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® KEE&A: MEBKBETR, #F QI TR

BE A E: ENETH, 2024 F % 27 Al DRAM 1583k %504, NAND 45 20 4%
L TFIR, EAHH-0.17%/-0.82%. 447 & : Flash wafer i #&4F-F 7%, DDR #H
T3 GRI-0.1%) ; REFTHFE, LHRFREAELLEHFLLN, &
i SSD Ae A A& e Tk TR THTE, AT L SSD A= A K Mié4s
F, LHERRARA —REAE LB SRR AERGS, TLRAEET B E T BRI
HJAXT @, MiAAE, AGTHHAY BHE, 2FTHRGS, EhTHA
PHGRE, HpFh ALY, SEFRELDR, @R Q2, /&
KT IR, BEAEALL; BB Q3, LFRI Aokt T QLA
FOGFRM AL, T HE &S E M G H AR Q3 HERT Ky =iE,

® &5k FY2024Q3 £ A LGARFMY, =ZMitH5%AK DRAM A
FENET %, FY2024Q3 £ A5 I B 68.11 1LE L, FRIL+17%, & LAliEE
13.8%, #RE+10.3 pets; #AViE 7120, FRE+4T%. » 3 Lk AR £ & 7
FUREERFEREFEY T BNERA. AR SBEASRL, H52 Al d8£ 7~
AR AT EATIT 2024 FAFMAARFRLE LK, NS HKFEa&sA0E
FollbHTABRZ AR, BRNIETR, Z 2K E 2024Q3 LR 5 5
DRAM #ad k28 NAND #4642 % 15-20%. sbo, @ F Al & RigE, A%
KOG F Rz k], N H2 wHHFA R E, LRINA, SR BAF
Kgal, EBMEEA R L, o, §F RS EAL S KR HBM, #H b
DDR3. 4 # &, AYMTZMBEEKEKE, HEF7LEERESH,

® EN: ZRPFFARI;, FHFTFFAEMI H LG L%

A F RS SE, BAGMEMRETAEATR;gA, SAT 5@, LHK
R, 8] 2024 F 4-5 A SRIEAL 3.381L L, BIHIEKEY 131%, 23]
1-5 ARt 35 e, RdE, BaAFITEAR (1T enktk, 4
M), BEAZH A LGHEE K, RAT F7&: A5 5L, 8
2024H1 3t 5E A2 31-37 12T, BHIEK 169.97%-222.22%, &IM7THk. &AM
kA, Fi&/R) #eikikd DDR3 $W%., WHEHE T L, TFFALGHK
R FEHBHEALKE, B FeMi LikEaAXT ARG A%, TERY:
(1) &/ RHEH. LTHEY . RS, BERE. LREES;

(2) Bo: WA RREDF;

(3) #a: LA, BELM. ZAA. FREG. BalIE. AR E,

o N IeiRT: FERANRATE, T FTFmB, N8P Kt BRI,
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L
FEHETA2ARE, ZE2EFEARLASEHE (AVP) HITEFFAR “33D LB X FHRHIEHR” . BiHRA
2026 5% FEEFF, RRATAIFFHREHA . FTif 33D bt F FHRHMEHK, AHRBBEL DB LR ZHF S
W ELEFHMENSEE S (LLCO) Z L.

R # 2

FE(HELFARY 7TA 1 BRE, Z 2L T SKEHLEXEMIHEZ WRITPIFLET 8 FLHT (44 422.08
AAANRT) IRERTHK, AXFLL 5K, $EF LRTEA B EMMN, K- 17 7103 T AL 852
IHFFHRE L, SKiEAEHRA 3 FTLHLRKFIET D, RZZETFUNETFUHSERAELE, TREFSTH
T, THFREL 20 F KRB RBANKBTRA T R ZRERT

K%

SKERFEFKELRT 6 A RiFFI£HE, 5 OpenAl CEO iE48 « R4+ % A=fhdk CEO FER T « tAfgiiad, K3
ALE AT LAY R EFHRAEL, ARSI ALRSAF TR, BT, KETRBEHBOGEME. WFTREZH
AT A BVAMEEE AL AR A & 7 42 b4 o

K&

HHEAR, —-EQ‘T‘\E#lI’E%/\KVNANDLLLHX Rk, LT A Fhuh) it HAREH B ITIRIE,
ZIL) R 2025 FHRABFTSAREF Y k. — 2 AT, $ANKV-NAND # 5 2 ¥ LExTLiHL 2025 F 7%
K, 3DNAND LZHA R EEHNE F @ HBEKLIE,

X

b6 A 28 R, LAATER, ZZ2LTELABRBEZRAAALEEFEARKREHARSFRELEEHE. KA
AF4E, Z2€FTHA#HRITAF—A AT DRAM A= NAND 2 2 X B R K> 2, TR EFRELET X F 2.

%K 6 A28 A=A, X144 20262029 FH1], E£EEEFMNFe@m Mo B FAE 4L 5. ZAFMHE) Ft
mm#9ﬂ&;,ﬂ%rmﬁﬂmm$azéi& 2024 MK A F 2 80 e £, T 2025 MFHEE 12010 %
T, EPA201MCETHTHHRE EiX.

BARE R BT IR, RALEFEAFIEZE 100%, WE 3DNAND B XK, HIR 2027 F5£H 1000 &4 &

AR REETHA AT AT, B —SRAWEE 83 GPUMZ R AI RS E T 2 8 Fk 16 M PCle
Retimer % K o ﬁi% PCle Retimer =K 89T 2 A5 E Al IRE B S L Z 0 mBFLEY K.

A Al 4K G4 AL'E 245 69 HBM AR LS H B EMAE T, T2 5o AaLR, MEEAEEL, Al
&&u&ﬁﬂ%T AT, Ada R E LSRR RN,

Kﬁ6ﬂ§%%%ﬁm$wm%g@A#m& {2 B ¥ F B E BT RE LB TA R, LR fE AL E T
REAYER, BBRAE, BRAAELZR, IMEAETRERAR. &AAELALFHZ AIFE 200 5 4. & SAfE
ik A E A LT, dw B E 69 MONA MO3 Fo 25 R A F 69 /R3E 160, Tt THFT 5K 2isil, R, &k
R E ALK &R BURHES), FUt 2] 2030 F 5 % 2454 90%.

A AL, SHfTEAREP O LeEE, HBMXE A 739 Sk 2 =4, £ 2444 SK & A 49 HBM
FROEBRZE 2255, Z2RYNKE, BEmiRiEA, HBMA B AR HH RE 0 T AW, EHPE;F. TS
WHETE, BRARTHE K.
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PRHE 1: F%: 2024 5% 27 ) NAND #% T % 0.82% FHEE 2: #%k: 2024 5% 27 Bl DRAM #E T % 0.17%
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N N N N N N
— =E Y
NAND 15 %% e DRAM #§ £k
BEERR: WETH. FFIRIERF LT RFERB: WETH. FFIRIERT LA

Mk 2: M E&: 2024 5% 27 & Wafer i #5-F

% ﬁ{]—ﬁ\ § =3 2 A =3 -3 % —R‘{]—ﬁl\ S A 2 AN =3
(£7) B #ksktE 2024 FAEAHFRER e AR (£7) B #k ke 2024 Fa EH KSR
) 0.00% 11.76% ) 0.00% 22.95%
Wafer:256Gb TLC 1.90 0.00 0.20 Wafer:1Tb TLC 7.50 0.00 140
) 0.00% 26.98% ) 0.00% 27.27%
Wafer:512Gb TLC 4.00 0.00 085 Wafer:1Tb QLC 7.00 0.00 1350

HAERR: WETH. FRiEAF A

Mk 3: M8 E&: 2024 5 % 27 F DDR M #&-F3% 4 0.1%

f’g‘g BN 2024 $WEARKR  FRLK ffg BRKIE 2024 %54 E ARSI
1.50% -4.93% 0.00% 6.48%
DDR4/8Gb/3200 1.35 002 0.07 DDR4/8Gb/eTT 1.15 0.00 0.07
0.68% 2.41% -2.86% -2.86%
DDR4/16Gb/3200 2.97 002 0,07 DDR4/4Gb/eTT 0.70 0.02 0.02
0.00% 9.50%

DDR4/16Gb/eTT ~ 2.65 0.00 0.23

HAERR: WETH, FIRIEF LTI
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Tk BFRE

Mk 4: MAEEE: 2024 55 278 SSD (REFT%) MA-FH%RE 3.1%

LarHh (£1) 2024 A EA KB 48

- 0, - 0,

SSD/120GB/SATA3 6.20 6_5'092 0/0 1_591-2% %
- 0, - 0,

SSD/240GB/SATA3 12.00 3022 0/0 ?(.)2.20@
- 0, 0,

SSD/480GB/SATA3 22.20 2_'06?2 0/0 3(-)7;0/0
- 0, 0,

SSD/256GB/PCle3.0 14.30 2003 0/0 2(-)5.3205
- 0, 0,

SSD/512GB/PCle3.0 25.00 31830/0 6.13.20/0
- 0, 0,

SSD/1TB/PCle3.0 47.00 z_fg 0/0 12.%%/0
- 0, 0,

SSD/512GB/PCle4.0 31.50 2—6%2 0/0 2(-)?;10@
- 0, 0,

SSD/1TB/PCle4.0 49.00 2132 0/0 13(;-.%%@
- 0, 0,

SSD/2TB/PCle4.0 95.00 3_‘-392 0/0 15-3?804

HAERR: WETH. FRIiEAT A

MES5: MAEEHE: 2024 5% 278 SSD (T kF%) hEFE

LATH (£ 2024 A E 4Kk

0 - 0

SSD/256GB/SATA3 17.80 03{8 (f’ 101 210/0
0 - 0,

SSD/512GB/SATA3 29.80 03{8 (f’ f_i.f;ao/o
9 0

SSD/ITB/SATA3 57.00 0;)‘{8 (f’ 3-2%0/0
9 0

SSD/256GB/PCle3.0 20.00 0&33 (f) 06(.)80/()
° 0,

SSD/512GB/PCle3.0 34.00 06(?3 (f’ 0(-)(.)80@
Y 0

SSD/1TB/PCIe3.0 59.00 06(?3 (f’ 1-17'50/0
° 0

SSD/512GB/PCle4.0 36.50 06(?3 (f’ 163.20/0
° 0

SSD/ITB/PCle4.0 62.00 06(?3 (f’ 3-23'030@
Y 0

SSD/2TB/PCle4.0 120.00 06(?3 (f’ 221123 (f)

HAERR: WEHET ., FRIEEF T

WM& 6: MAEAE: 2024 5% 27 AAKEE CRETH) MATFH2HRE 1.60%

Hah (X7) 2024 4 71 £ 4K 2k 16
- 0, - 0,
DDR4/UDIMM/8GB/3200 10.80 1082 (f) l_ll.i% %o
- 0, - 0,
DDR4/UDIMM/16GB/3200 20.60 %52 (f) ?.14.130@
- 0, - 0,
DDR4/UDIMM/32GB/3200 41.00 1022 (f) é_l.zfligoﬁ)

HAERR: NGETH. FRIELT T
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Mik7: MBEE: 204 F £ 27 AARAES (FFLTH) MisHF

LaTH (£) 2024 S EA KNG
0, 0,
DDR4/SODIMM/4GB/3200 9.60 03?8 (f’ 6(‘% O/O
0, 0,
DDR4/SODIMM/8GB/3200 15.50 03?8 (f’ 06?8 OA’
0, 0,
DDR4/SODIMM/16GB/3200 26.50 03?8 (f’ l(‘fé O/O

BITERR: WETH, TFIRIERT LA

Mk 8: MIEEE: 2024 5% 27 H eMMC i #-F

LaTH (£4) 2024 541 £ 47Kk 1

eMMC/8GBY/5.1 1.70 0%82/0 '1_%- 2%0@
eMMC/16GB/5.1 2.30 0?(;82/0 "_‘(-)1.17;/0
eMMC/32GB/5.1 2.45 0?632/0 50717;/0
9 0

eMMC/64GB/5.1 4.90 03{3 0/ o 281~i% %
;

eMMC/128GBY/5.1 9.20 0%22/0 35;77% %
G

eMMC/256GBY/5.1 18.00 02;22/0 352% %

FABERR: NGETH. FIRIERA AT

ME9: MIEEE: 2024 5% 27 & eMCP Hr 4 #-F

LaTH (1) i HE 2024 F#AEAH KNG
¢MCP(eMMC+LPDDR4X)64GB+32Gb 14.50 0?0'3&, 202 : %%%
0,
eMCP(eMMC+LPDDRA4X)128GB+32Gb 18.20 0?0'3&) 213-2%/0
0,
¢MCP(eMMC+LPDDRA4X)128GB+48Gb 23.20 0?0'3&) 285- 2%@

AR NGETH. FIRIERH T

M& 10: #ri&E&: 2024 5% 27 B LPDDR #r#&35-F

f’fyg BRKIE 2024 SMESRKI B4k f’jﬁ BRSNS 2024 S E RN
0.00% 42.11% 0.00 6.67%
LPDDR4X/96Gb 27.00 0.00 800 LPDDR4X/32Gb 8.00 0.00% 0,50
0.00 21.88% 0.00% 12.12%
LPDDR4X/64Gb 19.50 0.00% 350 LPDDR4/16Gb 3.70 0.00 0.40
0.00 16.67% 0.00% 6.82%
LPDDR4X/48Gb 14.00 0.00% 500 LPDDR4/8Gb 2.35 0.00 015

HAERR: NAETH, FIRIEFA LTI
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17k GORARE

M& 11: MA&E&: 2024 55 27 A UFS s #-F

LATH (£7T) 2024 540 2 A Kk B

° 0,

UFS 2.2 64GB 5.30 0£363 2%2%4
Y 0,

UFS 2.2 128GB 10.00 03{8 (f’ 362-%%@
° 0,

UFS 2.2 256GB 19.00 0&38 (f’ 375-2% %
o0 0

UFS 2.2 512GB 38.00 Ob‘fg (f) 06(.)(()) OA)

HAERR: RNETH. FFIRIERG AT

Mk 12: A& E&: 2024 555 27 B uMCP #r#&4-F

LATH (£

2024 540 £ AR 18

0.00%

27.59%

uMCP(LPDDR4X+ UFS2.2)4GB+128GB 18.50 0.00 2.00
[\ 0,
uMCP(LPDDR4X + UFS2.2)6GB+128GB 23.50 Oigg(f’ 21'.65%/0
o 0,
uMCP(LPDDR4X+ UFS2.2)8GB+128GB 29.00 Oigg(f’ 2%%%/0
o 0,
uMCP(LPDDR4X+ UFS2.2)8GB+256GB 39.00 Oigg(f’ 329'.25%/0

BITERR: WETH. FFIRIERF LI

W 3: MM : 2024Q3 DRAM #r#&#i it #4: L35

PR 4: MAEFM: 2024Q3 NAND 718 # it A sk

F ~ 2024555 _FR~EE = FDRAM A £/ ik I T

2Q24(E)

3Q24(F)

DDR4: up 15~20% DDR4: up 3~8%
PCDRAM DDRS: up 15~20% DDRS: up 3~8%
Blended: up 15~20% Blended: up 3~8%
DDR4: up 15~20% DDR4: up 5~10%
Server DRAM DDRS: up 15~20% DDRS: up 8~13%
Blended: up 15~20% Blended: up 8~13%
Mobile DRAM up 5~10% up 3~8%
Graphics DRAM up 3~8% up 3~8%
. R0,
Consumer DRAM DD]ZI))I};; : l:g) 53\ 18 Oi;; up 3~8%
Conventional DRAM:
By up 5~10%
Total DRAM (HBMuI}: 13 trlf,ﬂ’ o HBM Blended:
enetration: 4%) up 8~13%
(HBM Penetration: 6%)

Source: TrendForce, Jun., 2024

7~ 20244F 5 T F~E = FENAND Flashi™ T 24 iskim 7l

2Q24(8) 3Q24(F) |

eMMC consumer: up 0~5% consumer: mostly flat
UFS mobile: up 10~15% mobile: up 3~8%
Enterprise SSD up 20~25% up 15~20%
Client SSD up 20~25% up 3~8%
33_;1?2 QWngc)ers up 5~10% mostly flat
Total NAND Flash up 15~20% up 5~10%

Source: TrendForce, Jun., 2024

F# kK : TrendForce

FH# %k : TrendForce

W G ob B B UG @ 0943 B AR K Ak A B O
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M& 13: & & XA DRAM = & 7F FH I

Tk BFRE

HEARE R
ARAE 4 IR 3% B 7oA TrendForce £ KA AE R, & T8 A AR % % (general server)F K £ 7%, 4ot DRAM 4 & & HBM 4
FhE#H— TG, BERBFEERNSE, F=F DRAM HHHF4#4 L., DRAM H#&3kkaiA 8~13%, ¥ Conventional
DRAM #k1& A 5-10%, %% —FikiassA I
TrendForce £ F5iq45t, $_EXHANELGERHALKT, BERARETHWELGKTIFAAIET. ARE=ZE, HRFNULA
CSPs M R4 Ao =), B NEFiEE ARAMAAFREFIARS BN FHE =43 HTERK.
PC DRAM Server DRAM
. . %= %53 IRABT R TN E K, EFR %14
$=2XTAARRSBELLH, o LEE T HBM & 7 16 fm?§mi%”%* %iéé’ii;W@%fw%¥fﬁ
. b N our b £ TR, X% ST DDRS Server DRAM & 29 fiviik g L A4 £ 8-13% X
T — P g, FifE PCDRAM Mgt gk, ik g - . © e
e o mr oy e . Ao BT DDR4 E75-FHEEVE, R shitfd £
3'8%, /%K'hﬂ'ﬁ&{_ ServerDRAM, ﬁﬁx%———v—ﬁﬂ’w{i?{’, l%f] DDR5 1';434@5%'?}?’ DDR4 %'fg? Jltév/‘\lﬁ%é}]%iﬁ/‘\éﬁﬁ\
PCDRAM A #1hd%, H¥EhE£H AN 2 HAE. v T S o
B E A5 8-13%.
Mobile DRAM

BAEF%$wWEL%, Mobile DRAM #9i#% £ 5k 0% 5 i 3% 69 8 | @
G KBk, o EAATEAAL, SiRENS =M RN
%, BUNEEMN. Ri, BRI HBANEAT TUAF B 69384 5

O, UAFFUYSFHE T e, RS Ana etk
BE, B2 EFTIMERERDARG ELEH R, TThREEEH=
Z 7k 4. TrendForce & #F 5 # ik, FZ kI % £ 538 3-8%,
P »A LPDDR4(X)#K 18 5k /)y, THEMR A Bl 48 69 7T RE.o

Graphics DRAM
% = Z#4K Graphics DRAM & KRB AT X, MiAH 2%
3] 4 DRAM = 80530 vk, 2R &N LR A k%
MAAFRZ T, HARWBRKRRFLELTORL, eSS
iR T RB RN, AL, BH%K GPU K AIEN
B, R I¥rE4:42% GDDRT 894 %, @ B # GDDR7 bt GDDR6
A 20-30%3 M, A 3Q24 69K So by ¥k A T304 E
#, 4k Graphics DRAM #4644 2 2L % 38 3-8%.

Consumer DRAM

#AK Consumer DRAM T 13 B34t FK, 2= Kt 5 & HBM ZRF A SR, RN ERWA S, 4o bt s 5 sk 2 5K A%
A, RINAHEMAE LROG RS GE, FAENRY4ES MG EKREH,
Fo# kR : TrendForce. FF iRk HF % FF

W& 14: HAEFR: & XA NAND Flash = & 5L
ARIE & 2R T G A A TrendForce £ E MR AE LT, F=ZFH T LLRFLBAIMS B X, AL Enterprise SSD £ & Al Y
KRR, RETRITEHS, HEBRETFEEBERIK, w LR FEEHZMGEAL T, % =% NAND Flash 4 it F K k4]

(Sufficiency Ratio) £+ £ 2.3%, NAND Flash 3 (Blended Price)ik 18 1x6k £ %38 5-10%.

NAND Flash Wafer

Client SSD

223, NAND Flash A5 M4& A %, & T)8) LFFa438 =,
NAND Flash fir#&mik R 2 H B R T @35k Al, LM AELEE AT
FFFERIY K&K, REFTHEAKL A, wafer LN A
¥, WM KFHIH S wafer A& AR T & M A8iL =k, wafer
AR v S Wl S | R B

Client SSD 7 #, B NB4#{E A#ANERIES, BEF & ER
BT, LEPCLH "R LR EFARGNAEIKE,
B, THFFRUWEZAWALIEK, MAEM S H T4 A4 PC client
SSD #l42 £ 2XX &, R # g = RnEFsg L, 2k ik Lk
R RAES) ., ob, EH QLC 5 TLC M EWE, £ %
PC LR K1E R QLC 7 &, MBlhikEs, MM ANk
= AB% A [k, PC Client SSD % = % & 40 i ts 538 3-8%.

Enterprise SSD

eMMC

Enterprise SSD 7 &, # % &L #H4s K ARSI, 724%
HXEHRAR, $F=ZFM4H5E OEMsITERNIEHA, RUEK
MEA—FH K, 7T, BTFHRFAA NBHITEERRT,

NAND Flash 7 2L45 ) & 4 -F#, & T K& % QLC Enterprise SSD
HrE =R WEFN, Lt B HARM S 4 Enterprise SSD 1T
¥ ek T FF ML, X F 2 5 =% Enterprise SSD 44
WAs Lk ba B8k E 3 15-20%

eMMC 7 &1, % =% eMMC#ZIBHFT KGR E, 2R H4R
WA EHA, EREAMAEGTFHRBEM, SAMKEZNLHEEFF
KA,

UFS

UFS 7@, % %|45AFH OEMs B4 Kix 7 % B IZ 6 %R,

Ao LARI T LTI UFS b & KagaF 2 %, @ f =

B BB RGERMNGHIL, FLHARBES) . sob, AEXEFTFLEARARALTHERFEGHLT, HAERLTATARILY,

% =% UFS &AM 7k bt 54 538 3-8%,

FA R K : TrendForce. JFIRiEFAF 50 B

i Gl B T8 IE LG v 6945 B4R 5B Fe ik A 5
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A7 b BIRAR
M& 15: FRFM: it 2024 F = K 43% DRAM/NAND £ 4L-F 3B HEZIHE b3
DRAM NAND Flash
2023 2024 (E) 2023 2024 (E)
% e F L 17.50% 14.10% 19.20% 9.30%
)]Fi%?“s 13.60% 17.30% 14.90% 13.20%
£% 9.00% 12.40% 10.10% 9.70%

# &R : TrendForce. FriRiEFF 50 b

M& 16: TRAM: 2024 FHFEFMN. RFB. PCHEEFR TR LLEK 4%/2%/8%

2024F 2024F YoY
BHFA (fL3) 12.00 +4.00%
R%% (a7r ) 14.20 +2.00%
PC (12 &) 2.70 +8.00%

BITERR: WAETH, TFIRIERT LA

ME S: 44Mm: 2024Q1 DRAM 7% CR3 &£ 94.0% A 6: £44: 2024Q1 NAND 3% CRS & ik 93.0%

H A 6.0%

H A, 7.0%

%, 10.

m=2 mSK# A+ £% miie m = F mSK# 77 :+Solidigm w44k mog3p mExX  HA

BEERR: WETH. FIRIERF P BIFERR: WETH. FIRIERF AT

ME7: #ERE: =KKRJ HBM3e #i+t F 2024H2 2 FEHKE

speed 2022 2023 2024 2025 2026

Tech Nodes

(Gbps) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3023 4Q23 1Q24 2Q24 3024 4024 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3026 4Q26
16GE
Samsung 5.6-6.4 1Z 16Gh
24GE
HBM3
16GE,
SK hynix 5.6-6.4 1Z 16Gh
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
24G8
Samsung 89.8 lalpha 24Gb
36GE
2468
HBM3e SK hynix 8-9.2 1beta 24Gb
36G8
24GE
Micron 89.2 1beta 24Gb
36G8

T4+ &R : TrendForce

W G ob B B UG @ 0943 B AR K Ak A B O 8/13



27 FRIEH

7 IR E
M& 17: #ERE: 2023-2024 HBM T B £ 4K AR A KR =2 SKEH L F
] 2022 2023 (E) 2024 (F)
SK i 5+ 50% 46%~49% 47%~49%
=2 40% 46%~49% 47%~49%
3 10% 4%~6% 3%~5%
B F B . TrendForce. FFiRiEFRAT5CPT
ME8: #EXKE: 2024 F HBM A&+ & DRAM =14 20.1%
900 r 800.87 8415 1 25%
800
700 20%
600 ,
500 15%
400 10%
300
200 5%
100
0 0%
2022 2023 2024E
mmmm DRAM = 2k B0k (£ ) —— HBM& I & b
KR : TrendForce. FFiRiEFF 50 PT
Mk 18: #HERE: 2024 £ =24 /L HBM ZRAXNARM, £ bRA
=2 SK %7/ %+ £t
K ZE 2023 4 & HBM TSV = f i 1& 45K/m 45K/m 3K/m
& b 48.39% 48.39% 3.23%
#E 2024 % & HBM TSV /= it 7 45 130K/m 120-125K/m 20K/m
& 47.71% 44.95% (F18) 7.34%

# &R : TrendForce. FriRiE & % BT

ME9: K &H: 2024Q1 T kB G K, EALRARR
40.0% r

31.0%

30.0%

20.0%

10.0%

0.0%
=2 &+ £k AT b B AR

EDRAME£QOQ ®NAND# 1£QOQ

HAERR: WAETH. FRIELT T

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



27 FiEiES
T EiERE

ME 10: #FShK): FY2024Q1 =2 L4 R & 3% MHE 11: #5MK) : FY2024Q1 SK &ALk FTHAHE

W HOT SRER/FHAENE w0+ SKEN L/ #HAENE

92640 soov 17600 300%

77200 400% 14080 200%
61760 300% 10560 -
7040
46320 200% 0%
3520 \17
30880 100%
-100%
0 | .
‘ I H B
a ~ 'J
15440 - . - 0%
. 3520 - -200%
HEE _ o _ e nm En

o =1009
20231 2023Q2 023q2 20234 2024Q1 7040 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 -300%

2022Q2
W oEgtzen) BAnctees) B ERELeERo) B SRNELGE (%)

2022Q3 2022Q4

B =g(+z%s) W OARE(HZET) W SRR EE(%) AR R EE(%)

KA KRR NAETH KA ERR: WAETH

ME 12: #BSPKRJ : FY2024Q3 £ A LGB LESHHE ME 13: HI0KT : FY2023Q4 BT HE

i mET FREW/ STRENE iy HZE WHREW/ SHRERE
8900 1120% 600 640%
7120 560% 480 320%

5340

0% 360 . — - e — 0%
3560 -560% 240 il — -320%
1780 I I I -1120% 120 ’ -640%
§ = BN -

. . " -1680% . 'l . . . —-960%

=)

-1780 -2240% =120 -1280%
3560 202204 20231  2023Q2  2023Q3  2023Q4  2024Q1  2024Q2  2024Q3 2°00% 290 202201 202202 202203  2022Q4  2023Q1 202302 202303  2023Q4 1600%
B w((EAZT) W AEERET) B SEELRER%) B AERLREE(%) W #g(tzEx) W aHA(+HZaT) M EKELRKEs) B SHERLEEE(%)

FHERR: RAETH FHRR: RETH

ME14: BA) A: 2024Q1 2R A K FEBHORLA F 5L

# K % K Q0Q 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1
IR E T 183% 7.1% 38% 2.0% 0.5% -16.9% -132% -89% 7.4% 37% 17% 49%
. Al 16.9% -89% 51% 3.8% -10.7% 2.0% -16.3% 3.4% 5.0% 25.6% 28.1% 13%
tEER A 21.7% 53% -10.2% 6.8% 9.6% -38.9% -27.8% -19.2% 9.4% 101% 125% 9.2%
% i 18.7% 31.1% 2.9% -20.3% 2.2% 1.2% -20.9% 217% 4.6% 2.0% -20.3% 0.8%
+4 2.2% 9.0% 12.7% -15.0% -8.0% 7.5% 4.6% -11.0% 260.3% -355% 56.1% -47.4%
S B 6l 4 21.0% 32.0% -18.9% 23% 14.4% 22.1% 315% 14% 21.1% 121% 4.4% 191%
LFEE 18.7% 14.9% 1.6% 4.5% -16% 1.7% -15.7% -10.4% 7.8% 4.0% 7.3% 9.4%
SR 41.4% 24.0% 5.7% 14% 7.2% -36.6% -15.3% 37.5% 6.5% 13.5% 21.3% 33.4%
E BB 171% 131% -105% -19.7% 54.1% 43.7% 17.1% 26.6% 29.7% 12.8% 205% 125%
+HE A LA 14.4% -16.0% 12.9% 12.6% 10.4% -33.0% 12% -13.0% 50.2% 29.0% 235% 25.6%
_ fa 4 B 24.8% 2.9% 17.5% 01% -16.8% 69.9% 34.8% 50.7% 17.6%
Al 255% 12.2% 51.6% -30.9% 16.4% 32% 195% -15.2% 4.4% 33.7% 107.3% 1.4%
A A 41.9% 104.3% 11.6% 71% 14.0% 71% 17.0% 47.0% 211% 17.6% 27.3% 31%
B R -15% -25% 18.6% 32.4% 20.0% 145% 4.7% -455% 21.2% 6.4% 9.2% 225%

KAEKR: Wind, FFIRIERF LA

W ol B I UG @ 6945 AR TR Fe kA B 10/13
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4730 BRI
ME15: BR) H: 2024Q1 23K % A4 Kk LA F3x b LA
EXE 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1
X 42.2% 44.8% 45.1% 48.6% 48.4% 45.5% 37.5% 21.7% 31.3% 31.7% 28.5% 27.6%
i R 18.2% 10.5% 10.7% 15.5% 10.8% 12.3% 11.1% 11.5% 15.5% 18.5% 19.7% 26.4%
* }E,l g * & A 42.3% 49.2% 49.4% 43.9% 44.1% 32.6% 13.0% -8.6% -11.2% -25.2% -13.7% -2.9%
IE % 39.1% 42.9% 47.2% 48.3% 48.2% 44.2% 34.1% 25.1% 28.3% 24.2% 19.1% 19.8%
+ % 15.8% -6.9% -4.6% 10.0% 6.3% 4.3% 16.1% 7.5% 4.1% 9.5% 10.6% 24.0%
Ik B 4l 3 43.8% 49.8% 53.0% 49.5% 49.4% 46.1% 43.7% 38.3% 29.5% 36.4% 34.5% 38.2%
7B E 35.8% 39.2% 39.1% 37.4% 40.9% 37.7% 38.2% 37.1% 35.9% 37.1% 38.4% 37.4%
TSR 37.5% 44.9% 50.0% 49.9% 42.6% 30.3% 32.7% 16.8% 8.4% 7.5% 14.2% 12.1%
ERcR ey 36.5% 44.0% 34.4% 33.4% 32.7% 25.6% 23.8% 22.2% 19.3% 25.9% 27.8% 31.8%
kg }Ei ; T pS A 25.9% 20.1% 15.7% 16.9% 17.8% 10.1% 0.4% 1.3% 0.5% 4.9% 18.5% 24.4%
18 % 7 % 15.8% 12.3% 17.7% 14.5% 10.9% -4.5% -5.1% -1.9% 9.3% 24.7%
1% 9 4] 20.3% 18.7% 21.8% 21.2% 20.0% 18.1% 11.4% 5.9% -1.7% 5.9% 32.6% 37.3%
AL AL A 61.5% 37.6% 46.4% 43.2% 42.3% 45.7% 56.4% 53.3% 58.8% 64.8% 57.4% 57.7%
BRI 32.6% 42.0% 48.5% 58.9% 64.2% 70.7% 72.0% 47.5% 47.5% 44.0% 47.6% 54.6%
BARRR: Wind, FFIRIEAR AT
ME16: BAH: 2024Q1 23K S H A6 K 4 A ERLBE
##E 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1
A F W F 15.0% 17.7% 18.2% 19.4% 21.8% 14.1% 4.7% -3.9% 3.0% 0.9% -0.2% -1.3%
N B, R 14.6% 0.0% 1.0% 5.1% 0.2% 1.9% 2.7% 0.8% 4.2% 5.0% 6.6% 9.7%
B ;, % ) A 27.2% 31.6% 30.2% 32.8% 36.5% 24.0% -14.4% -26.2% -11.0% -32.4% -28.5% -12.7%
T B E 16.9% 36.3% 25.4% 25.3% 25.9% 21.8% 6.7% -5.0% 1.0% -5.6% -17.3% -18.7%
+ 5% 7.4% -11.4% -10.0% 2.3% -1.7% -5.3% 4.4% -2.4% 0.6% 1.0% 3.6% 9.6%
Ik 5 4 3 23.8% 32.1% 31.6% 30.8% 33.0% 28.4% -2.9% 11.2% 11.4% 6.8% -19.9% 12.6%
Jbw B IE 18.4% 19.1% 19.5% 16.3% 20.0% 15.3% 45% 10.3% 9.0% 12.0% 14.2% 8.7%
ey 18.5% 30.8% 29.0% 35.5% 32.4% 28.6% -46.2% -27.8% -32.9% -53.0% -99.3% -45.4%
B A A 271.2% 35.0% 24.5% 18.5% 17.9% 17.9% -34.2% -13.8% -18.9% -7.8% 14.8% 12.3%
+ }E_l ; s LK 16.8% 11.3% 3.1% 7.0% 8.1% -9.3% -8.0% -18.9% -14.2% -10.0% 1.3% 8.6%
18 4 Bk 0.2% 2.2% 5.0% 3.3% -0.6% -29.6% -23.6% -19.3% -10.0% 9.1%
1A A 9.3% 9.2% 9.5% 7.6% 8.7% 4.8% 2.4% -14.5% -12.2% -8.2% 17.1% 24.1%
A AT AL 40.9% 23.6% 32.7% 34.0% 36.5% 33.4% 38.0% 4.7% 12.2% 25.4% 28.6% 30.3%
B R A 36.5% 12.1% 15.8% 28.1% 36.6% 39.4% 35.4% 12.5% 21.6% 7.1% 7.0% 20.2%

HAEKR IR Wind, FFIRIEFF AT

ME17: BAT E: 2023M12 2k, $RTPEA#E) BKBIES LK

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 2024-04 2024-05
AR -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% 3L.7% 35.9% 50.6% 58.0% 41.9% 451%
Ere T -23.8% -24.7% -43.8% -33.2% -25.3% -36.3% -30.4% -21.5% -14.6% -13.2% -8.0% 1.2% -2.3% 0.5% 31.1% 8.0% 9.1% 22.8% 16.1%
Ak L:30] -69.5% -65.8% -69.8% -64.0% -62.8% -48.9% -43.8% -47.4% -39.4% -21.5% -28.9% -13.3% 6.3% 15.2% 72.2% 30.1% 52.2% 235% 21.9%
B EA -54.4% -56.0% -53.6% -43.1% -42.9% -44.9% -33.8% -40.5% -17.7% -18.9% -31% 16.8% 20.5% 18.8% 38.4% 1.8% 29.0% 2L.9% 201%
HEE
(%) AR -26.7% -21.% -34.4% -21.7% -22.0% -26.8% -12.5% -23.9% -14.6% -11% 4.0% 39.6% 56.2% 33.5% 63.8% 34.0% 56.6% 80.8% 3L5%
40 -23.8% -30.2% -34.6% -23.2% -15.6% -28.1% -18.0% -13.2% -21.1% -12.6% 0.3% 1.0% -2.3% 12.8% 36.5% 0.2% -14.9% 20.6% -5.6%
FIE -12.8% -12.4% -39.2% -12.8% 6.1% -29.8% -1.1% -26.7% -2.1% -6.4% -14.4% -0.3% 10.1% -9.1% 25.3% 4.2% -15.8% 24.9% 7.6%
T -20.8% 6.3% -24.5% 20.0% -13.0% 490.0% 121.0% 207.9% 83.6% 152.3% 113.1% 220.8% 250.1% 200.8% 102.4% 55.5% 116.2% -23.0% 134.1%
B -54.4% -26.7% -49.4% -40.1% -31.0% -26.4% 9.6% 67.7% 511% 281% 51.9% 20.8% 11.4% 336.6% 640.9% 254.1% 80.5% 40.8% 21.0%
A 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 | 202401 | 2024-02 | 2024-03 | 2024-04 | 2024-05
HEAHR -0.4% -13.4% -6.2% -10.0% 6.0% 5.3% 2.2% 6.5% -0.8% 5.6% 5.8% -21% 1.% 10.0% -3.2% -0.3% 11.2% -5.5% 4.5%
EHe T 4.7% -0.6% -24.6% 17.6% 19.8% -17.4% 8.0% 13.9% -9.6% 17% 5.3% -6.9% 1.1% 2.2% -1.6% -3.0% 21.0% -1.1% 2.1%
L:30] -16.0% 15% -23.4% 13.3% 10.2% 19.6% 4.4% -9.7% -1.6% 2.3% 0.8% -1.1% 3.0% 9.9% 14.5% -14.4% 28.9% 2% 8.1%
£¥*%$ B Siis -4.2% -3.1% -8.2% 13.0% 16.9% -1.1% 8.6% -6.3% 5.6% -6.9% 6.7% 5.1% -1.2% -4.4% 7.0% -16.9% 48.0% -12.7% 7.0%
(%) Al -3.5% -10.1% -1.6% 14.5% 1.8% -16.2% 15.3% -1.0% -0.2% 30.4% 12.5% 13.4% 8.0% -23.2% 13.4% -6.3% 19.0% -3.2% -16.1%
b AL -0.6% -11.3% -4.0% 5.0% 29.3% -32.2% 20.2% 8.6% -12.1% 8.6% 18.7% -12.3% -38% 2.5% 16.1% -23.2% 10.2% -4.0% -6.0%
FIE -14.2% -13.6% -9.0% -0.6% 46.4% -36.6% 15.1% -1.2% -3.9% 24.4% 14.3% 9.6% -5.3% -28.1% 254% -17.3% 18.3% 5.9% -0.8%
Th 17.5% 15.6% -34.8% 26.1% 2.3% 365.4% -57.5% 66.5% -52.4% 42.1% 16.5% 8.0% 28.3% -0.7% -56.1% -31% 42.2% 65.8% 29.1%
b2 8.4% 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% -22.0% -8.0% 2.3%

KAEKRR: Wind, FFIRIERF LA
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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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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
3 A #4554

BR%: 200120 BR%: 518000

W 44 : research@kysec.cn W44 : research@kysec.cn
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Hopb: LFHEME G AN RETI8F 2T KEC2AEIZ  Hht: BT &7 K48 LsE1 54T Z I IBESE
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