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® RALE: MK AYARE, ARTHRLESBHFTLEIR

B A E: ERNETH, 2024 F% 30 F DRAM/NAND 5404 AR, 3£ FH 5
-1.07%/-0.81%. #-4& 7 & : Flash wafer #4&45-F 7%, DDR M4k Tk OGRib
0.6%) ; REFTFHHTE, KHTRNAETREWLRE LAKE, R SSD f2 A
BEMMARETIR:, FLTHFT&@, ATk SSDAAAFMEEF, THE
PRSI SSD NEER, T BELEABRM; RAXTE, THTHLE
AT FAL, LRMARBFERERT EMAERIFN, K E, BATAHALRAT
HR T R A BRI B, THEBERIFKAERE KM,

® DRAM: 2024-2025 47 LBl H £ %3, DDRS/LPDDRS % & £ #4434t
4% TrendForce # M|, 2024 #= 2025 4 DRAM & &30 A 25 738 K 53%F= 35%,
et 2024/2025 F DRAM = b B4 51538 75%/51% % 907/1,365 L £, &k
Tl HRERKEEZE (1) HBM & X &. (2) DRAM F&iKiE#. () &
I RAZ B gm AR (4) R% 5 FE KA A, s, DDRS 4= LPDDRS/5X % & 4
AN AR F S0 0 B E B AR R B A 5 £ w3, TrendForce #1+t, DDRS #4Al 7t #k
2024, 2025 4 Server DRAM 42T ¥ & 40%. 60-65%, LPDDRS/SX # Z Fvak
2024, 2025 4 Mobile DRAM 4% Tt % & 50%F= 60%.

® NAND: 2024-2025 547 L B H 2 &3, QLC A MmEIA

3 TrendForce M, 2024 5 NAND Flash A 2k 674 1LE T, F38 77%:;
2025 4, #£ (1) K& = QLC Enterprise SSD 42, (2) HEFH LN QLC
UFS. (3) BRI F AL HM%ER 4) MEBZERAFEREZHH T, NAND
Flash ¥k 870 £ . 38 29%. dbE CSPs (=354 b¥) 46k
Inference Al Server X ¥ & Al QLC Enterprise SSD, L X, % K &= A4,
TrendForce #4%, QLC 7T Ak 2024 4 NAND Flash /= TH & 20%, stib®
2025 SFHFERA. HRFMF @, QLC MitRFHiE& UFS T3, o+ EF
F Al F T 2024Q4 A2K A QLC UFS 7 %, Apple M4t 2026 745 F A
% iPhone. ML# BI45F £ 7%, 2024-2025 SF A TR RG T K, B A
BHESRAMBA/ED SR ERNRNNALRESTH, L HITN:

(1) &/ RHEH. LTHEY . ASRD . BEERS. LREES,;

(2) o EEAR. RREDF;

(3) A4 LA, ARG, BEA. FREG. MEIsE, BAHEE,

o N IeiRT: FERANRAME, T FTFmA, N8B Kt ERBTH,
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27 FRIES

Tk BOFRE

M 1 A3 2024 55 30 B NAND B8 T 1.07%

P 2: B3 2024 55 30 B DRAM #HE T % 0.81%

850 AR -1.07% 750 AR -0.81%
800 2024 FAE AL +14.20% 2024 A E A +9.06%
700

750

700 650

650 600
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£50 550

500 500

450 450 |

400

3O L 400 o
gs8g2s8g9sg8s8s8gg892s8s8828¢8+2 3358338323 382333g23
T I I H SIS B S IJI I IB IV B X sS8gIggesgesdaggeIges
S PP O T B P oS S S ITIITIITITT TR Q88L8 QR ddIdIII
SHSSHHSS5288888888¢8 RERRRRRRRYEERNRRRRR

N N N
——— NAND#£% —— DRAM7E %
BITERR: WETH. FFIRIERF LT KRR NAETH., FFIRIEFRF AT
& 2: A6 E & 2024 5% 30 B Wafer #h#45-F

ER Ny

(E7) Bk 2024 54 EAH KK JE S B AR 2024 51 Z Ak k18
) 0.00% 11.76% ] 0.00% 21.31%
Wafer:256Gb TLC 1.90 0.00 0.20 Wafer:1Tb TLC 7.40 0.00 130
) 0.00% 26.98% ) 0.00% 23.64%
Wafer:512Gb TLC 4.00 0.00 085 Wafer:1Tb QLC 6.80 0.00 130
HERK: NETH. FRIERF LA

M& 3: M EH:

2024 5 % 30 & DDR W 4&-F34 54 0.6%

C£7) R akkiE 2024 £ EAS KK S AR CE7) Bk 2024 FMEAH KK
0.00% -4.93% 0.00% 7.41%
DDR4/8Gb/3200 1.35 0.00 0.07 DDR4/8Gb/eTT 1.16 0.00 0.08
0.00% 3.79% -2.86% -2.86%
DDR4/16Gb/3200 3.01 500 011 DDR4/4Gb/eTT 0.68 0.02 0.02
0.00% 11.57%
DDR4/16Gb/eTT 2.70 0.00 0.28
¥R R: NETH. FFRIERFF LA
P S B I G W 8945 B I B e ki F 2/13



27 FRIES

Tk BOFRE

Mk 4: MAEEE: 2024 5% 30 B SSD (REF%) MAk-FH%HE 3.8%

LaTH (£4) 2024 5540 AR 1B

- 0, - 0,

SSD/120GB/SATA3 6.00 3022 0/0 2_21-2% %
- 0, - 0,

SSD/240GB/SATA3 11.50 401; 0/0 ?62.50@
- 0, - 0

SSD/480GB/SATA3 20.50 7163 0/0 402 910/0
- 0, - 0

SSD/256GB/PCle3.0 13.80 3052 0/0 (-)67.120@
- 0, 0,

SSD/512GB/PCle3.0 23.80 ‘_1'18‘;) 0/0 1(-)2.35}0/0
- 0, 0,

SSD/ITB/PCle3.0 45.80 21520/0 12.;%/0
- 0, - 0,

SSD/512GB/PCled.0 30.50 3113 0/0 (-)(ffo@
- 0, 0,

SSD/1TB/PCle4.0 48.00 2_-1%1 0/0 12%%/0

- 0, 0,

SSD/2TB/PCle4.0 92.00 3312 0/0 11262.80/()

HAERR: WETH. FRIiEAT A

W& S5: M EA&: 2024 5% 30 H SSD (4T 3%) hisiF

LATH (£ 2024 A E 47Kk

D - 0,

SSD/256GB/SATA3 17.50 03{8 (f) ?(.)7;30/0
D - 0,

SSD/512GB/SATA3 29.00 03{8 (f’ ?.33.(6)30/0
0 0

SSD/ITB/SATA3 56.00 0;)‘{8 (f’ 1-1%0/0
9 0

SSD/256GB/PCle3.0 20.00 0;33 (f’ 0(-)(.)80@
° - 0,

SSD/512GB/PCle3.0 33.50 06‘?3 (f’ i.)z.lgo/o
0 0

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

SSD/512GB/PCle4.0 36.00 06(?3 (f’ 0(-)(.)80@
0 0

SSD/ITB/PCle4.0 62.00 06(?3 (f’ 3é3_030/()
Y 0

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

HAERR: WEHET ., FRIEEF T

M& 6: MAEAE: 2024 5% 30 AAHE CRETH) M2 4.60%

Hah (X7) 2024 4 71 £ 4K 2k 16
- 0, - 0,
DDR4/UDIMM/8GB/3200 10.00 Eé (f) 1_82'.(_)2% %o
- 0, - 0,
DDR4/UDIMM/16GB/3200 19.80 ?-)bg.g (f) 1_22 '.07% %o
- 0, - 0,
DDR4/UDIMM/32GB/3200 40.00 ?:f.rg (f) E_S.SE?(E;OA)

HAERR: NGETH. FRIELT T

L B G @ 8915 B A kA B
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27 FRIES

Tk BOFRE

MR 7: MAEE&: 2024 F5 30 ANAR (ITLTw3H) AeHF

LaTH (£1) 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: MAEEZ: 2024 5% 30 & eMMC M A& H-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%22/0 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;2%%
eMMC/256GBY/5.1 18.00 0%22/0 352%%

FABERR: NGETH. FIRIERA AT

Mk 9: MAEE: 2024 5% 30 A eMCP N AH-F

LaTh (1) i ME 2024 S EAH KNG
eMCP(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% 30 B LPDDR #r#&35-F

f’fyg ARKIE 2024 SMESRKN B LAk f’jﬁ BRSNS 2024 S0 E A 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

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



27 FRIEH

17k SRR

& 11: MA&Z&: 2024 55 30 & UFS s #-F

LATH (£7) 2024 540 2 A Kk

° 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: MA&E&: 2024 555 30 B uMCP #r#&4-F

LATH (£

2024 540 £ A K18

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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27 FRIES

Mk 13: & & XA DRAM = & 7F HHF I

Tk BOFRE

AR
ARAE 4 IR 3% B 7oA TrendForce £ KA AE R, & T8 A AR % % (general server)F K £ 7%, 4ot DRAM 4 & & HBM 4
TR —F G, RERARFLEERNESE, =% DRAM ANH4+#4 £, DRAM #id& kg ik 8~13%, ¥+ Conventional
DRAM 7184 5-10%, # % —FaRMEa A K% .
TrendForce £ #5045, B _EELHANEAEERIALKT, BEARETHRHWELEKFAREEZTIL, UWRE=ZEF FiFHIA
CSPs 7 BLAbBE o la), H#EANAE FiEE HARATFRFIARREBZBEFHF S5 E LT ERK.
PC DRAM Server DRAM
. . %= %0 NARS B & T "EK, E IR K
ST ARAMSZERLA, M 260 HBM 4 1k 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 ot — s rge ., 0. & T DDR4 £ -FHEANG, AERAREET A
3-8%, #KMILT Server DRAM, Jr& 5 =Fikilcti, ZRBAN Db s o mw m DDRA 2738 B 220 4604 6 246
PC DRAM A %1a i, HHHE LT AR B H S, SO0y PR AR T e A
F 7% 7 538 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

& 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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T ERRE
& 15: FRFM: it 2024 F = K 435 DRAM/NAND £ 4L-F 3B HEZIH R b3
DRAM NAND Flash
2023 2024 (E) 2023 2024 (E)
% e F L 17.50% 14.10% 19.20% 9.30%
}]&%53 13.60% 17.30% 14.90% 13.20%
£% 9.00% 12.40% 10.10% 9.70%
# 3Bk K. TrendForce. JFiRiEFHAF K PT
M& 16: KM : 2024 FHEFM. RFSB. PCHRERHRILLEK 4%/2%/8%
2024F 2024F YoY
&RFH (L3R) 12.00 +4.00%
B%% (armé) 14.20 +2.00%
PC (Y &) 2.70 +8.00%

BITERR: WAETH, TFIRIERT LA

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

-

ME 7: AT RHAE: 2024-2025 % DRAM B A 253 HE8: /7T -MBE: 2024-2025 5 NAND B A 2 538

Unit: Million USD

Unit: Million USD

160,000 100% 160,000 100%
136,488 A
120000 N\ Go% 120,000 60%
N\ / > \ / \
P o - pms / 86,974
80,000 vd | / 20% 80,000 ~— j . 20%
4', \ /
40,000 ‘“ 20% 40,000 I I I . -20%
o
0 -60% 0 -60%
2017 2018 2019 2020 2021 2022 2023 2024E 2025F 2017 2018 2019 2020 2021 2022 2023 2024E 2025F
s Total DRAM Revemue  ===YoY mess Total NAND Falsh Revenue  ===YoY
FH#+k K : TrendForce F#F KR : TrendForce

W G ob B B UG @ 0943 B AR K Ak A B O 7113
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17k SRR

ME9: #hERHE: = KRS HBM3e #it T 2024H2 # F 34 &

2022 2023 2024 2025 2026

Tech Modes
1022 2022 3Q22 4Q22 1Q23 2Q23 3023 4Q23 1Q24 2024 3024 4024 1Q25 2025 3025 4025 1026 2026 3026 4Q26
Samsung 17 16Gb
24GE
HBM3
16GE.
SK hynix 56-64 17 16Gh
24GE
Speed 2022 2023 2024 2025 2026
Brand Tech Nodes
(Gbps) 1Q22 2022 3022 4022 1023 2023 3Q23 4Q23 1024 2024 3024 4024 1Q25 2025 3Q25 4025 1026 2026 3Q26 4026
Samsung 8-9.8 lalpha 24Gb &
36GB
24G8
HBM3e SK hynix 89.2 1beta 24Ghb
36G8
24GE
Micron 8-9.2 1beta 24Gb
36G8
FH# %R : TrendForce
M&17: A ERE: 2023-2024 HBM T HE 4 AR K =2 SKEHNLTEF
2> 8) 2022 2023 (E) 2024 (F)
SK & 41+ 50% 46%~49% 47%~49%
=2 40% 46%~49% 47%~49%
EZ 10% 4%~6% 3%~5%
$3E KR : TrendForce. FFiRiL &A% 5 BT
ME 10: & EFHE: 2024 5 HBM ~{A#+ & DRAM =44 20.1%
900 800.87 841.5 1 25%
800
700 20%
600 .
500 15%
400 10%
300
200 5%
100
0 0%
2022 2023 2024E
mmmm DRAM Z b0k (fe % 7) ——HBME Jx & kb
# &R : TrendForce. FriRiE & 5% BT
Mtk 18: #HERE: 2024 £ =24 /L HBM ZRAXNRR, £4bRA
=9 4 SK # /) + E 3
# E 2023 4 & HBM TSV = f& 7l 1% 45K/m 45K/m 3K/m
&b 48.39% 48.39% 3.23%
#AZE 2024 4F & HBM TSV /= & #4& 130K/m 120-125K/m 20K/m
& kb 47.711% 44.95% (P148) 7.34%

¥4k R : TrendForce. JFRiEHHF AT

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



27 AR 4

17 R4

ME 11: K &F: 2024Q1 T kB FHREK, FXLRARR

40.0%

31.0%

30.0%

20.0%

10.0%

0.0%
=% #hE £H 7 b AR

EDRAMZH£QOQ ®mNANDZE 1£QOQ

HAER R NGETH. FFRIEEH BT

ME 12: &SR : FY2024Q1 = 2 k45 R bb 5 3% M 13: #SFK) : FY2024Q1 SK & A kT HE

R0 HZW =REW/ BHEENE 940 HZEET SKiENLEW/ $HEEAE
92640 Soow 17600 300%
77200 400% 14080 200%
'
61760 3009 10560 o
7040
46320 200% 0%
3520 .
30880 100% .
= o
15440 — - | - o ’ l . . l ||
l — o -3520 - “200%
- e "y 1 [ I
2022Q2  2022Q3  2022Q4  2023Q1  2023Q2  2023Q3  2023Q4  2024Q1 7080 Loa0n  s02203 202204 zoaaqi 202302 2055q3  2023q4  20z4q1 ~300%
W oER(tenT) B ARRCHERT) B SEELEEE%) B PR R (%) B Enczan) B ARECCEE) B ERELERE) B AEEERE)
FHAR: NATH FHAR: NATH
. Z — = s > =
M 14: ISP K) : FY2024Q3 £ A LG RILELEEE  ME 15: BIFKT : FY2023Q4 £k b5 a5 HE
i EHET EXREW/ BFEERR iz HzZET BEEW/ SHEERE
8900 1120% 600 640%
7120 560% 480 320%

5340

—-
3560 -560% 240 N —_— -320%
1780 I I I -1120% 120 I I I -640%
o . . " =3 - -1680% 0 - i . . . . —-960%
-1780 -2240% -120 n

-1280%

0% 360 - e 0%

3560 20224 2023Q1  2023Q2  2023Q3  2023Q4  2024Q1  2024Q2  2024Q3 2000% 290 202201 202202 202203  2022Q4  2023Q1  2023Q2  2023Q3 20234 1600%
W 2EREx) WANEERRT) B REALRKE%) B ARERLRKE(%) W Eg(+za7) W sUA(HZAT) W ERELRER(n) B SHERLREE(%)

WA RR: NAT S TARR: NETS

W ol B I UG @ 6945 AR TR Fe kA B 9/13



27 RIRIES

ME16: B A: 2024Q1 2K A K FEBHCRLA 5L

Tk BOFRE

F K % K Q0Q 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1
AT 183% 7.1% 38% 2.0% 0.5% -16.9% -132% -89% 7.4% 3.7% 17% 29%
A 16.9% -89% 5.1% 3.8% -10.7% 2.0% -16.3% 3.4% 5.0% 25.6% 28.1% 13%
P
* ﬁl ;, * A 21.7% 5.3% -10.2% 6.8% -0.6% -38.9% -27.8% -19.2% 9.4% 101% 12.5% 9.2%
T 18.7% 31.1% 29% -20.3% 2.2% 1.2% -20.9% 21.7% 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%
Ik B 69 27.0% 32.0% -18.9% 2.3% 14.4% 22.1% 315% 14% 211% 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% -0.4%
5 41.4% 24.0% 5.7% 14% 7.2% -36.6% -15.3% -37.5% 6.5% 13.5% 21.3% -33.4%
& 171% 131% -105% -19.7% 541% 43.7% 17.1% 26.6% 29.7% 12.8% 205% 125%
+ }E_‘ ;E Ly e 14.4% -16.0% 12.9% 12.6% 104% -33.0% 12% -13.0% 50.2% 29.0% 235% 25.6%
18 4 B 24.8% 2.9% 17.5% 01% -46.8% 69.9% 34.8% 50.7% 17.6%
& A) 2550 12.2% 51.6% -30.9% 16.4% 3.2% 19.5% -15.2% 4.4% 33.7% 107.3% 1.4%
AL 41.9% 104.3% 11.6% 71% 14.0% 71% 17.0% -47.0% 211% 17.6% 27.3% 31%
BREA -15% 25% 18.6% 32.4% 20.0% 145% 4.7% -455% 21.2% 6.4% 9.2% 225%

AR R : Wind, FFIRIEFRF AT

ME17: BA) H: 2024Q1 23K % &4 K LA £37k LA

Y 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1
BT 42.2% 44.8% 45.1% 48.6% 48.4% 45.5% 37.5% 21.7% 31.3% 3L7% 28.5% 27.6%
. &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%
* é ; * i LA 42.3% 49.2% 49.4% 43.9% 44.1% 32.6% 13.0% -8.6% -11.2% -25.2% -13.7% -2.9%
HE R 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 41 A 43.8% 49.8% 53.0% 49.5% 49.4% 46.1% 43.7% 38.3% 29.5% 36.4% 34.5% 38.2%
AT EE 35.8% 39.2% 39.1% 37.4% 40.9% 37.7% 38.2% 37.1% 35.9% 37.1% 38.4% 37.4%
R 37.5% 44.9% 50.0% 49.9% 42.6% 30.3% 32.7% 16.8% 8.4% 7.5% 14.2% 12.1%
Rl 36.5% 44.0% 34.4% 33.4% 32.7% 25.6% 23.8% 22.2% 19.3% 25.9% 27.8% 31.8%
* }% ; Ll LA 25.9% 20.1% 15.7% 16.9% 17.8% 10.1% 0.4% 1.3% 0.5% 4.9% 18.5% 24.4%
Rk 15.8% 12.3% 17.7% 14.5% 10.9% -4.5% -5.1% -1.9% 9.3% 24.7%
£& 9 A .3% 7% .8% 2% .0% .1% 4% . -1.7% .9% 6% .
& Al 20.3% 18.7% 21.8% 21.2% 20.0% 18.1% 11.4% 5.9% 1.7% 5.9% 32.6% 37.3%
i 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%

HAEKR IR Wind, FIRIEFF LA

ME18: BAS &: 2024Q1 2R E A K FAEFRG L

L 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1
ErEa 15.0% 17.0% 182% 19.4% 21.8% 141% 47% 3.9% 3.0% 09% 02% 13%
R ) 14.6% 0.0% 1.0% 51% 0.2% 1.9% 2.7% 0.8% 4.2% 5.0% 6.6% 9.7%
tHE R & A 21.2% 31.6% 30.2% 32.8% 36.5% 24.0% -14.4% 26.2% -11.0% -324% 285% 12.7%
- EE S 16.9% 36.3% 25.4% 25.3% 25.9% 21.8% 6.7% 5.0% 1.0% 5.6% 17.3% -18.7%
+# 7.4% -11.4% -10.0% 2.3% 1% 5.3% 4.4% 2.4% 0.6% 1.0% 3.6% 9.6%
Sk B 4l 47 23.8% 32.1% 31.6% 30.8% 33.0% 28.4% 2.9% 112% 11.4% 6.8% -19.9% 126%
KA E 184% 191% 195% 16.3% 20.0% 153% 45% 10.3% 9.0% 12.0% 14.2% 8.7%
kSR 185% 30.8% 20.0% 355% 324% 28.6% -46.2% 27.8% 32.9% -53.0% -99.3% -45.4%
Y 27.2% 35.0% 24.5% 18.5% 17.9% 17.9% -34.2% -13.8% -18.9% 7.8% 14.8% 123%
! ; L A 16.8% 113% 3.1% 7.0% 8.1% 93% -8.0% -18.9% -14.2% -10.0% 1.3% 8.6%
T 18 4 B 02% 2.2% 5.0% 3.3% -0.6% -29.6% 236% -19.3% -10.0% 9.1%
&Y A 9.3% 9.2% 9.5% 7.6% 8.7% 48% 2.4% -145% 122% -82% 171% 241%
A A 40.9% 23.6% 32.7% 34.0% 365% 334% 38.0% 4.7% 12.2% 25.4% 286% 30.3%
BRIEH 365% 121% 15.8% 28.1% 36.6% 394% 35.4% 125% 21.6% 7.1% 7.0% 20.2%

IR K : Wind, FFRIEFRFF AT
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27 FRIEH

7 iR A
ME19: BAS F: 2023M12 Xk, $HTEAHE) BKRLESE LK

At 2023-02 2023-03 2023-04 2023-05 2023-06 2023-07 2023-08 202309 | 2023-10 | 2023-11 2023-12 2024-01 2024-02 2024-03 2024-04 2024-05 2024-06
h AR -68.5% -68.1% -65.7% -62.7% -53.0% -44.6% -24.7% -15.0% -4.1% 3.7% 3L.7% 35.9% 50.6% 58.0% 41.9% 45.1% 36.8%
kbt -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% 5.6%
Ak L2 -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% 23.5% 21.9% 62.3%
BEE fiE 3 -43.1% -42.9% -44.9% -33.8% -40.5% -17.7% -18.9% -3.1% 16.8% 20.5% 18.8% 38.4% 1.8% 29.0% 21.9% 20.1% 18.3%
(%) L) -21.7% -22.0% -26.8% -12.5% -23.9% -14.6% -1.1% 4.0% 3190602‘1 5;55:? ﬁz://z ggg:js 333:/& 513200/? gg:sﬁ 3512;/0 22954::0/:n

HR -23.2% -15.6% -23.1% -18.0% -13.2% -21.1% -12.6% 0.3% d -2.3% J | -0.2% -14.9% 6% -5.6% -25.
FIE -12.8% 6.1% -29.8% -1.7% -26.7% -22.1% -6.4% -14.4% -0.3% 10.1% -9.1% 25.3% 4.2% -15.8% 24.9% 1.6% 11.8%
+4 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% 49.1%
b -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% 40.8% 21.0% 8.8%
ik 2023-02 2023-03 2023-04 2023-05 2023-06 2023-07 2023-08 202309 | 202310 | 2023-11 2023-12 2024-01 2024-02 2024-03 2024-04 2024-05 2024-06
ALAH -10.0% 6.0% 5.3% 2.2% 6.5% 0.8% 5.6% 5.8% 2.1% 1.1% 10.0% -3.2% -0.3% 11.2% -5.5% 4.5% 0.4%
kbt 17.6% 19.8% -17.4% 8.0% 13.9% -9.6% 1.7% 5.3% -6.9% 1.1% 2.2% -1.6% -3.0% 21.0% -1.1% 2.1% 3.5%
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% -2.9% 8.1% 14.6%
;M" iR 3 13.0% 16.9% -1.7% 8.6% -6.3% 5.6% -6.9% 6.7% 5.1% -1.2% -4.4% 1.0% -16.9% 48.0% -12.7% 1.0% -1.6%
?;T AR 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% -8.5%
° HL 5.0% 29.3% -32.2% 20.2% 8.6% -12.1% 8.6% 18.7% -12.3% -3.8% 2.5% 16.1% -23.2% 10.2% -4.0% -6.0% -14.3%
Fi§ -0.6% 46.4% -36.6% 15.1% -1.2% -3.9% 24.4% 14.3% 9,6% -5.3% -28.7% 25.4% -17.3% 18.3% 5.9% 0.8% -3.6%
+4 26.1% 2.3% 365.4% 51.5% 66.5% -52.4% 42.7% 16.5% 8.0% 28.3% -0.7% -56.1% -3.1% 42.2% 65.8% 29.1% 6.0%
B 485% 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% 18.9%

HABR R : Wind, FFRE AT AT
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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 BOFRE

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

BRERZRFTIRFE 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 AEE T 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 . RREFT G T, T AR R B AN 5] T A ARE S B a9AT, KRS P48 4918 R KR THRE
HMAE . MAARIZTBEANTRAS K. ERRE, KASTAEERRENETA, &L AN R — LG9
L. BPRLFEINANS TR AELET R @ AREENEGF) S 4T, REARIRE N BB TR RGE—R
Fo KIBEFTIIIWIETRIRSTRAESNINEF, THREF AL EN. KNS RARKBE LN E
BINAE P RBIROET AR, WHERARE R, ANEVNEFEF EAREOETELRENRGTFSLHE L
KA, AR (FERLE) Fh BT BEMEILT, KRS PO &R R LG E LI TR R 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

RIRETREM LT Moy Mk RAB B 424, 3T 7T 88 35 R AY T IRAE A B 3k VAP 9 o bk RAB R 55 4, FRIRIER 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,
FRIEFREFEAFOHEATTALE, BTRFARRE T RGIERRETIERL S, R RIRE B RGN 5 4R
BREFBRIBEOIERTRTLSENNRE R LS T, FRIEATHRERARESAGNIZAELELEXER,
HREFARERFLEXRBGEREF,

RIRE AT RN A o AN KB ERG - A, RIEFHB @I T, FNKRIEE PG HTAH F R
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, TR FARITAARIT .

Tk BOFRE

FF Bl AR AT

L& Ll

Wht: LETHARFEELZKREITETHRF 2L H15 ik KINFT4EE X EEHE20305 LAELF 015
3 A #4554

BR%: 200120 BR%: 518000
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