ERRNES

GUOSEN SECURITIES

4

EFHHRRE | 2024507H22H

LCD{TI 7B &

TV T #% 3K W 75 5k %% 55

SRS HTIM: #AS)
021-60893306
hujian1@guosen.com.cn

S0980521080001

1T 3R
BF
HBHENE: HWTKRT (4

- T AR

ITR)

WESSRN: HE
021-60871321

WES S AIm: T
0755-81982153
huhui2@guosen.com.cn

S0980521080002

yezi3@guosen.com.cn

S0980522100003
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WESHTIR: ERE
010-88005307

BRERERAN: ERA
010-88005482
zhanliuyang@guosen.com.cn

S0980524060001

lianxinran(@guosen.com.cn




LCDITIL A4k : TVEIRRMTE KL AY EEIEs

GUOSEN SECURITIES

o (TiHISREIm: 2024565 Z45 MR (B ) EHI T Ek6. 04%, 5AFZELCD]” @ AR ~TLeDIk FEWE EL i<

ITBEIM: 202468 Z45 MR (BB ) 158 T BR6. 04%, 7 7lfia EiEieE. RIEAIE. FIR30035%02. 49pct. 0.86pct. 4.40pct; HAFERZE A, TCLE}
. FKRDA, BB DRI TER. 26%, 5.02%, 3.73%. 17.90%, FHIRZ{n Lik0. 71%. {H{EFE, HHE7H18HAARERITI 2 TH{E4594. 6412 7T, K
PB (LF) J91.30x, &FiEFHFHI24. 6% 1L,

WEREIm: R#EOmdiaZi#E, 5H kAR TLCOEIR A EEWS9. 39123 7T, FEbiE{c13. 83%, [EIELIE4K31. 67%, HARES . TCLEE, HR, KX XK
R~TLCDE R B EE W5 RIE L1440, 77%. 60.17%. 11. 62%, 7. 05%.

10247 [EFELCD] & ORKXDA, TOLRHE . mEAEFA. HULERHY. ZBEXHE. KX, EEeHE. BF¥a) FHEFZEFELIRAS. 10pct. IFEETE
2. 16pctZE13. 08%, EFIZELLIZRFA2. 91pct. IFEETIBO. 95pctE 1. 17%.

® {it%: 6AFR~TLCD TVEIRMEFFTE, Fit7A & R~TLCD TVERM &M T EL

Bil: 202456432, 43, 50, 55, 653 ~FLCD TVEIRIN48440, 65, 110, 136, 182%ET/F, &RILCD TVEIRMNAEIRLLIEF; OmdiaFiit7H32, 43,
50, 55. 65 ~FLCD TVEIMRINAEHA39. 64, 109, 135, 1813ET/F, IELTER2. 5%, 1.5%. 0.9%. 0.7%. 0.5%. #&TrendForce, 618%F & XIEiERNZL
RAETH, 618HERMRERILL TR L, mhifingFEMATTAESER/LNAERRWEEE, 6ALCD TVEIRMNIEFEEEFLEFT, RE=FER
W =R RIE 7S E ZLCD TVERMN S ER M XE.

S0 202456810 13~ (CEARERK) 143~ (BBigAERK) | 23.8%E< (E/R28) LCD ITHEHRINAE16.7, 26.3, 44. 77T, FEETHI-0. 6%,
0.0%. —0.7%%; Omdiaffiit7H10. 13&~F. 143 ~FLCD |ITEMRNIRIFELIEFTF, 23.8ZE<FLCD I TERMNARIFELIEK0. 2%ZE44. 8 TT..
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LCDITIL A4k : TVEIRRMTE KL AY EEIEs

GUOSEN SECURITIES

o {HIALTENR: SALTK AR TLCOE R tEEmRELL1E46. 72%, EHFTV, Monitor. NoteBook., Tabletit5HEFREILL
o {HUAFME, FHNFNIT2024F 2Tk KR ~TLCDFREMFRAR20234F1E4K2. 31%, HA1024, 2024, 3024, 40247=8e 53 RIIFLL T BA+0. 72%, +0. 35%, +0. 25%, -
0.02%; Fit20254E 2 kA R ~TLCDATBEEFRR20244E 1840, 21%, E 1025, 2025, 3025. 40257TgE4 BIERELAEEH-0. 02%, —0. 02%, 0.00%, +0.16%.

WORAME, 2024558 £k ARTLCOER L LT mAREI L 1E4<6. 72%, H AL IKLCOBEMER L SLEMELLIEK4. 82%, £IKLCDE RIFERL LLERE LK
13.13%, £IKEICABEMER L SZERAELIEK14. 14%, £IKFIREMER L ET@IRE L1EK14. 54%.

fAi1A )9, LCDITIMF=RERPIRTE, CFBEEIN B r e XFUAREIN MR HE, TUHEMAEH—PRD, HiGumAEBEE PR T ABFEIE

o PRI : LODEM/ T BEREERERHTAF

BINNEFREGAFENER LKL CEREESEARE~URERLF, EESHREAHEROTELA . AR UK TR0 S s kAT IEE
W ENWNELSKIMBFGENNIR LRI SILER, LoD~ aIIEIEE T E /Bl MR ZOMK H 8RS, HFERMARG, REMEF.

o iR
BRBFHERT RN ; EREFNMERINRE; £ E R R RN X

:IJH:I:I

BEYRAREXZEHNRRERRERTMERNS



H3® ‘ E{Eil S

GUOSEN SECURITIES

TIEEIB: 2024F6 R ES5HER (B A) IEH T ELK6. 04%

ML A: 7THER~TTVERNBIFELEM T B

HGFEKR: SAEKARTLCOEREFZEMIAREELIEKSE. 72%, HAFTV,
Monitor. NoteBook. Tablet®t 5 E F [F kb 1 i<

WeEmm: 5Bk AR~TLCOEmmEIL69. 3912 T (YoY +31. 67%)

REAZEW: LODEAR~AUHESEFEFRAAFAF
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ITIEEIM: 20246 Z45 AR (B) 88 T k6. 04% &Y EEILH

GUOSEN SECURITIES

® 2024F6A EZEASEIR (BB ) IEETERG. 04%, 47l iuie EUEFEEL. FIERLTE . JPIAR30035#12. 49pct. 0.86pct. 4.40pct; EHARZE A,
TCLEMHY . RKXBA. TEE S BITEO. 26%, 5.02%, 3.73%, 17.90%, FZHTR%{_Ei3k0. 71%.

N/

o {HESE, BE7H18HAREMWRITI S {4594, 6412.7T, E{KPB (LF) H1.30x, FiERERI24. 6%l

B: E—SHER (EA) (THES E: E—EERITEEEIRITIEES
1£— — @R(F7) BANEE 4 RAE A A — %300 135 — EX DA TCLAH# THEFTA Hyly —— AMAE
100 - 125
95 I’\ 1154
901 105 -
85 95 - [
80 85 -
;g: 75-
5&+—7—F—F—F——F——— o - - L I I 1
= 2 & & & & & $ & 2 & 35 3 = Z 8 &6 &£ & 85 @2 £ & & 3 3

FRIRIR: Wind, EfFIESEFMRTERE FERIKIR: Wind, EfFIESHEFI5TAEE

: IEREER (BA) BHE

5 : IR RSEERITILPB (LF)
8,000 - B (o) —— BFE (B4 - 9% PBILF) - —- /Ml =—--ift ---hAdl
7,000 - 5% 3.0
6,000 7% 2.5 LA 1.30x
5,000 - ‘2:;0 20- i\u; 2401:%
ro7/0 e fh: 2.05x

4,000 L 49, 1.5 P23t 1.50x
3,000 - 3% 1.0 1 BAA: 1.28x
2,000 D% o5
1,000 ‘ 1% 0.0

O 00/ . T T T T 1

2019 20|20 20121 20'22 20'23 2024 0 2019 2020 2021 2022 2023 2024

FRRIR: Wind, EfSIESEFMoTHEE
BEYRAREXZEHNRRERRERTMERNS

FRIRIR: Wind, EfFIESHEFMTTERE




EiSitH

GUOSEN SECURITIES

fiie: 78 %R TVER ML BH TR &

® 202446832, 43, 50, 55, 65F~FLCD TVEMRMNIE 40, 65, 110, 136, 182ZETT/F, & R~FLCD TVEMMIZIFELIFE,; OmdiaFiit7H32,. 43, 50,

55, 65BE~FLCD TVEIHMINAR 7939, 64, 109, 135, 181FET/F, IREETEL2. 5%, 1.5%, 0.9%. 0.7%. 0.5%. #ETrendForce, 618FFEH KITETNRAKL

THA, 618fHEFIRERILL FRENIHIA L, mhfinE PREARNITEARLERILN A ERREEhEE, 6BALCD TVEIRMNSEEIFLLEFE, RE=FE@R] &t
VISHASE ZLCD TVERINIEES X,

® 20246810 138~F (EiRER)  143%~F (EieARRBK)  23.8%~<F (E/7~88) LCD ITEWMNIR16.7, 26.3, 44. 77T, IFELZEED-0. 6%, 0.0%, —
0.7%; OmdiaF3t7H10. 13~ 143 ~FLCD I TEHRMIZIFELIFE, 23.8F~FLCD | TEHRMARIFELIE4€0. 2% F44. 8% 7T,

E: 32, 43, 50, 55, 653~LCD TVERMNMIEES (. ET) E: 10.1, 14, 15.6, 23.8F~LCD ITERMIRES (BLI: ET)
500 1 — 32" 43" 50" —— 55" —— G5" 90 - — 101" —— 14" —— 156" — 23.8"
450 804
400 - 20
350
300 4 60
250 - 50
200 40
150 -
T eS— .
100 30 R
0] TT~— 20
0 T T T T T T T T T T T T T T ] 10 -
N~ N~ o0 [e ) o » (e} o ~ ~ (] AN (a0] (ep] <t <t
T ST Y ST OSSOSO g g g oqgogo g g g o 0
c S5 © 35 £ 3 €€ S5 € 35 €€ 5 € 35 <€ 05 | | T | T | |
> 385 38> 35 385 3835 35 385 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24

FRRIR: Omdia, ESIEFHZ 55 FTEEIE PIRLRIR: Omdia, [EMSIEZE55 53 238
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RRA: 2024F—FFRAERNESTHERETZ E AY 5

GUOSEN SECURITIES

® 2024F—Z[E32, 43, 55, 65F~TLCDEL M EIR ML R H35. 33, 60.33, 126. 67, 171.67E7T, 20235FEPUZEE32, 43, 55, 65F~FTTVEIMRMNIE S B HINE A
13.22%. 9.93%., 38.74%. 25.06%.

® 2024F—FF 14K TERRABEMFINE 726, 30%TT, SHIMEMA6S. 41%.

E: 32F~TLCOEBAREMRMNAE. FIIMAE, MEFKE (ET) B: 43FE~TLCOEBAREMRINGE,. FHIAE . MEME (ET) F: 14%<TLCDEIRAERN AR, FH/HMEMREK (£T)
100 7 ——32 “-FH M4 32 “F A 32 “MeAAE 160 1 —=——43 “-F¥H M4 43 “FH A 43 “I A A 507 —— 14 “(LED)F# M4 14-4LED)-F 3 & A&
50 | 14218 i 40 14 “(LED)#L4& A A&
60—\ 100+ 30-
801
407 \’\/‘" I N 60 AN e 207
20 40+ 10
20
OIIIIIIIIIIIIIIIIIIIIIIIIIIIII 0IIIIIIIIIIIIIIIIIIIIIIIIIIIII 0IIIIIIIIIIIIIIIIIIIIIIIIIIIII
N DN 0O 00 OO OO O O ™ ™ N N OO o < N N~ 0 0 O O O O ™ ™ N N O oo < M M~ 0O 00O OO O O O ™™ ™ N N OO O <«
™ T T T ™ ™ ON AN AN &N &N N N NN ~ Y ™ v v v N AN N N AN N N N N - - T = — v N AN AN N AN N N N N
0 Qg0 Qg o0 g ocgocgoagaogaga g 0 0 Qg0 g oC g o g o g o g o O g o0 Qg o0OQg o0 g oo oo a g o
- M ~ M - MO - MO - O - O - O - - M T M - MO - MO - O - O — O - - M - M — MO - MO - MO — O - M -
BRRIR: Omdia, WitsView, EEIEHEFARATERE BERIKIE: Omdia, WitsView, ESIEHZFMREEIE BRRIE: Omdia, WitsView, EMSIESEFFRETEIE
B: 55F<FLCOE{RERINGG. FHImE. MERE (ET) B: 65FE<TLCOBNERMNGG. FHIME. MEMRE (ETT) Bl: 15. 6 ~TLCDEE IR A TR 4%, FH/MEME (E5T)
2507 —— 55 “ 2 frdh—— 55 3k —— 55 “ oA A 007 65« ipits—— 65 “FHAA—— 65 “ILA KA 507 —— 15,6 “(LED)F ¥/ 4s —— 156 (LED) T4 A&

15.6 “(LED)#L & m A&

200 400 40 -

150 /\ 300 - 30
- \/*

100 — 200 - /\ 20

P
50
1004 \/ 10
O+——rTT T Trrrrrrr T T T T T T T T T T T T T
Nl\eeggggg&ﬁggga PO +r-r-r————"""""""""""""""""T"T"T"T"T"T 0,\||'\||w||°°||®||®||0||o||||||N||N||m||m||
N N ®© ©® O O O O — +— m o < - v r r = = N N
056884529882 g8g9 S S 2222885538883 coccee8o888888
ggggggggggggggg A ¢ § § & ¥ 0 &« §&§ ¥ Q & & «

BRRIR: Omdia, WitsView, EfSIEHEFAFRTEIER ERIKR: Omdia, WitsView, ESIEHZFMAEEIE #HIkiE: Omdia, WitsView, E{SIES L KRR




4. Tit24/25%

@Ik AR ~TLCD/ZgE[EI EL 18152, 31%/0. 21%

o HETIRWE &ML
I, FHNXFEPRARTLCDR
FREERHITEENE. BRig~
BERVHTIGFNRL D 13 B &R Fe BR 2k 4
JoR, ®EKARTLCDE=EE
RFRMEINEE

® IAIFNIt2024FE £ TR AR~
LCD/ = e FR4%2023£E 14K 2. 31%,
Hh1024, 2024, 3024, 4Q247=
BEST BIEREE T TH+0. 72%, +0. 35%.
+0. 25%. —0. 02%.

® FHIFNit2025F kAR
LCD/= B AN 42024 4F 184<0. 21%,
Hrh1025. 2025, 3025, 4Q257=
BE9 BIIFELZEEI-0. 02%, —0. 02%,
0.00%, +0. 16%.

F: 2023-2025F £ Tk A R <TLCDHE LA M

4

ERRNES;

GUOSEN SECURITIES

e 1023 | 2Q23 | 3Q23 | 4Q23 | 1Q24 | 2Q24 | 3Q24 | 4Q24 | 1Q25 | 2Q25 | 3Q25 | 4Q25
]ig (AEX)

IR EMNS.5% (B10)

HIRARIN10.5% (B17)

HLENBRI11RE (T6) Y 7.43 7.43

LENEBRYKE (T7) 2229  22.29

LSBT INS 6L (TO) --- 35.10

EEM10.5(4 (SI0) 2229 2229 2229 22.29

RixE+8.5({% (L8B) 8.25 8.25

BEQU7{R%E (ILX Fab 7)

RADIERES. 618 (TM19) 1755 1755  17.55 - 13.16
B (F¥K)

LGHM7.5(¢4 (P7) 24.68 | 24.68 | 24.68 | 24.68

=Ei7H8.5% (L8-2) 35.48

EEIRH10/% (Sakai) 54.09 | 54.09 | 54.09 | 54.09
SBARTLCOSESFS (FEK) | 8121.34 | 8216.06 | 8310.39 | 8345.97 | 8406.24 | 8435.96 | 8456.82 | 8455.38 | 8453.95 | 8452.51 | 8452.51 | 8465.67

IR (%) 0.35% | 1.17% | 1.15% | 0.43% | 0.72% | 0.35% | 0.25% | -0.02% | -0.02% | -0.02% | 0.00% | 0.16%

ERIRIR: Omdia, WitsView, E{FIEHFZ5FHARETEEIREFUN
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EKk: SALIKAKR~TLCDE ) i S E ARG L g 1<6. 72% ‘ EEil s

GUOSEN SECURITIES

® IRIEWitsView#E, 2024F58 2k AR~TLCOEMR (BB, EBRas. EICAKRERK,. FRERK) HE=7947. 65 K, [EELiE1c6. 08%,
IREE 18413, 76%; Ik AR TLCDE AR H 58 EFR2040. 47K, [EIELI1g4c6. 72%, IFLEIE4K3. 09%; 2024F1-58 £k AR ~TLCOER B R E
3.4712F, [EEEIE4K2. 86%; Tk AR ~TLCDE MR R EFR9386. 57 FK, [EELIE4KS8. 47%.

Bl: £IKARTLCOEMR H S EIR
25,000 -

. —_ 2N0O,
s kR TLCD@ME K @R (FF4£) Flre gk (& 4h) 30%
L 20%
20,000 -
- 10%
15.000 - - 0%
L _100°
10,000 - 10%
L _20%
5,000 -
- -30%
0 r—r—1— 17— 1 "1 "1 "1 "7 "1 "1 "1 "1 *1m7 71 "1 717 1 "1 717 17 "1  T17 "1 1T ~T17 "1 1T T1T 1T T T T T ~"T1T "1 ~"T ~"T "1 T ~"T "“"T 1 '40%
N MMNMDNM MO O O O O OO0 OO O0OO)OOOO OO ™M ™m@¥ mm T AN N AN N AN AN OO OO OO S < <
T T T T TS YT YT T YT YN YTNYTYNYTSTSSTS QAo a g aag g gl gl ol gl o
Q5 cC OB Y95 CcCO0OB QQ5CcC0O0B Q95 c08 9925 CcC0O0B Q995 c089a95¢c0g89aLs5
3208320883208 <c3208P<c32083¢P<c3Fo08P<c3F0o08¢8%c<

ERIRIR: WitsView, EFIEHEZFHARFAER
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EiSitH

GUOSEN SECURITIES

Tk SALBKLCDEE ML E AR SR E RG] b 18 <4, 82% &

E: 2iEREAERTEIRST (B4 &)

® 2024%F5H £IKLCDRELER L ST EFIELIBK0. 23%E2126. 17/, & 55 - WHHRT GHRA, RAKA =169)
PKLCDEE #1 M 4 HH L AR E LE 14K 4. 82% & 1571. 1 K 50 -
® 20244F1-58 £ ERLCDE R H I EEIELIEK1. 19%F1. 0112, £ 7
PRLCDEE M 4R 4 S5 AR E] L1846 7. 53% F 7373. 97 FK 407
® 2023FLIRLTKE M ER AR TGRS, 10242 TKLCDEE .
30

R ~51. 363E~F, [EIEL1®4K3. 65%, IREETFE2. 59%

1Q15
3Q15
1Q16
3Q16
1Q17
3Q17
1Q18
3Q18
1Q19
3Q19
1Q20
3Q20
1Q21
3Q21
1Q22
3Q22
1Q23
3Q23
1Q24

BRIKIE: WitsView, EfSIEHZFMRAEE

B: £kAREmiRHEE E: £rkiRREBEAmREEmR
30,000 7 SRRBCLEHE KT (FA) —— FE (hh) ;g; : ARk BEALEHE K @R (FFR) —— Rk () [ 30%
I (o]
25,0001 - 15% -20%
-10%
20,000 50, - 10%
- 0%
- L NO,
15,000 | 59, 0%
- -10%
10,000 --109
L 159 *
5,000 - --20% --20%
- -25%
O T T T T T T T T T T T T T T T T T T T T T T '30% 0 T T T T T T T T T T T T T T T T T T T T T T '300/0
EEE2E2R22228R_333388N88QITI EEE2EE2223_233338NN88QIT
T S L e N T e G R
S22 H S22 3322 HS2FISI2THESTHS2FS2 T2 3 S22 HSTHSTHSITFISFS2HS S

FERRIR: WitsView, ESIEHEFM AR BRIRIE: WitsView, E{SIFEZFHRmEE




Ek: 5HEBKLCDE R~y R H SR EFAB EE1g1<c13.

13% ‘ EiSiEH

® 2024458 2 TKLCD B REEIR H B RIELIEK12. 66%F1464. 1FE, & Bl SRERTRRERFART (R 2
IKLCDE s miR H EEmAN[E) b 14613, 13%FE276. 57 F K 27 1 mEHRT (FAK, BiEK T =16:9)
26
® 2024 1-5 A £ BKLCD B /R AR H SR EE] L1812, 02%FE 6471. 7R 7, o5
SIKLCD R /RS mAR H teEm AR EEL 18413, 83% F1219. 27 K 241
23

® 201 FUAREIKBREBEMER AR TILFEEBRAMEE, 1RIE 22-
WitsView#E, £IKLCDERAFEMRFIIRTMNI1Q150)22. 56 = ~TIRFAZE 217

GUOSEN SECURITIES

20
3023H8426. 202~ 1024 R~F 526. 073~ T)EE184<0. 78%, IfLpidE 22 2 L & 22228 8 3 3 88 88 3
0 E,J 9&1-’ Q :F ”-.lR_J-jj S&_J-! Htt E-k L] Ttt B o o o o o o o o o o 8 8 8 8 8 8 8 8 8
— o ~ o ~ (2] ~— o ~— (2] ~ (2] ~— (4p] ~ (3p] ~ (4p] ~—
0. 40% R
ZRIRIE: WitsView, EfEIEFEFRATEEE
B: £%iRRERAEREKRE E: kAR ErERERER
18,0007 AREAHLFRORERE (FR) —— AR (L) [ 50% FEBRE @R (TR —— Rt r60%
F40%
L 30% 40%
F20% 20%
F10%
0% 0%
--10% 9
F-20% F-20%
L -30% F-40%
F-40%
0 T T T T T T T T T T T T T T T T T T T T T T '50% O T T T T T T T T T T T T T T T T T T T T T T '60%
N M M OO O O OO OO O O O ™ ™ v« N N N OO O MO < < N M DN 0O 0O 0O OO OO OO ©O O O ™ ™™ ™M N N N O o O & <«
T T OTTTOTYTIYT T qqq g YT YT OTOY YT LA g g agaqqq A
C > Q. C > Q C > [oN C > [oX C > Q. C > Q C > [oX C > C > o c > (o} c > o c > o C > o C > o C > o C >
© ®© (0] © @© () © © (] © © (0] © © (0] © © Q © © (O] © © [ © (0] © © (0] © © (0] © © [0 [ © (0] © © [0 [ © (0] © ©
B 2 B - ¢ s e > e s A e > A B B 7 e IR 7> e TS 75 B S ¢ B B2 72 Hae S ¢ B T V) B B 2 R B>
FERERIE: WitsView, ESIESEFMZMEE BRIRIE: WitsView, EEIEREFMEE

BEYRAREXZEHNRRERRERTMERNS




EoK: SAELBEICABKEREH EEREELBIc14. 14% &Y EEi%

GUOSEN SECURITIES

® IRHEIDCEHE, 2023FEEIKEICAKRENILLZ=1. 801238, [RIEETE12.97%; 10242 K EICAKRE KL= 4159 A8, [ElELigic
4.88%, IFEETiE11.80%

® IRIEWitsViewiiE, 2024558 & KEICAHENERE 2 FEELIE12. 32%F1903. 57 5, HEEmAEIE14. 14%FE121. 9/ F
¥ 20245 1-5 B £ REIRABNERE L EREELIE€13. 30%E7637. 1 A F, HEEmiREE13. 37%FE483. 47 FK,

El: £PKEIDABKLHTE E: £BkfmEICABRERLSER
707 ARERACLEE TR (FHH) — FigE (L) - 100% 1,800 7 ARERALEHHE K @BR (FFE) R (m) [ 100%
1,600 - 80%
60 - 80%
1,400 - 60%
50 - 60%
1,200 - 40%
40+ - 40% 1,000 - 20%
800 - 0%
30+ -20%
600 - -20%
20+ - 0%
400 - -40%
10 - -20% 200 - -60%
0 T T T T T T T T T T T T T T T T T -80%
(O e e e e e e L B B s s s s e s s B e e e s e S S S AR A0 ttteggggggaggggggg
O 0 0 0 A A 909 O OO NN DA D D Ak c £ > £ a 4o 3 O 2B = & < & 2 = & o
N N N N N N N N N N = o
ReSi¥e iR e i e e AR e A« SN i A e Ll LaRe e e LR Ll Ll e L e e g §3225§¢L>82022832<23¢
R IDC, EfSIESEFsATEE FRIFE: WitsView, EfSIESEFHITHEE
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Tk 5Bk TR FKEFAE L 1E1c14. 54% &Y EEis

GUOSEN SECURITIES

® IRHEIDCEHE, 2023F BRI EFTE1. 281238, [RIEETFE20.51%; 10242 Bk AR EB AL 52253084 738, [E]EE1E4<0. 70%,
IREE T iE16. 29%

® RIFEWitsView#FE, 2024F58 £k EARERERE FREEELIEIKS. 27%F2453. 9 F, Bk EARERER S K EFR[E g4
14. 54%Z270. 95 FK; 20245 1-5 8 £k AR B X E R L K= EEL TFR6. 54%F1. 062, HEREFREIELIE1K3. 92%Z310. 07 FK

E: £pkFiREMt R E: £kifRTIRBREmRL IR
707 AHFREEERE (FHH) — FliE (L) r 60% 800 AHCFRE R @RS @R (TFR) — Rk (FH) - 100%
- 50%
60_ 0 700_ /\ _80%
- 40%
600 .
50 - 30% r60%
500
404 - 20% L 40%
- 10% 400
N -20%
30 - 0% 300
L 0o,
20 --10% 2004 0%
--20%
104 100 - [ -20%
--30%
0 T T T T T T T T T T T T T T T T T '40%
O o e e e LS N B s e s s s s s s s B e s e s s s e e s s s 210 DY tttgggggggagﬁgg&)&)x
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