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LCDITAL AR : 10ATVEIREB/HE, MigEkEFEWE AY EEIEs

GUOSEN SECURITIES

o (TiHLSREIM: 202458 H Z4 HR (A7) IE¥ T Bk4. 62%, 2024h[EEELCD| iR EFIERFIFLLRFA

o (TIEEIm: 2024588 Z5 MR (FBA) 88T Bk4. 62%, DRI EIEfe#. FRIERTE. JFIR30045812. 27pct. 2. 99pct. 2.52pct; HFREREFA,
TOLRME . RKRDA, HHIARD . EEEE DB TELS. 08%, 5.61%, 12.18%, 7.99%. 13.56%. {H{ESH, BHE9H19BARRERIT I 2 TH{&4283. 6417
T, EE{KPB (LF) J1.16x, T ik FHER9. 0% L.

W EREH: R¥EOmdia®i#E, 7H K ARTLCOEIRA EEWS7. 6912k, FEETRIE17. 60%, [EELIE5.10%, HPREKS. TCLEEZ KR ~TLCOE R A
EEW 5 AR L 1#E4<20. 24%, 12. 38%.

2024 FEEZELCD] & (RXRDA. TOLR. HREFA. UMD EEXE. KA. B0XH. BF¥m) FHEFXRELLIRA4S 10pct. IMELIRA
3. 13pct £ 14. 04%, S FIZEELLIZHA3. 35pct, IFELIRFF2. 66pctFE1. 84%,

® 1%: 8A & RILCD TVEHRIMMTIGIALL REL, TIT9A &R ~HLCD TVEMRMFEELE T Bk

B4l: 202448832, 43, 50, 55, 653E~FLCD TVEIMRINH&A37, 63, 104, 129, 175ET/F, IREETERS. 1%, 1. 6%, 4. 6%, 4.4%, 3.3%; OmdiaFiit9
H32. 43, 50, 55, 653 ~fLCD TVEAR{N4& 935, 62, 100, 124, 170ETT/H, IFEETERS. 4%, 1. 6%, 3.8%. 3.9%. 2.9%. #ETrendForce, 9B TVER
TRMEXTRES, mhBimREsheER BELR, FE@MR TI0RFFHITABABANIE~ITR, BERR~aREESHER R FERE, ZBER
MIETEES, BRRFPEARFBETHIEBIEKRIBEIARLE, BMTIRMNES RTERNIGEREME.

Ei0A: 202448810 13~ (EMREBERK) 143~ (ZigABER) . 23.8%~T (B/R28) LCD ITEMINFE16.7, 26.3, 44. 7T, FELIEFTFE; OmdiaTh
H9H10. 13&~F, 143E~F, 23.83FE~FLCD I TERNAEIFEEFE.
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LCDITAL AR : 10ATVERBZHE, MigkisaBuE AY EEIEs

o HIGFEXK: 7TAEBKARSTLCOME MR S5EFAELL Ti85. 47%, H™Monitor. NoteBook. TabletitiHimEFRELIE{K, TVHEEFAELLE T
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%.

FERFME, 2024F78 2k AR~TLCOE R E L E R E L TiE5. 47%, HP2£IKLCDE L EmiR H L EmFR[E L /88, 35%, £IKLCDR/REsmik R EmiRE L gk
5.38%, EIKEICAHKERLKEIEELIE2. 15%, £PkFHRE K E R L KR E ELE4K9. 30%.

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 ENWNELSELIMBFGENNR SR SIHLER, LoD~ AIIERIEE T [~ Bl Mg RZO0ONE HE=$ 1, HEFRBARG, RERR., RGBS,

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

TIEEIB: 2024F8 R ES5HER (B ) I8 T Ek4. 62%

MBI A : FAERTTVERN AL T B

HE&EXK: 7TAEKKARSTLCOERESERNREL TES. 47%, EfMonitor,
NoteBook. Tablet SR HAE L&, TVH IR E G L T BF

WeEBmH: 7Bk ARTLCDEEWS7. 6912 % 5T (YoY +5.10%)

REAZEW: LODEAR~AUHESEFEFRAAFAF
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EiESits

TIEEIM: 202458 Z45 AR (BBA) 8 ¥ T #k4. 62% &

® 2024F8H ESHEIR () IEH T ER4. 62%, 7alpaFm LIUEFEHE. RIERIE. IFIR3003552. 27pcty 2. 99pct. 2.52pct; EHARARGA,

TOLRHY . ‘R KDA, FHIERD . BES BRI TERS. 08%. 5. 61%. 12.18%. 7.99%. 13.56%

o {HEAME, BEIF19HAREMRITI S {4283 64127T, E{KPB (LF) H1.16x, TFiRFRFER9. 0% .

: E—EER (B8R {TIHES : IE—EFERITEEENTRITIRED
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FRIRIR: Wind, EfFIESEFMRTERE FRERIR: Wind, EfEIESHELFMRAERE
E: EREER () B & : JEHEFERITILPB (LF)
8,000 B (L) —— #F 5 (Hi) r9% PB(LF) =—---f&k{L ---¥&H ---hifd
7,000 8% 307
6,000 - - 7% 2.5 LATL: 1.16x
5,000 - - 6% 204 P E: 9.0%
, - 5% folefh: 2.05x
4,000 L 49, 1.5 PAzgc: 1.43x
3,000 L 39, 1.0 e 1.24x
2,000 | 1A 05
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0 00/" 0.0 . : . . .
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FRRIR: Wind, EfSIESEFMoTHEE
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GUOSEN SECURITIES

itg: I8 R~TTVERINIETHFEE TR &Y EEiE

® 20244F8H32. 43, 50, 55, 65Z~FLCD TVEIARINHEHF37, 63, 104, 129, 175%E5T/F, REETERS. 1%, 1. 6%, 4. 6%, 4.4%, 3.3%; Omdiafit9H32.
43, 50, 55, 65~FLCD TVEIARINAE 435, 62, 100, 124, 170/ F, IFLETERS. 4% 1.6%. 3.8%. 3.9%. 2.9%. #ETrendForce, 9ATVERFTEKIHE
RS, migimRERREEAREEER, TERR 108 VIRKETARRBANE~ITR, BERR~ R EESHRERRITERT, ERERNIS TERE
5, BAEFPERARFBAHSIERSERIBIIEIARLE, BITIRKEN RTHERNAZELEHLE .

® 202448H10. 13&~F (FEiREM)  143%E~F (EidARBE)  23.8%~F (E/R28) LCD ITEMRINER16.7, 26.3, 44. 7% 7T, IFLEIFFE; OmdiaFiito A
10. 13&~F, 143E~F, 23.83~FLCD I TEHRINAEIALLFEF .

E: 32, 43, 50, 55. 65F~TLCD TVEIRIMNAGES (BAfI: E57T) &]: 10.1, 14, 15.6, 23.8F<FLCD ITHEHRMNIEED (BAfL: ETT)
500 7 — 3 43" 50" —— 55" 65" 90 —10.1" 14" 15.6" —— 23.8"
450_ 80_
400
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350
300 - 607
250 50
200 40 4
150_ [ ——
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50 _W
O T T T T T | T T T T | T T T | 10—
[ N~ 0] [e0] ()] (0] o o — ~— AN AN (42 o < <
T ST OST OSTOToOToO8 9§ 9 g g g g 9 9 0
c = c = c S c S c S c S c = c = T T T T T T T
T > 8 > 8 5 8 5 8 5 8 5 8 5 8 5 Jan-17  Jan-18  Jan-19  Jan-20  Jan-21  Jan-22  Jan-23  Jan-24

ﬁﬂﬂéﬁ Omdia, ESIEHZFMHRTEE ERISEIRE: Omdia, E{SiEH4
SENZEHREFIAREMTNRENS
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GUOSEN SECURITIES

RA: 2024F _FFBRMAERNESTRHERATZ E AY 5

® 2024FE"F[E32, 43, 55, 65F~TLCDEL M EIR ML R H39. 67, 64. 67, 135.33, 181.33%E 7T, 20248 —Z[EF32, 43, 55, 65F~TTVEMRMNIE S B ISR A
33.18%, 23.35%, 55.23%, 38.25%,

® 2024F " FF 14K TERABEMFMNHE 726, 30%TT, SHIMEMAT0. 33%.

B: 32&~TLCOBM ARG, FHImRA, MERE (ET) B : 43FE~TLCOBMMEMRMNAE. FIHMA., MERE (£ F: 14%~FLCDERRAmIRMNIE. F/HMEMREK (£5T)
100 7 —— 32 ““F34H# 32 “FH A 32 “Pa Ak 160 1 —— 43 “ T34 4% 43 “F R A 43 “I A B A 507 —— 14 “(LED)F ¥4 & (LED)-F 4 A& A&
80 1‘2‘8: 40 14 “(LED)IL4 A A&
60 - 100 - 30 -
80 - 204
40 I~ 60 \___/N
= = 40- 101
20 20 0
0 ,\] l'\l le le 'ml I@I ]O] 'OI 'FI I‘_I 'NI 'NI ]m] 'm' 'q_' ! 0 ":I I‘,:I Iel Igl I‘OJI Ig)l Igl Igl I§I I§I Igl Iﬁl I(«N-)I Igl I§I 1 ‘,: ,; 2 2 g 92 8 8 & & g g g g §
5550505593388 879 ©38g8geggedgegegy 3282328232823 ¢°
~ o ~— o ~ o ~ o ~— (e0] ~— o ~ o ~
ERIKIR: Omdia, WitsView, EEIEHFESFIAGATEEIE ERIKR: Omdia, WitsView, EMSIEHZ5F5AEEIE BRRIE: Omdia, WitsView, EMSIESEFFRETEIE
B : 55 <FLCOR N ERMNAE. FHME . MEBRE (£ B: 65F<FLCOB N ERMNAE. FHME . MEBRE (£ El: 15. 6E~TLCDE A TR NG, FH/MEME (ET)
2507 ——55 “FHhis 55 “F 3 M A 55 “IAe A 5007 45 “CRHNAE 65 “FIHm A 65 “Ie A 507 ——15.6 “(LED)F ¥4 “(LED)-F 3 A% A&

15.6 “(LED)#L4 & A&

200 400 40 4
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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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oK : THERARTLCOME R SFEIREIEL 5. 47% AY EELS

GUOSEN SECURITIES

® IRIEWitsView#E, 2024F7H 2Bk AR~TLCOENR (BB, EBRss. EICAKRERK,. FRERK) HEE7147. 95 F, [EELiE1c2. 84%,
IREETN/B7. 44%; Tk AKRSTLCDE MR R EFR1821. 2 FK, [EEETES. 47%, IFLETES. 04%; 2024F1-7TH Lk K R~TLCDERE R=
4.9612 B, FECig42. 74%; £k A R~TLCOEAR LS EF1. 3212 F K, FEIELiE4s. 10%.

BE: £PkARTLCDEMR L HEmFR

25,000 £ K RTLCD @M St @R (FF K [30%
- 20%
20,000 -
- 10%
15,000 - 0%
L _100°
10,000 10%
- -20%
5,000 -
--30%
O I I I I I I I I I I I I I I I I I I I I I I I I I I I [ | '40%
'\*,(\q,(\ X ,\Cb\\‘bq,{b NS q\\,\ng N @\\Q D \A\ A ‘1/'\ ‘19’\\"1?’ v (1:1, ({,b*,{,b > q, ‘Lb‘\\"l?
QQ) @‘b O éO Q@ @’b o eO QQ) @’0 O éO QQ @’b eO (<® @’0 éO QQ @’b eO (<® @’b éO QQ @’b

ERIRIR: WitsView, EFIEHEZFHARFAER
BEVRIEEXZERNEREARETNAEAR




oK : 7H £ EKLCDEE 1 E R th 53 W FR[E] EL T 78:8. 35% AY EEILS

GUOSEN SECURITIES

E: 2iEREAERTEIRST (B4 &)

B -FHRT (FAK, BiXK: T =16:9)

® 2024F7HEIKLCOBMER L LEZEFILL TE9. 17%E1913.08 /, & 551
BKLCDEE {1 4R ) S E FR[E EL T~ 78'8. 35%F 1387. 45 K 50-
® 2024£E1-7 B2 IKLCOEE AR H L EBFILL TI81. 59%F1. 4012, £ 7
ERLCDER # AR H S5 AR R EL #2463, 79%F 1. 0312 K 7
o 2023 IRSTHKBMERARTHUMEAIE, 20242 kL OBINE :j

WEBIR~51. 845<~F, [EIEL1E4<2. 59%, IFEEIE4K0. 92%

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

BRIKIE: WitsView, EfSIEHZFMRAEE

Fl: kAmBENmiitiE E: £rkiRREBEAmREEmR
30,000 - A e B Y T (F4) Flrbsgit (4 4h) ;g; 18,000~ S B AL @R E AR () RlHdgig (4 4h) r30%
I~ 0
25,000 L 15% L 20%
= 10%
20,000 50, -10%
- 0,
15,000 Osfj} L 0%
=970
10,000 _123) F-10%
- - 0
5,000 ~-20% - -20%
--25%
0 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 '30%
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t 33555555558 55555585 58 t 3T B S E555585555555 5
D=0 =20 9= =200 D=0 D= e TN 7> R TSN 7> e BN /5 BEae BN 75 e TS ¢ e S ¢ N B 7 B T~

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




GUOSEN SECURITIES

Ek: 7THEBKLCDE /~as R H R EFR B EL181<5. 38% ‘ BEil5

. — oo = = . E]’ B B = 7 < -\-: i
® 202447 F 2 IRLCDE R EAR L L BEILL KA. 60%FE1405. 7 F, £ B: 2RBREREERFART (R R
IKLCD B s miR B B MmN [ EL 145, 38% % 268. 4 75 K 27 mEHRT (A%, RiEK:E =16:9)
26 -
® 20244 1-7HE£IKLCDE Rz AR L K= EL1E4K9. 81%F9276. 37 FH, o5 -
LIKLCD B R EAR K E AR E L1411, 32%F 1753, 8 57 FK 247
23 1
® 2021 FIREKERFENEKRKAKRTILREEABERNE, RIE 22-
WitsView##E, ©IKLCDE REEIRTEIIRTM1Q158922. 56FE~HEHAZE 21
20 +
\ 4 % #~T, R0 759 it L L e e rte®® 22995y 8828 3
30231926. 203=~F, 2Q24FIHR~T H26. 253~F, [EEE1E4K0. 75%, IFLE1E 5533303338083 § § § § § § § § §
v 0
‘l:tO. 70% FERIRIE: WitsView, EEIESEFH R TEEE
Bl: €A ERAERHEE B: £TREERESERE IR
18,000 1 AREMIFREREKE (FH) —— FgE () 28? 3,500 AR RE@HH T ER (FFK) —— Rk (F4h) [ 60%
- 30%(: 3,000 - 40%
—20:/0 2,500 + L 20%
- 10% 2,000 -
L 0% F0%
L _10% 1,500 -
F-20% 1,000 F-20%
F-30%
_ - -40%
| 0% 500 %
0 T T T T T T T T T T T T T T T T T T T T T T '50% 0 T T T T T T T T T T T T T T T T T T T T T T '60%
EEE2222228 85558 NYRRT S SECRPR2R222RR8585888888 33
C S5 EisisrEricEsiisEiiiiEd t s issiitiriiitsEsiagsd
IS 75 B B> 72 N >R V) R B> > R B> > N B> > R B> ) B B - B I N - A ) N - A ) S A ) B A ) B N ) e
BRIKE: WitsView, EfSIESE AR BRI WitsView, EISIESHE 55 AR
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oK : 7HEBKREICA H xR S E IR E L1 1<2. 15% AY EEILS

® IRHEIDCEIE, 2023FELTKEILARBME =1 801288, FIELTRBE12. 97%; 20242 TKE LA F2 2 94549 7 80, [EILEIEIC
3.86%, IFLLIE{L9. 39%

® IRIEWitsViewIE, 2024F 7B STKEICAE IR L KEF LK. 38%F1626. 27, BEEFRFELIEK2. 15%F104. 37 FK;
2024 1-7TB & TKEIC A B R ER L K EFE LS. 61%F1. 11425, HEmEmRE LS. 98%F706. 27 FXK.

E: £EkEICABNL R E: £okifRECARBRERLEER
[Ch ARERALEERE (F5H) R (H4) [ 100% 18007 sspgimkem@ph @R (FFR) R () [100%
1,600 - - 80%
607 -80% o
1,400 - 60%
- L 0,
50 60% 1,200 - 40%
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800 - - 0%
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600 - -20%
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20 0% 400 - - -40%
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0 r T 1T 1T 1T T 1T 1T 1T T T T T 1T T 1T T T T T T T T T T T T T T 1T T 1T T T T 11 -40% N M M O O OO OO OO O O ™ M N N N oo <«
6 6 B B A A A oD D (S b ) P TEiraazaiiry¥eYILILLL
N7 N N o © o
RN AN AN NN e e e Ke de N edededede §32<88L>588Lo0=283228¢-

BRIKIE: IDC, EEIESEEFHRmERE BRSRIE: WitsView, E{SIEEEZ 5ot rEeTse
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GUOSEN SECURITIES

TR : 7TH 2Tk IR R S AR E L 1E14<9. 30% &Y EEi%

® IRHEIDCEHE, 2023FE Tk FAREMEFE=1. 281238, [RIELTFE20. 51%; 202423k AR B AN 55 = 93380738, [E]EL1E4<20. 00%,
IREL 1849, 20%

® RIFEWitsView#E, 202478 £k EREMER L KERELIE16. 16%F2203. 07 F, £TkF4RE K ER L 5 EFRE gk
9.30%FE61. 1K, 20245F1-7TH £k FARBNER L KERLL T, 04%E1. 5212/, HEEFRE LGS, 74%F441. 95 FK

H: £%PIREMLEE B: £3kikETARERER L SEER
707 AHTFREME FE (57 At (sa)  [60% 8007 P OERRE @R (FFE) — Aig (4 [100%
- 50%
60 ° 700 /\ L 80%
-40%
600 - .
50— _30% _60A)
. 500 -
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- 10% 400
i - 20%
30 - 0% 300
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201 10% 200 °
- -20% .
10_ 100_ _-20/0
--30%
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B 0 0 0 A A D00 DD NN A DD g O
NN N NN > ) >
RedeaNe D eae PN I eI e I eI e Lk ei e ie e le el els § 3322820238858 78322¢80p0S3
ZERRIR: IDC, EfRiEz&FispEEE FRIRIR: WitsView, EfSIESFEFHTATEE
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B5KE: HEA. TCLEEESBRLCDE Lb{ifa

El{SitH

GUOSEN SECURITIES

® RIFIDCHIE, 2024F1-7THARE . LEXE., HR BEQXE. LEXBEDHIL
26.9%. 21.4%, 12.6%. 10.0%, 8.2%FuhiznfpEn (L FEEF) MEEIKARTLCDE
WA EI AL, Heb:

® HHil: W&, LENE., BERSRILL25. 0%, 23. 1%, 13. 4%8THF SEM BRI =T

o TREE: HmAT. LEJNHE. LGSO RILL30. 6%, 19.4%, 17. 7%8TH XM ERI =T

® EidAK: WA, A&, BEOISFILL36. 7%, 18.8%, 17. 1%H9TH H XN BRI =11
® FiREEMN: WA, LG, EEAISRILL49. 1%, 16. 3%, 13. 7%8ITH G BRI =1L

[E: 2024551-7 8 £BKLCDEE R E R T A 13 50 [E: 20245F1-7 8 £3KLCD B /R E R 3717

(FRHETER) W (RHEER)
b ﬁﬁdi‘é%/_ b B4 e
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