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& KAEH: AMAKAHIMN, HEZHEANXF AT SSD #ir4 LA

¥ @m: BINGTHKIE, 2024 5£% 14 ] DRAM 48338 42 b 7T & A4S 4
NAND 4§ # W # % bk, DRAM/NAND 4% £ B % #1-0.42%/+1.26%. #r4& &
® : Flash wafer "4 #-F 7%, DDR W& i@ TiA; REFTHH &, % 3% SSD
Fo B E KARMNIRH, X RETIHL@mEHRRLER, SATA SSD A1 A &
#rA& ) ta T8, PCle SSD iTHitaxtfae; fTFTH A&, TR good die 3T
B AR 4T, 512Gb NAND Flash Wafer 3k £ 4 £ A L, 473 SSD #ri4 3k
MR ERE, NENRFFARL; AXSTE, KEE eMMC W& & T A,
% %% Flash #= LPDDR #4454 L%,

o THEBAALTIZRNE, ¥FRXT FIAEEEHEL LT
AR3AEFTEEERE 738 ME, I TrendForce, HizMKX K % BRI #xz
BEREMBHEE, o LR E#HEBNME, SRR HAEENEET SRR E
I, dFERmEeE ). DRAM @&, @A Fab3A (5157 20/30nm #]42 7 &,
R 1Bnm EAFAYP) AR EHXM O] (A5 1Bnm, %K HBM 4 /7it
X)) THEHRBRKR, AR REFAEENAETEHSELT, HRE., £FEF
KT AZRH A, BERLA &, 688645 Fab2/3/5/8 ¥ % &<k AANET
J . FFAREER Fabl2, AR R 4Y Fab20 Mz A E K 4 Ba#Fsr. P, X
Fabl2 HKEHEERISME K, TE2FrAHAES49 2nm 442, L+
FHEEARTH M, BTRANEG THEENNE, &R AL d 03,
® NAND: £3b%8 SSD#ARE K, ¥ EHBAT eMMC 4R 5 & F R A

R & NAND Flash 73, 434 SSD &, {EWNEF4 A 2 BiRiE, BT Al
REBAHE P LD GHE LR, L SSD HERE K, ZZ4XHK
2024Q2 #r#&iAFt 20%-25%, MEETM. eMMC Z &, #HERFH 3 A 28 Bk
B, PEFRFUSEAREERIZRR, O TR HEH Cm b Bt £ 5
e, PEBAE B KRR, ETABLESETRK, FEYKRABELE 7
£, ARTEBRA AZRLERSMFRTIINEF G eMMC B E %, AR
A, Q2 eMMC &AM 46 F3E 10~15%. FEA M= M FE L7, AR
BAMX BT H5e4 N BEIER, MANAALRASTH, THRARN:

(1) AR kG, AR, AERD. LREEF;

(2) AfgARa: LA, BRFA. el kdB. MEFES,;

(3) Ao LA, RREDS;

(4) AfE3HA R HBM & dbst: Ke A, @gme. R4, FREUF

® M [edRT: HFRAFGIRAAL, TksTF k], 253 st Rt B,

i 4 ob B B XS & 09 4E B AR A ik B R
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27 FRIEH

Tk BFRE

Mk 1l: Atk KB M EHER#E

K&

4
FEoMERE, Z BT AT, 2025 5545 # N 3DDRAM K. Z 2R 7T HMA3DDRAM # K, i AdiEdd
At & DRAM, HMEBEMA 4L HREH, 2AEE AR EEIKRET A LA, KRRV TH4ER, 12RHAD
AR R B K. B&, FA 3DDRAM 9 K&, A2 2028 ik FAC£ LA,

R # &

ZEAKAESA, AMD % GPUJ B4 TF—/X GDDR7 24 M AT EWNZFAEHERZ—, FIBENG LK
SKi#EHLfEALETH TH K50, FEETH SRk, ARSI 40 Gbps 69 5| Bk B A= 3 3% 64 Gb
(8GB) %%, =2 GDDR7 £ 4% K ¥ % Al 266 FBGA #%, B#TN 3 &F M L7 T GDDR7 4 A A A, &
A& 32 Gbps #= 28 Gbps GDDR7,

K&

B AT A S K F3E B R4 Memeon2024 £, = 2\ 5] 347 81 % 4k & DRAM = S4=4 K £ % Hwang Sang-joong %
T, A HBM %K 2%, 2024 5F 782 2023 5492942, =2 2024 55544 CES 2024 L4 ey 7m h 2.5
f&., =2+t 2026 F HBM & 242 2023 5~ %49 13.84%; % 2028 &+, HBM F = &3t —F 3 F 2023 SFKF
# 23142

X

EREH AT HLOHELFNRFH) GO EXKEN T, FALGE 2023 FEHAEHEERET BILAART, &
FeEX B B, FINAI AL, FER R R K, LA’ T 45 DRAM. NAND & SSD, A
Yo L LA 69 DRAM 3t A=K 1. BB, ERE sl sk 54k (®2) ARAd (mE%)
B E, HEE A R B 1,200 L AR R TR G L AR,

SK %4+ CEO3REIE 3 A 27 B &5, #it AT ALK 4869 HBM % A /£ 3] DRAM % B 454 Ar & tb T4 AR
2023 FHyAMa % ST E 2024 S0, FREEF I “SKEHNEMBRY 4010 EL, AERFHRMNBIEE
MR —REHSEHE AR REE SR, T RARMMARTHLY, hAMK R, ¥T 2024 5R%
AR HE TAE,

SK # /1 B JE# AT T+t HBM 4t & % 7K B @ 5 45 4 2 2025 5F,

SK i /1 2455 4010 £ TP F oM IS R 3 ET

BEEWE, AW EE2024 FH AL, bR 280~32012 % T A E 300~340 12 £ T, AMEAE 7%,

TBEATFAME 2024 F 3 AL EHMBRAE) AMAHE 82 7 4%, FiEK 33%, FLIEK 84%.

#%:4% Counterpoint Research # { &3k it FhLi R MY , 2024 F 2 F i Fhuh FERAFIEK 3%, &2 1210
Ao BB RET EMN., FEFFTRIETHELAWGENT, FIRZTH (150249 £ 1) HFAHMRFRE. FATHER
Fode a3k, FHaTH (600-799 £1) iR K 17%.

T KRR WETH FRIER TP
WEL: 4 A3ATYEEBAL TIERE, SRFFRA Bk

QUEAS &

L/ R @
Yiti/ i K@= ===
1

FH# %k & : TrendForce

iE 4 ub B G 9 AE SR B A ik R 2/13



27 FRIES

Tk BFRE

RE2: 3 2024 5% 14 B NAND EBHRH 1.57%

A3 B 2024 FF 14 B DRAM ## T 4 1.05%

AR +1.26%
850 2024 FAEA: +23.18%
750
650
550

450
350
Q
\\\\\\\\ \
RO ORISR
S G R N A

N

S

—— NAND#5 £

750 AR -0.42%
ggg 2024 S EA: +16.01%

\ \ D \ \ \ \
”_)\q\ \\Q\ \\ \Q/ b\\\\ V\“} b<\“>\
Bq’

—— DRAM#5 %

RFERR: AETH, FIRIEFA AT

Mk2: MAEE&: 2024 5% 14 J§ Wafer i & &-F

HERR: AETH. FRIER R

f’ ;‘Ig Bk 2024 540 E AL JE S B AR (é' ggg Bakskie 2024 S5 EL KSR
) 0.00% 23.53% ) 0.00% 23.77%
Wafer:256Gb TLC 2.10 0.00 0.40 Wafer:1Tb TLC 7.55 0.00 145
) 0.00% 28.57% ) 0.00% 27.27%
Wafer:512Gb TLC 4.05 0.00 0.90 Wafer:1Tb QLC 7.00 0.00 1350
HERR: NHETH. FRIERF LA

M£3: MAEEE: 2024 5% 14 ) DDR N #-EH T 1.5%

GO im0 ERESAKE  FEEE g AR 2004 FHES RS
-3.45% -1.41% -2.52% 7.41%
DDR4/8Gb/3200  1.40 e 03 DDR4/8Gb/eTT - 116 — 07 0.08
1.59% 6.90% 0.00% 2.86%
DDR4/16Gb/3200  3.10 0 520 DDR4/4Gb/eTT — 0.72 — "0 0.02
0.00% 15.70%
DDR4/16Gb/eTT  2.80 o 338

RAEKRR: WAHETH. FRIEFRF AT

i Gl B T8 IE LG v 6945 B4R 5B Fe ik A 5
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27 FRIES

Tk BFRE

Mk4: MI&EH: 2024 5% 14 A SSD CGRET %) MM A AR

LarHh (£1) 2024 A EA KB 18
SSD/120GB/SATA3 8.40 %042;/" 96(.)79((?
SSD/240GB/SATA3 14.40 -2-67.2:)/0 ! 62-.1030%
SSD/480GB/SATA3 24.80 '%8.‘2’;’]/0 1 53 .i%%
SSD/256GB/PCle3.0 16.30 '%6.:;’]/0 1 72.370%
0 0
SSD/512GB/PCle3.0 28.20 0;}‘?3 0/0 2(3{,(;(()) %
SSD/1TB/PCle3.0 52.00 03?8:)/0 216538%
0 0
SSD/512GB/PCle4.0 37.60 Ob‘fg 0/0 227..%% %
- o 0,
SSD/1TB/PCle4.0 56.50 %ﬁg 0/" 311;‘;)0%
SSD/2TB/PCle4.0 110.00 Ob‘fg;& 3;-31. 3(‘;%)

HAERR: WETH. FRIiEAT A

M&S5: MAEE&: 2024 5% 14 B SSD (A7) H4&-F3H Lk 4.3%

LaTHh (£1) 2024 S £ AR
o 0,
SSD/256GB/SATA3 19.00 353 0/ ° 51506 0/0
o 0,
SSD/512GB/SATA3 33.00 O;S 0/" 3 11 30/"
o 0
SSD/1TB/SATA3 62.00 6;‘9.3 0/ ° 127'2)304
) 0,
SSD/256GB/PCle3.0 21.80 3 if:; ()A) 9&? 0/"
[1) 0
SSD/512GB/PCIe3.0 37.00 313 i 0/" 8;;;0@
[1) 0
SSD/1TB/PCle3.0 66.00 7;'3. g 0/ ° 138})%%’
[1) 0
SSD/512GB/PCle4.0 39.00 5‘;3 0/ ° 853. g 0@
[1) 0
SSD/1TB/PCle4.0 68.00 6;‘2.3 0/ ° 138'.30304
SSD/2TB/PCle4.0 125.00 1‘26.3;/" 226 '62_3 ((;A’

HAERR: WEHET ., FRIEEF T

M&6: MAERE: 2024 F % 14 ANAL (RETH) AARFHTHR2.7%

LATH (£7T) 2024 A1 £ 45 7Rk 18
- o 0,
DDR4/UDIMM/8GB/3200 13.00 501; 0/ o 6(-)5;0/0
- o 0,
DDR4/UDIMM/16GB/3200 23.80 0083 0/" 5i7§0/0
DDR4/UDIMM/32GB/3200 48.00 2]"3:‘/" ! 15-%30%

HAERR: NGETH. FRIELT T

W G ob B B UG @ 0943 B AR K Ak A B O 4/13



27 FRIES

Tk BFRE

ME7: MISEE: 2024 FF 14 ARAESE UTkTH) HEETE

LATH () 2024 5540 E AR 1B
() o,
DDR4/SODIMM/4GB/3200 11.00 0;33 0/ o 222-%20 %o
() o,
DDR4/SODIMM/SGB/3200 18.00 0;33 0/ o ! 62-.1530%
() 0,
DDR4/SODIMM/16GB/3200 30.00 0;33 0/ o ! 1-.3080 %o

BITERR: WETH, TFIRIERT LA

M&8: MA&EEE: 2024 F3 ANAF RFH) AE-FHLES1%

2024 A1 E A K
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%

FABERR: NETH. FRIERA AT

ME9: MM EE: 2024 52 12 H eMMC s £ A&

LAH (£T) 2024 541 £ AR KK
eMMC/SGB/5.1 1.85 501 ?:)/0 2()63; 0
Py 0,
eMMC/16GB/5.1 2.50 Ob(fg(f 4(')% 17;)
eMMC/32GB/5.1 2.70 108 (2):/0 30815((;%)
Py 0,
eMMC/64GB/5.1 475 16(1(6)5/ ] 2%2924
Py V)
eMMC/128GB/5.1 9.00 3&)‘?0/ s 322’_3250/0
Py V)
eMMC/256GB/5.1 17.80 167.;0/0 334'_8530/0

FAERR: NGETH. FIRIER T

M&10: MAEEE: 2024 5% 14 B eMCP #Hr4&-F35 L% 2.7%

LAH (EL) R 2024 -4 £ 45 KR R
3.45% 25.00%
eMCP(eMMC+LPDDR4X)64GB+32Gb 15.00 0.50 3.00
2.70% 26.67%
eMCP(eMMC+LPDDR4X)128GB+32Gb 19.00 0.50 2.00
0 o,
eMCP(eMMC-+LPDDR4X)128GB+48Gb 24.50 2602()& 366. 1510/0

FAERR: NGETH. FIRIER AT

ME1l: HiAE&: 2024 5% 14 & LPDDR - &-F 3 L3k 1.7%

(g7) ARKE 2024 FhESEKE  FREK Bk 2024 A E SRS
0.75% 42.11% 0.00% 13.33%
LPDDR4X/96Gb 27.00 020 %00 LPDDR4X/32Gb  8.50 0.00 00
2.50% 28.13% 0.00% 12.12%
LPDDR4X/64Gb 20.50 050 450 LPDDR4/16Gb 3.70 0.00 0.40
7.14% 25.00% 0.00% 6.82%
LPDDR4X/48Gb 15.00 L.00 3.00 LPDDR4/8Gb 2.35 0.00 015

BERR: WETH. T IRIERF LA

iE 4 ub B G 9 AE SR B A ik R 5/13



27 FRIES

Tk BFRE

ME12: MAEE&: 2024 5% 14 B UFS A3 L3k 2.3%

LarHh (£1) 2024 40 E A 7Kk 8
[ 0
UFS/64GB 5.30 1;?} 0/0 2%%950 %
[ 0
UFS/128GB 9.50 362.3 0/ o 302-.12‘:) %
[ 0
UFS/256GB 18.30 166.;0/0 324-.65104

BITERR: WETH, TFIRIERT LA

Mk13: A E&: 2024 5% 14 J§ uMCP 9 4-F 3 L3k 1.9%

LA (Ex) 2024 S EAH KRBT
2.70% 31.03%
uMCP(LPDDR4X+ UFS2.2)4GB+128GB 19.00 550 750
2.08% 28.95%
uMCP(LPDDR4X + UFS2.2)6GB+128GB 24.50 50 =55
1.69% 30.43%
uMCP(LPDDR4X+ UFS2.2)8GB+128GB 30.00 50 =00
1.27% 35.59%
uMCP(LPDDR4X+ UFS2.2)8GB+256GB 40.00 50 030
HERR: NETH. FRIERF LA
M&14: MAEFAM: 3 2024Q2 DRAM = H4 294 L3k 3%-8%
BE 3 2024Q1 (E) 2024Q2 (F)
up 15%~20% up 3~8%
PCDRAM (DDR4&DDRS: up 15%~20%) (DDR4& DDR5: up 3~8%)
up 15%~20% up 3-8%
Server DRAM (DDR4: up~20%; DDR5: up 15%~20%) (DDR4: up 5~10%: DDRS: up 3~8%)
Mobile DRAM up 18~23% up 3~8%
Graphics DRAM up 13~18% up 3~8%
up 10~15%
Consumer DRAM (DDR3: up 8~13%; DDR4: up 10~15%) up 3~8%
Total DRAM up ~20% up 3~8%

$#% %K : TrendForce. JFRiE A 7FT

M &15: MrA&FRAM . i 2024Q2 NAND FLASH /= &4 44 L% 13%-18%

s £ 2024Q1 (E) 2024Q2 (F)
eMMC/UFS up 25-30% up 10-15%
Enterprise SSD up 23-28% up 20-25%
Client SSD up 23-28% up 10-15%
3D NAND Wafers (TLC&QLC) up 23-28% up 5-10%
Total NAND Flash up 23-28% up 13-18%

#%4E &K TrendForce. FFIRIEHAF 50 HT

M£16: MAAFM: 2024 F DRAM & NAND FLASH = &4 40 # & -F 5%

e k 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%

#3E kK. TrendForce. JFIRiEF AT % BT

iE 4 ub B G 9 AE SR B A ik R 6/13



27 FRIEH

Tl BRI E
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
ME4: 440 2023Q4 DRAM 7% CR3 &3 96.6%  FHES: 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

iE 4 ub B G 9 AE SR B A ik R 7/13



27 FiRIES

17k GORARE

MEG6: #ERiE: =KRJ HBM3e #iit T 2024H2 2 HE % F

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

ME7: #HERHE: 2024 5 HBM £{E#H++ & DRAM 48 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%

%4k R : TrendForce. FFRiE AT 5THT

iE 4 ub B G 9 AE SR B A ik R 8/13



27 FRIEH

Tk B RE
HES: HAME: 2024 F DRAMEAFT KA LR K WHEO: EHHBHE: 2024 F NAND EAFRALHK
25% 50%
20% 40%
15% fx 30% |
0% 20%
5% F 1.5% 2.6% 10%
0% | mmm . N . 0%
59 | 2020 2021 10% | 225002 2021 . 2023F  2024F
-10% L -6.8% -20% L -10.6%
KRR R —— R A KR KRk R E —— kS
B ALK E FARELARE
$4E & R : TrendForce. FFiRik 44t 50 B # &K : TrendForce. FFiRiE &AF 5 AT

MEIL0: K &H: 2023Q4 T LB FHEHEK, ZZL2ARR
60%

48.7% 46.5%

40%

20% -

0%
=2 B H AT b AR

®DRAMZ1£QOQ ®NANDE 1£QOQ

BAEER: NGETH. FFRILEAF AT

MEL1L: k) &3: 2023Q4 Z X FPE K ABIKFERLEK

2023Q4%F 20239
= F = F
Ad = ’% )( fc YoY QoQ "? f‘;’z ’§" YoY QoQ = % )( fc Yoy "? f‘;’z ’§" Yoy
EHEF* | 1372 0.80% 2.00% 279 | 239c% | 376lck% | 57.66 229.08% 155 |-1898107
EEE LS - - - 142 147.0% 28% - ; 511 353%
£ S IAY 162 1841% | 23.03% 160 | 074z | -088fCA 533 33.5% 306 | 491icA
£ Ay 3.60 123.40% | 20.54% 0.50 105127 | 073124 1127 21.0% 2052 | -135c4
18 A By 0.88 531% 32.16% 2075 | 049z | 027Mc A 3.06 29.4% 171 | 192/e 4
kA 36.71 115.60% | 27.80% 053 | +189fcw | -34ic | 10250 23.05% 830 | -9.03/c4
G Ak | 14.96 86.90% | 53.56% 1.04 | 0994 | 0841t | 3618 212% 588 | 6590074
TR Fex 8.00 124.60% | 107.32% 136 | +127c7% | =1680c | 17.76 492% 023 63.0%
A A 761 390% | 27.28% 217 277% 43.0% 2286 37.8% 451 653%
RRE| 202 -23.22% 9.24% 0.18 -81.2% 4.9% 7.03 283% 1.00 71.6%

HIERR: Wind, FFRIERF LA 22 AN S A LG ME 4, BRI P 7008 A FREAE: L RH LRI

iE 4 ub B G 9 AE SR B A ik R 9/13



27 HiRUES

Tk BFRE

F EF M QoQ 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1
E 9, 2.6% 16.2% 35% 1.6% -0.7% -0.5% -82% -9.5% -59% 12.3% 0.6%
f&ﬂ‘ﬁ.% 215% 14.4% 4 8% -1.8% 13.6% -205% -30.1% -33.7% 43 6% 241% 24 7%
}'::Eﬂ'#i 19.0% 11.5% -7.1% 13% 11.0% -23.1% -38.5% -9.6% 1.6% 6.9% 17.9% 23 2%
AR AL 8 18.9% 2.7% -43% -9.4% 3.4% -17.5% -16.8% -9.8% -4.7% 2.9% 10.3%
A id 18.3% 7.1% -3.8% 2.0% 0.5% -16.9% -13.2% -8.9% 7.4% 3.7% -1.7%
‘}’ m 4B AL A 16.9% -8.9% 51% -3 8% -10.7% 2.0% -16.3% -34% -5.0% 25.6% 28.1%
,_'%"’ iy A 44 27.7% 53% -10.2% -6.8% -9 6% -389% -27 8% -19.2% 9.4% 10.1% 12.5%
4 18.7% 31.1% -29% -20.3% 22% 2% -20.9% -21.7% 4.6% -2.0% -20.3%
22% -9.0% 12.7% -15.0% -8.0% 7.5% 4.6% -11.0% 260.3% -35.5%
27.0% 32.0% -18.9% 23% 14.4% 22 1% -315% -14% 21.1% -12.1%
7% 14 9% 1.6% -4 5% -1.6% 1.7% -15.7% -104% 7.8% 4.0%
41.4% 24.0% 5.7% -1.4% 7.2% -36.6% -15.3% -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%
14 4% -16.0% -129% 12.6% 10.4% -33.0% -12% -13.0% 502% 29.0%
24 8% -29% 17.5% -0.1% -46 8% 69 9% 34 8%
25.5% -12.2% 51.6% -30.9% 16.4% 2% 19.5% -15.2% -4.4% 33.7% 107.3%
41.9% 104.3% 11.6% -7.1% 14.0% -7.1% -17.0% -47.0% 21.1% 17.6%
-15% 25% 18.6% 32.4% 20.0% 14.5% -47% -45 5% 212% 6.4% 9.2%
HABRR: Wind, FFIRIER AT
MEL13: K &#: 2023Q4 2R EHAM K LA F3F b A
ERES 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1
= w5 41 8% 42 0% 41.3% 39 5% 40.1% 37 4% 31.0% 27 8% 30.6% 30.8% 32.0%
A A+ 42.0% 49 4% 48.9% 44.1% 45.9% 352% 0.0% -323% -16.1% 0.7% 19.7%
P X = 42.1% 47.3% 46.4% 47.2% 46.7% 395% 21.9% -32.7% -17.8% -10.8% -0.7% 20.0%
& 2p 4145 318% 33.0% 32.8% 27.0% 319% 263% 17.0% 10.2% 34% 3.6% 16.2%
£ F &, 2 2% 44 8% 451% 48 6% 48 4% 45 5% 37.5% 27 7% 313% 31.7% 28.0%
P B A 18.2% 10.5% 10.7% 15.5% 10.8% 12.3% 11.1% 11.5% 15.5% 18.5% 16.8%
}_,'%"’ i #4345 42.3% 492% 49 4% 43.9% 44 1% 32.6% 13.0% -8.6% -112% -252% -13.6%
it % 39.1% 42.9% 47 2% 483% 482% 44 2% 34.1% 251% 283% 24 2% 19.1%
+ 4 15 8% -6.9% -4.6% 10.0% 6.3% 4 3% 16.1% 7.5% 4 1% 9.5%
43 8% 49 8% 53.0% 49.5% 49.4% 46.1% 43.7% 383% 295% 36.4%
358% 392% 39.1% 37.4% 40.9% 37.7% 38.2% 37.1% 35.9% 37.1%
37.5% 44 9% 50.0% 49 9% 42 6% 303% 327% 16.8% 84% 7.5%
36.5% 44 0% 34 4% 33 4% 2.7% 256% 23 8% 222% 193% 25.9%
259% 20.1% 15.7% 16.9% 17.8% 10.1% 0.4% 1.3% 0.5% 4.9%
15.8% 12.3% 17.7% 14.5% 10.9% -4.5% 51% -1.9%
203% 18.7% 21.8% 212% 20.0% 18.1% 11.4% 5.9% -1.7% 59% 32.6%
k 61 5% 37 6% 46.4% 43 2% 42 3% 45 7% 56.4% 53 3% 58.8% 64 8%
R ALy 32.6% 42 0% 48 5% 58.9% 64.2% 70.7% 72.0% 47 5% 47 5% 44 0% 47 6%
HAERR: Wind, FFIRIEFR A I AT
ME14: K &2 2023Q4 £ RSB AH KT FFRIRLBE
ik 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1
14.8% 16.3% 13.9% 14.3% 14.2% 11.9% 33.4% 22% 2.6% 2% 9. 4%
:?&ﬂ*)‘é.% 19.2% 28.0% 26.8% 16.3% 20.8% 10.1% -48 6% -50.7% -40.9% -24 1% -122%
23 4% 32.9% 30.0% 29.1% 30.4% 225% -4.8% -62.6% -50.5% -35.7% -26.1% 8.2%
AR 12.6% 12.1% 11.7% 0.6% 6.6% 0.7% -14.4% -20.4% -26.8% -24.9% -8.8%
A Hid,F 15.0% 17.7% 18.2% 19.4% 218% 14.1% 47% -39% 3.0% 0.9% -02%
‘I’ 0% & J:;JSLF]‘J 14 6% 0.0% 1.0% 51% 02% 19% 27% 0.8% 2% 5.0% 4 4%
)_%"’ i I #4% 27.2% 31.6% 30.2% 32.8% 36.5% 24.0% -14.4% -26.2% -11.0% -32.4% -28.6%
i 16.9% 36.3% 25.4% 253% 259% 21.8% 6.7% -5.0% 1.0% -5.6% -173%
7.4% -11.4% -10.0% 23% -1.7% -5.3% 4.4% -24% 0.6% 1.0%
23 8% 32.1% 31.6% 30.8% 33.0% 284% -29% 11.2% 11.4% 6.8%
18.4% 19.1% 19.5% 16.3% 20.0% 153% 45% 10.3% 9.0% 12.0%
18.5% 30.8% 29.0% 355% 324% 28.6% -16 2% 27 8% -329% -53.0%
272% 35.0% 24 5% 18.5% 17.9% 17.9% -34 2% -13.8% -189% -78%
16.8% 11.3% 3.1% 7.0% 8.1% -9.3% -8.0% -18.9% -14.2% -10.0%
2% 2.2% 5.0% 33% -0.6% -29.6% -23.6% -19.3%
9.3% 92% 9.5% 7.6% 87% 4 8% 24% -145% -122% -8 2% 17.1%
40.9% 23 6% 32.7% 34 0% 36.5% 33 4% 38.0% 4. 7% 122% 254%
36.5% 12.1% 15.8% 28.1% 36.6% 39 4% 35 4% 12.5% 21.6% 71% 7.0%

HABF R Wind. FFIRIE AT I
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1L ) o, 27.9% -3 0 29% -44 .99 L = Z s s = =
‘ e = E 51 9% 33 89 4% 2759 2% 239 9% 50.6%
= 25.8% | 302 217% | 2207 S8% | 405 A s : =
TH 2 30.2% o : 2o : = - 3
5 23.6% _12.89 2% -34.6% 53 70, =t -26.8% -12.5% e T o o5 = =
+ 2.8% 1249 23.2% -15.6% Soe S m i /D = :
i® -20.5% 124% | -39.2% 15.6% -23.1% o STy m = : : =
‘ : = = e s iss o T18.0% 1320 070 -1.1% 4.0 o 20.5% 18.87 =xu] 30.1%
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: 3E s _ T i | e 0% 2.3% > -8% 34.0%
) 2 A _13.2% 2022-12 | 202301 02 02503 250 Ton i 0 i - - = . -
I 2% | 04% | 134 202302 | 2023 4% | o6% | 6170 e s 015 [ ns ==
[ A -15.39 13.4% 6.2% N = 222 = = : .
P 3% | 4% e 2% | -100% = 04 | 202305 | 20 507 30508 T 2030 s i T e
Kb =l [189% | -160% 06% | -246% | 17.6% T T — o L om [ sor SRk e
' ; ; P ; V
HkE aH 12.8% > = 15% 23 4% 1 = 19.8% 17.4% = 6.5% 0.8% o e 0 : s 3 s :
X 42% 319 33% o 8.0% Y Lo 5 = s
(%) LA 15.5% 31% 82% 10.2% 19.6% 249 — e z s o L B
ER = -3.5% T10.1% = 13.0% 16.9% 727 = S : o o 2 = W =
- -12.9% 060 g -7.6% 14.59 “1.7% 8.6 -7.6% 230 -6.9% 1.19 -3.2% 0.3%
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8% 142 0% 0, 2% 1539, 7 X : = : =
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- - i = i 144%
2 5% | 156% | - R = 2 B D = - = -
28.1% 5 34.8% 26.19 36.6% 1519 7 o o 3 = : =
8.4% 40.5% 26.1% 2.3% = oo B i : = -
5% | 805% | 4859 23% | 3654% | 5759 - o | = =
1% | 25 75% | 66.5% g — > 2 n
] o o | -524% 2 . e 2 TAEy
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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
R KOG 8 do R I ARG NAIL e 0 EE AIRE 8 0 AT VTR BIR BN 69 1R F) B K Q4658 L M2 A0k
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 IR IRk BT LE S,

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 . ARSI R T, &AM B AN 8] F A M AR E S B AGFIBT, ARE PTG A IE K RAX T AREY
HMAE . MAARIZTBEANTRAS K. ERRE, KASTAEERRENETA, &L AN R — LG9
L. BPRLFEINANS TR AELET R @ AREENEGF) S 4T, REARIRE N BB TR RGE—R
Fo KIBEFTIIIWIETRIRETRARESANNEF, THREF AL EEN . KN RARRIEE L) FE
BINAE P RBIROET AR, WHERARE R, ANEVNEFEF EAREOETELRENRGTFSLHE L
KRI, AR (FERLE) FaRZZTRI) . £EMEFEILT, KIREFOE 8RR LG E L H MR IR 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

RIRE TR 2 M sk b9 Mok RAB B4 4, 3T 7T A8 35 RO FF IR GE & A 35 VAN 9 Mo bt B AR SR 45 4, FHIRIER 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,
FRIEFREFEAFHOHEATTAE, BERFAARE T RGIERRBATIERAT S, Rd RIREH RGN 5] 4=
BREFBRIBEOIERTRTLSENNRE R LS T, FRIEATHRERARESAGNIZAELELEXER,
HREFARERFLEXRBGEREF,

RIRE A RN A« AN ARERG —BRAl. REFAB @I T, TN ARIREFPTAMH KR
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, IR 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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(o3 RS

Hopb: LFHEME G AN RETI8F 2T KEC2AEIZ  Hht: BT &7 K48 LsE1 54T Z I IBESE
¥R %% : 100044 R %% : 710065

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

iE 4 ub B G 9 AE SR B A ik R 13/13



