £IKLCD Skitb{ufa

El{SitH

|

GUOSEN SECURITIES

® IRIEIDCEIE, 20241 HRAT . LEe. HER BHAtlE. EE7HILL27. 2%,

22. 4%, 13.2%, 9.3%, 8.5%H]
AIaEfAL, HAp:
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