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o | . . +0.60%/+0.65%. A& % & : Flash wafer M #4-F 7%, DDR M4& ) #a LiF (F
202304 2023-08 202312 R+0.8%) ; REFTHEFLTZHT &, 2024 F5% 15 AFERKALHAIL TR, F
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AHIRAEH 5 5 E eMMC (F3RE+2.8%) = UFS (B3R+4.3%) A& Bk,

o HiAe: AIRFBEANEKXELA, HIFK) FKAK SSD #Hirs
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F B AA Q2 &~ &M, DRAM A= SSD 44k taA2 20%, % K& F k&£ XM
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® X &kI: HBANIK LGEAFR, MERA+ERALRS EFIL

AR Hm®, Z 2T 2024Q1 MIRALHKAE BT, FTEAETLANE 6.6 7
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(2) o (DDR5S#%AK, HEHF) : WLHAHL., BRELE;

(3) XK (BHERM, B¥HLR) : kHOF., LHEN. REENE;
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27 FRIES

T3k BFRE

Mk 1l: Atk KB M EHER#E

K&

4
PR E, SKEHEFZLIC2023 $FHIRE BT, LY T LAMNS ELLER® SKEHNERLKIC (£RE) ¥
F2MCET, F4E 2023 FIR A 1.4931CE T 21.33% 09 AR . RREGR ZITE, LB5F LA R ¥k m SK &
ALEZRREREIE (LB) 49.9%89 A,

K%

EXRMBEEH, £XREHE 4150AT SSD CLF46# K, FALKRBEHZEH D SSD, Z A RRELEEANH LR 4
(SoC) #u, THERAKMTAFRAENEY FM. %5 B EEHE 1.8TB.

K&

BEA 3 AAHBIAHE T 504.7910T, FRIEA 313%., Rbigim 17.5%; it B EAHF I NS 1334.58
17, BlH¥Ehe 39.5%,

X HE

BRI E LS HE, Fit 2024Q1 LT LN 81T E 85147, FBlHIEK 164.92%-181.48%; V3 £44)iH 1.86
LAE 226100, LFRATIRA378.44 77 T; dedbAAlIAFHIT 1.83 10T E 223 1et, LSBT 4565.12 7
oo

K&

ZB2R TR L AL EFENN G FEFARBET LTI —F A L, KB A 440CET, AELEAZRGKI W
WX — A F FARI) fe— 3R GE. I BRI R LA 2021 FRIEN 1T0ICELHRE S HEAL
A, Z2%TF 48 15 B S AHZT+R,

K&

HHAAEIRTELHTFEEAT, NI BMCLTRT kR SSD AN E, Eahobk > B LN RfE P #EFT
P,

K&

WARAH NS, N5 T 2024Q1 I3 B T E N 8 A 694 A1E 21 e —2.4 1L, B EFRHEK 9.654%
—11.174&. BAFFmlk, AGED SR FTRERAKEIMER, NaEH5#H /7% (4= PCle Retimer. MRCD/MDB
HR) TR, EFHNG) 2024 FF —FRBAAFAEK EFRRRBREK,

RIT# &

BBEEF 3 ABI6TISILA (#HET, TR) , FRKET3%, R#FALEATRTSLE;, 6202458 5%
A 16526 127L, 53216 64%, AMELRIMAD. 3 SSDEH LK LR EEREFRKIEA 96%, £+ PCle SSD
BHEA BB WS FHEL 176%, RHHLEAHG; b, 255 L+ 53 %K NAND 2T E B XS 04F
A K% (Bit Growth Rate) & 80%, AI#HALFMH S, TFERTHERFELE IOALERE,

BIEABNTFE—FHLELHAMIR: LEBI95.031et (ST, TR) , T8 92%. 53 48%, L+ H—%
DRAM T ENF Az 4 a ok, HEEEBREA(EH4E . &AL 1B #1424 K 8Gb DDR4 5 16Gb
DDRS5 = &t F ¥ FH4E=2 7.

ERTHCTIEFEH—F WD SSD =5 £ K 4150AT, B¥ 5k 1.8TB. HE % TAR S 5w/ SoC iEdE, #
B XOTREMRET Gk, EAILTELIRAE R F R4 4150AT SSD #-34,

2024Q1 K E A A H O 4¥ 1324 H 4, FHIBK 33.2%, SEAREZLEAMR; mAFENHEEH 539.6 74, F
3K 6.2%:

& CFM &4k, BT AIRA B840 HDD w435, ERFSEF RASM RN S EZH U2 SSD kB K
HDD. #fi#i%k AIJR%4 249 SSDERKEF AR, ULAIRSFEZHN ZWENBEME THELN LM ALITR 254

RIEAHKER T, SHAFHRBRRAERKHELE 81.0 H4%, Rk 31.1%, FiEK 81.3%. 3 AHALRETH
A& 709 748, FHIEK 29.5%, FRLIEK 82.5%. 3 AHMBRER D2 12.0 54, FIEK 70.9%, IFRLIEK
52.8%.

Canalys # 4 27, 2024Q1 & A\fe L A fmag & h B Z R LIEK 2.9%, £ 57007 6. LLAMHEFTEHK
3.8%, X2 4490 7 &, mE AW BT AL, XTH04%, £2 121076, L, KR LEK 8%,
HRELI 13707 & REEFEZ, BREHN 12007 6; RRHFLFZ, BRERLTHE 2%, HMHFRHEEH
% MacBook Air, {#/FH & WHERK 25%, EHW; EEA30 T SHE T EF G L.

THZR: WETH., FRIERT LA
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s A3 2024 5% 15 JH NAND #ERH 0.65%

MRE2: 8% : 2024 5% 15 & DRAM & E#% 0.6%

AAE: +0.65%
2024 FA1 E A +23.97%

750 A 40.6%

700 2024 FAEA: +16.7%
650 r
600 r
550
500 r
450

—— NAND#5 £

400
QO V0 O O O 8D D O 8D O 8O 0O 8O
O AT AT AT AT AT AT DT O O O AT Y AN Y

& PP PP PP PP DS DS
WWWWWWWWW@@@WWW

— DRAM#5 £

AR NGETH. FIRIER AT

HERR: ABETH. FRIER T

Mk2: MA&EE: 2024 5% 15 B Wafer & &-F
égg Blakskid 2024 £ EAS KK e AR igg BBk 2024 S5 2L RS
, 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

HAERR: WETH. FRIiEAF A

M3 MAEEE: 2024 5% 15 & DDR M A&-F34H L3 0.8%

f’g‘g BN 2024 $WEARKR  FRLK ffg BRKIE 2024 %54 E ARSI
0.00% -1.41% 1.72% 9.26%
DDR4/8Gb/3200 1.40 0.00 20.02 DDR4/8Gb/eTT 1.18 0.02 010
0.65% 7.59% 1.39% 4.29%
DDR4/16Gb/3200 3.12 0.02 022 DDR4/4Gb/eTT 0.73 0.01 0.03
0.36% 16.12%
DDR4/16Gb/eTT 2.81 0.01 039
HIERR: NWHETH., FRIEFTTH
AL AL M G R T 3713
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MEd: HAER: 202452 158 SSD (RETH) W&sEF

LarHh (£1) 2024 A EA KB 48
L) 0
SSD/120GB/SATA3 8.40 0;)0.8 (f) 96(.)79 OA)
L) o,
SSD/240GB/SATA3 14.40 0;)0.8 (f’ ! 62-.1030%
L) 0,
SSD/480GB/SATA3 24.80 03?8 (f’ 1 53 .390 %
L) 0,
SSD/256GB/PCle3.0 16.30 03?8 (f’ 1 72..2470 %
L) 0,
SSD/512GB/PCle3.0 28.20 0;)0.8 (f’ 2%2% %
L) o,
SSD/1TB/PCle3.0 52.00 0;)0.8 (f’ 216530%)
L) o,
SSD/512GB/PCle4.0 37.60 03?8 (f) 227..%% %
1) o,
SSD/1TB/PCle4.0 56.50 0;)‘?3 (f’ 311;‘2 (f)
1) o,
SSD/2TB/PCle4.0 110.00 0;)‘?3 (f’ 3;1. 3 (f)

FABERR: NETH. FFRIERA AT

ME5: MAEER: 202454 15 SSD (A7) s

LATH (£ ; 2024 A E 4Kk

0 0,

SSD/256GB/SATA3 19.00 03{8 (f’ 515 060/0
0 0,

SSD/512GB/SATA3 33.00 03{8 (f’ 311 30/0
0 0

SSD/ITB/SATA3 62.00 0;38 (f’ 127.2)30 %
L) 0,

SSD/256GB/PCle3.0 21.80 0&33 (f) 9i(.)§0/0
0 o,

SSD/512GB/PCle3.0 37.00 0&38 (f’ 8;%0%
0 0

SSD/1TB/PCIe3.0 66.00 0;)‘?8 (f’ 138 ..70?) %
0 o,

SSD/512GB/PCle4.0 39.00 0&38 (f’ 853. 30%
0 0

SSD/1TB/PCle4.0 68.00 0;)‘?8 (f’ 138 %30 %
0 0

SSD/2TB/PCle4.0 125.00 0&38 (f’ 22662.3 0%)

¥R NAETE. FFIRIEEG T

ME6: MAEEE: 204 F 2 15 ARASL (RHETH) MREF

LarH (£1) 2024 A1 A 7Rk 18
(1) 0
DDR4/UDIMM/8GB/3200 13.00 0008 (f’ 6(-)5}?0/0
(1) o
DDR4/UDIMM/16GB/3200 23.80 0}38 0/0 5i7§O/0
(1) o
DDR4/UDIMM/32GB/3200 48.00 0}38 0/0 1 15-%3()4

HABRR: WAET . FRIEEF AT
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MET: MREE: 2024 FF 15 ARASZ T T37) HREF

LATH () 2024 5540 AR 1B
L) o,
DDR4/SODIMM/4GB/3200 11.00 0;38 (f’ 222-%20 %o
L) o,
DDR4/SODIMM/SGB/3200 18.00 0;38 (f’ ! 62-.1530%
L) o,
DDR4/SODIMM/16GB/3200 30.00 0;38 (f’ ! 1-.3080 %o

BITERR: WETH, TFIRIERT LA

M&8: MA&EEE: 2024 F4 ANAF ORFB) M-FH LK 3.4%

S AR 4 A # A Fkzkhe 2024 A1 E A K
DDR4 RDIMM 16GB 3200 48.00 0.00% 23.08%
DDR4 RDIMM 32GB 3200 78.00 5.41% 34.48%
DDR4 RDIMM 64GB 3200 150.00 4.90% 36.36%

FABERR: NETH. FRIERA AT

ME9: MAER: 2024 5% 15 eMMC #r#-F 3 L% 2.8%

LATH (L) 2024 541 £ AR
° ~ o
eMMC/8GB/5.1 1.85 Ob(fg(f %()(.)350
Py 0,
eMMC/16GB/5.1 2.50 Ob(fg(f 4(')% 17;)
Py 0,
eMMC/32GB/5.1 2.70 Ob(fg(f 3(')?155)
Py V)
eMMC/64GB/5.1 5.10 703;5/ s 341’_2310/0
Py V)
eMMC/128GB/5.1 9.50 565.20/ s 392’_7710/0
Py 0,
eMMC/256GB/5.1 18.50 369;0/0 395'_12%/0

FAERR: NGETH. FIRIER T

M&10: A E&: 2024 FF 15 & eMCP a3+

LATH (E1) JA a3k 2024 541 25 B8
0 0
eMCP(eMMC+LPDDR4X)64GB+32Gb 15.00 0;)({3 (f’ 253 -%%AJ
0 0
eMCP(eMMC+LPDDR4X)128GB+32Gb 19.00 0;)({3 (f’ 23%4
0 0
eMCP(eMMC-+LPDDR4X)128GB+48Gb 24.50 Oi)({g ;’ 3%-'15104

FAERR: NGETH. FIRIER AT

M&1l: A E&: 2024 F % 15 B LPDDR #r#&4&-F

G mmsis wusnESERE  FRLE D00 masis 204 $HESRRNE
LPDDR4X/96Gb 27.00 0008:)/“ 428'.1010% LPDDR4X/32Gb  8.50 0008(‘;%) I 3] -'3030%
LPDDR4X/64Gb  20.50 0008:)/“ 221530 % LPDDR4/16Gb 370 0008(‘;%) l %.L%)%
LPDDR4X/48Gb 15.00 0008:)/“ 253 "%%% LPDDR4/$Gb 235 0008(‘;%) 6(-)?%?)

BERR: WETH. T IRIERF LA
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ME12: AR &: 2024 5% 15 B UFS A&+ L3k 4.3%

LaTH () 2024 A EA KB 48
(1) [
UFS/64GB 5.50 367.; (f’ 251.2% %
(1) o,
UFS/128GB 10.00 5622 (f’ 362-.97904
(1) o,
UFS/256GB 19.00 3;}?3 (f’ 375-.6280 o

BITERR: WETH, TFIRIERT LA

M&13: A& E&: 2024 £ % 15 A uMCP A&+

LA (E) 2024 S EAH KRBT
0.00% 31.03%
uMCP(LPDDR4X+ UFS2.2)4GB+128GB 19.00 0.00 750
0.00% 28.95%
uMCP(LPDDR4X + UFS2.2)6GB+128GB 24.50 0.00 =55
0.00% 30.43%
uMCP(LPDDR4X+ UFS2.2)8GB+128GB 30.00 000 =00
0.00% 35.59%
uMCP(LPDDR4X+ UFS2.2)8GB+256GB 40.00 000 o0
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% 0
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 X 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%

$ 4 &R : TrendForce. FFiRiERHF 5 AT

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
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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
ME3: #44: 2023Q4 DRAM 7% CR3 &34 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

iE 4 ub B G 9 AE SR B A ik R 7/13
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17k GORARE

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 = 3k B0k (L £ ) ——HBME ik &t
K IEF R : TrendForce. FFiRiEFT 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
&t 47.71% 44.95% (F{5) 7.34%

%4k R : TrendForce. FFRiE AT 5THT

iE 4 ub B G 9 AE SR B A ik R 8/13
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T IR
WET7: EEEE: 2024 F DRAMEAFT KA LR K WES: EHHE: 2024 F NAND EAFRALHK
25% 50% [
20% 40%
15% | 30%
10% 20% |
5% F 1.5% 2.6% 10%
0% | mmm . N 0% . . .
- 2020 2021 . 2550 2021 . 2023F  2024F
5% -10%
2.0% 0.6%
-10% L -6.8% 20% L -10.6%
KRR E A UK E KRR E —— ALK E

FREAEKE

FERAEAEKE

# 3Bk K. TrendForce. JFIRiEF AT % BT

$#% %K : TrendForce. JFRiEAHFFT

ME9: k) &M 2023Q4 /T BUFHREK, Z2ZEAARR
0,
00% 48.7% 46.5%
40%
20%
0%
=2 e £k 7 3l AR
B DRAMEI4£Q0Q =NANDZE IXQOQ
BABRR: WET . FRIEET AT
ME10: k) &H: 2023Q4 XA S EPE KM A LG EAARR
2023Q4 2024Q1
5 i (12 PER= e Eal( PER= D
| ) YoY QoQ (i) YoY QoQ HEERE %) YoY (fei) YoY HiELXE
3k & 41 37 1372 0.80% -4.00% -2.79 -2.391C 70 -3.764¢70 Ak g
Bl 11.11 -6.85% -731% 142 147.0% -2.8% AR
syl 1.62 -18.41% 23.03% -1.60 -0.7HC 7 -0.884Z7L Ak g AR
A Ay 3.60 123 40% 20.54% 0.50 1.0512 7 0.734C7L Ak g AR
T8k B4 0.88 531% 32.16% -0.75 -0.491C 70 -0.274L7L Ak g AR
ITE AL 36.71 115.60% 27.80% 053 +1.89fC | +3 4L Ak g
CEs 1496 86.90% 53.56% -1.04 -0.99170 0.84Z 7L Ak g AR
2 A §.00 124 .60% 107.32% 1.36 +127MC A | 16817 AR 825 173.2% 2.06 570.5% Ak & F1 4
WA A 761 -3.90% 27.28% 217 -27.7% 43.0% AR 737 75.7% 225 1040.9% Ak & F1 4
TR 202 -23 22% 924% 018 -812% -4 9% JT—#E.
KRR Wind, TFRIERF LI E: B3 IE4E X A b8t 5
i 4o B0 B B & 0945 B AR B An ik 1 B R 9/13
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Tk BFRE

MELL: K &I: 202304 3 #AREE K FEBEMERL EH

2021Q2 | 2021Q3 | 2021Q4 | 2022Q1 | 2022Q2 | 2022Q3 2022Q4 | 2023Q1 | 2023Q2 | 2023Q3 2023Q4 2024Q1
2.6% 16.2% 3.5% 1.6% 0.7% -0.5% 82% 959 5.0% 123% 0.6%
21.5% 14.4% 1.8% 1.8% 13.6% 20.5% 30.1% 33.7% 13.6% 24.1% 24.7%
19.0% 115% 71% 13% 11.0% 23.1% 38.5% 9.6% 1.6% 6.9% 17.9% 232%
18.9% 2.7% 43% 94% 3.4% 17.5% -16.8% 9.8% 47% 2.9% 10.3%
18.3% 71% 38% 2.0% 0.5% 16.9% 132% -8.9% 7.4% 3.7% 1.7%
. 16.9% -8.9% 5.1% 3.8% -10.7% 2.0% -16.3% 34% -5.0% 25.6% 28.1%
+vE ﬁJi % PR 27.7% 53% 102% 6.8% 9.6% 38.9% 27.8% 192% 9.4% 10.1% 125%
! A 18.7% 31.1% 2.9% -20.3% 22% 1.2% -20.9% 21.7% 4.6% 2.0% -20.3%
+4 22% 9.0% 12.7% 15.0% 8.0% 7.5% 4.6% 110% | 2603% | -355% 20.3%
ErE 27.0% 32.0% -18.9% 23% 14.4% 22.1% 31.5% -14% 21.1% -12.1%
B 18.7% 14.9% 1.6% 4.5% 1.6% 1.7% 15.7% 10.4% 7.8% 4.0% 7.3%
41.4% 24.0% 5.7% 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% 297% 12.8%
tE %‘“‘ 14.4% 16.0% 12.9% 12.6% 10.4% 33.0% 12% 13.0% 502% 29 0%
! 18 4 74t 24.8% 2.9% 17.5% 0.1% 16.8% 69.9% 34 8%
o A1 255% 122% 51.6% 30.9% 16.4% 329% 19.5% 152% 4.4% 337% 1073%
A AL 41.9% 104.3% 11.6% 7.1% 14.0% 7.1% 17.0% 47.0% 21.1% 17.6% 273%
B R Ly 15% 25% 18.6% 32.4% 20.0% 14.5% 4.7% _45.5% 212% 6.4% 929

KRR Wind. FFIRIEFRA LA

MEL12: k) &I: 2023Q4 2R Z R AKX LA Xk A

L4 F 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 | 2023Q2 | 2023Q3 2023Q4 2024Q1
ZEeF 41.8% 42.0% 413% 39.5% 40.1% 37.4% 31.0% 27 8% 30.6% 30.8% 32.0%
. ) SKif H &+ 42.0% 49.4% 48.9% 44.4% 45.0% 352% 0.0% -32.3% -16.1% 0.7% 19.7%
& SR £ AL 421% 47 3% 46 4% 47 2% 46 7% 39 5% 219% -327% -17.8% -10.8% -0.7% 20.0%
&3 44E 31.8% 33.0% 32.8% 27.0% 31.9% 26.3% 17.0% 10.2% 3.4% 3.6% 16.2%
feddF 422% 44 8% 45.1% 48 6% 48 4% 455% 375% 27.7% 313% 31.7% 28.0%
. X 18.2% 10.5% 10.7% 15.5% 10.8% 123% 11.1% 11.5% 15.5% 18.5% 19.7%
+vE ﬁJi % & AL 423% 492% 49.4% 43.9% 44.1% 326% 13.0% -8.6% -112% 252% -13.7%
! 39.1% 42.9% 47.2% 48.3% 48.2% 442% 34.1% 251% 28.3% 242% 19.1%
15.8% 6.9% 4.6% 10.0% 63% 43% 16.1% 75% 41% 95% 10.6%
43.8% 49.8% 53.0% 49.5% 49 4% 46.1% 43.7% 38.3% 29.5% 36.4%
35.8% 392% 39.1% 37.4% 40.9% 37.7% 38.2% 37.1% 35.9% 37.1% 38.4%
37.5% 44 9% 50.0% 49 9% 42 6% 303% 32.7% 16.8% 8.4% 75%
36.5% 44.0% 34.4% 33.4% 32.7% 25.6% 23.8% 22.2% 19.3% 259%
tHE ;‘”' 25.9% 20.1% 15.7% 16.9% 17.8% 10.1% 0.4% 13% 05% 49%
! 15.8% 12.3% 17.7% 14.5% 10.9% 4.5% 5.1% -1.9%
20.3% 18.7% 218% 212% 20.0% 18.1% 11.4% 59% -1.7% 59% 32.6%
44 61.5% 37.6% 46.4% 43.2% 42.3% 45.7% 56.4% 53.3% 58.8% 64.8% 57.4%
R IR 32.6% 42.0% 48 5% 58.9% 64.2% 70.7% 72.0% 47.5% 47.5% 44.0% 476%

F AR : Wind, FFIRIEFAT I

MEL13: K &I 2023Q4 2R ER AR A A RIS E

2021Q2 2021Q3 2021Q4 202201 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1
14.8% 163% 13.9% 14.3% 14.2% 11.9% 33.4% 22% 2.6% 8.2% 94%
19.2% 28.0% 26.8% 16.3% 20.8% 10.1% -48 6% -50.7% -40.9% -24.1% -12.2%
23.4% 32.9% 30.0% 29.1% 30.4% 22.5% -4.8% -62.6% -50.5% -35.7% -26.1% 8.2%
12.6% 12.1% 11.7% 0.6% 6.6% 0.7% -14.4% -20.4% -26.8% -24.9% -8.8%
15.0% 17.7% 18.2% 19.4% 21.8% 14.1% 4.7% -3.9% 3.0% 0.9% -0.2%
14.6% 0.0% 1.0% 5.1% 0.2% 1.9% 2.7% 0.8% 42% 5.0% 6.6%
272% 31.6% 30.2% 32.8% 36.5% 24.0% -144% -26.2% -11.0% -32.4% -28.5%
16.9% 363% 254% 253% 2559% 21.8% 6.7% -5.0% 1.0% -5.6% -17.3%
B 4% -11.94% -10.0% .37 -1.7% -3.3% 470 -t 0% W% 0%
4 74% 11.4% 10.0% 2.3% 1.7% 5.3% 4.4% 2.4% 0.6% 1.0% 3.6%
23.8% 32.1% 31.6% 30.8% 33.0% 284% -2.9% 112% 11.4% 6.8%
18.4% 19.1% 19.5% 16.3% 20.0% 15.3% 4.5% 10.3% 9.0% 12.0% 14.2%
18.5% 30.8% 29.0% 35.5% 32.4% 28.6% -46.2% -27.8% -329% -53.0%
$ A 27.2% 35.0% 24 5% 18.5% 17.9% 17.9% -34 2% -13.8% -18.9% -7.8%
)r!iﬁ']' 16.8% 113% 3.1% 7.0% 8.1% -9.3% -8.0% -18.9% -142% -10.0%
18 H 5 0.2% 22% 5.0% 3.3% -0.6% -29.6% -23 6% -19.3%
LR 9.3% 9.2% 9.5% 7.6% 8.7% 4.8% 2.4% -14.5% -122% -8.2% 17.1%
AR AL 40.9% 23.6% 32.7% 34.0% 36.5% 33.4% 38.0% 4.7% 122% 254% 28.6%
EREN 36.5% 12.1% 15.8% 28.1% 36.6% 39.4% 35.4% 12.5% 21.6% 1.1% 7.0%

HABF R Wind, FFIRIERF AT
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FHRUE ST

Tk BFRE

MEL14: K &I: 2023M12 A%k, S FPEAEES) BHKRA LS L3k

Adr 2022-11 | 2022-12 | 2023-01 | 2023-02 | 2023-03 | 2023-04 | 2023-05 | 2023-06 | 202307 | 202308 | 2023-09 | 2023-10 | 2023-11 | 2023-12 | 2024-01 | 2024-02 | 2024-03
& AL -61.8% -65.4% -66.8% -68.5% -68.1% -65.7% -62.7% -53.0% -44 6% -24.7% -15.0% -4.1% 3.7% 31.7% 359% 50.6% 58.0%
e -238% -24.7% -43.8% -33.2% -253% -363% -30.4% -21.5% -14.6% -13.2% -8.0% 12% -23% 05% 31.1% 8.0% 9.1%
At 454 -69.5% -658% -69 8% -64.0% 62.8% -489% 43 8% -47 4% -394% -27.5% -289% -133% 63% 15.2% 72.2% 30.1% 52.2%
WEE -ﬂyf( 1 -544% -56.0% -53.6% -43.1% 429% -449% -338% -40.5% -17.7% -18.9% 31% 16.8% 20.5% 18.8% 38.4% 1.8% 29.0%
(%) A& A -26.7% -279% -344% -217% -22.0% -26.8% -12.5% -23 9% -14.6% -1.1% 4.0% 39.6% 56.2% 33.5% 63.8% 34.0% 56.6%
4L -238% -302% -34.6% -23 2% -15.6% -23.1% -180% -132% -21.1% -12.6% 03% 1.0% -23% 12.8% 36.5% -0.2% -14.9%
FH -12.8% -124% -39.2% -12.8% 6.1% -29.8% -1.7% -26.7% -22.1% -6.4% -14.4% -03% 10.1% -9.1% 25.3% 4.2% -15.8%
+4 -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% 116.2%
-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% 80.5%
At 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 | 2024-03
& T FH4E -0.4% -134% -6.2% -10.0% 6.0% 53% 22% 6.5% -0.8% 56% 5.8% -2.1% 1.7% 10.0% 32% -0.3% 11.2%
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% 22% -1.6% -3.0% 21.0%
Kk -16.0% 1.5% -23.4% 13.3% 10.2% 19.6% 44% 9.7% -7.6% 2.3% 0.8% -1.1% 3.0% 9.9% 14.5% -14.4% 28.9%
HEE -4.2% -3.1% -8.2% 13.0% 16.9% -1.7% 8.6% -6.3% 5.6% -6.9% 6.7% 5.1% -1.2% -4.4% 7.0% -16.9% 48.0%
(%) -3.5% -10.1% -7.6% 14.5% 1.8% -162% 153% -7.0% -0.2% 30.4% 12.5% 13.4% 8.0% -23.2% 13.4% -6.3% 19.0%
-0.6% -113% -4.0% 5.0% 293% -322% 20.2% 8.6% -12.1% 8.6% 18.7% -123% -3.8% 2.5% 16.1% -232% 10.2%
-142% -13.6% -9.0% -0.6% 46.4% -36.6% 15.1% -72% -3.9% 24.4% 143% 9.6% -53% -28.7% 25.4% -17.3% 18.3%
17.5% 15.6% -34.8% 26.1% 23% 365.4% -57.5% 66.5% -52.4% 42.7% 16.5% 8.0% 28.3% -0.7% -56.1% -3.1% 42.2%
8.4% 40.5% -80.5% 48.5% 53.0% 17.9% 19.0% 32.2% -10.1% 3.9% 13% 1.9% -0.1% 450.6% -66.9% -29.1% -22.0%

$AEK K : Wind.

TFIRAEF 7T

W G ob B B UG @ 0943 B AR K Ak A B O
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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 IR IRk BT LE S,

DT AEETT 6 B R
AP QA H DT ET EAMEIL, RRABIRTRIEDTEREAEXTR . ALK NG AP0 T ok RAR
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

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

(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
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