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LCDITI AR : 10ATVEMNBIEERETR, LAIRBEBERHERNTKIEK AY EEIEs

GUOSEN SECURITIES

o (TIHMLEREIR: 20245108 ZE4S MR (7)) ¥ Lik6. 98%, 2024h[EFEZELCD[” & FHEFIRFIAELRFHA

® fTIEEMmI: 20245108 Z5EMR (FRA) I8 k6. 98%, 7 7liFm LS4, RIERIE. JFIR30035HL8. 92pct. 7. 69pct. 10.17pct; EHAHEEK A,
TOLEHE . RARDA. BB DA EFKO. 67%, 11.79%. 11.62%. 11.30%, FHIARN TER2. 67%. {HEF@E, #EHE11HABARERITI 2T {E5552. 61
7T, E{KPB (LF) A1.61x, AT IEREFAI60. 0%,

o 4REIM: RHEOmdiaZiiE, 98 £IKARTLCOEIR A EEUW63. 01123 7T, IFELIEIK1. 09%, [EIELiE4K11.92%, HhREESG . TCLEE, ER AR
LCOE 4R B EE W4 7 E EL1E4610. 30%, 3. 29%. 6. 82%.

20240 [EFELCD] B CRARDA. TCLRHY. REFA. UM ZEXHE. Ak, BEAXHE. BF¥m) FHEFRELLIRA4 10pct. IFELEFA

3. 13pct £ 14. 04%, S FIZEELLIZHA3. 35pct, IFELIRFF2. 66pctFE1. 84%,

® 4%: 108 & R~TLCD TVERMHEIALLFFFE, FiH11 A&/ RTLCD TVHEMRNEIREL T

EBl: 2024410832, 43, 50, 55, 65F~FLCD TVEMRMNIEH36. 62, 101, 126, 172ZE /B, &R~FLCD TVEMRMNIEE9BIFLLIETE; Omdiafiiit11 8
32, 43, 50, 55, 65F~FLCD TVEIMRNH& /36, 62, 101, 126\ 172w/ F, LEIRIFIFFE. BWTrendForce, 10BEERAIBRFIECRTEIT, MM
KIBSHNIE, BA+—RBREREERMTEN, sHERLIEK20%, (RERBLESE@mRMNEE, 108 & RTLCD TVERNIZLEBEFE,

S0 2024510810 13E~F (FEHRER) 143~ (iR ARBERK) . 23.8%<F (B/R2E) LCD ITERNIZ16. 4. 26.2, 44. 25T, IFEETIEO0. 6%,
0.4%, 0.5%; Omdia¥iit11810. 13&~F, 143%~F, 23.8F~FLCD ITEIMRMNIZ DRI H16.3, 26.1, 44. 12T/, IFELTERO. 6%, 0. 4%, 0. 2%.
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GUOSEN SECURITIES

LCDITI AR : 10ATVEMNBIEERETR, LAIRBEBERHERNTKIEK AY EEIEs

o {HIBLTER: A LTK AR TLCOEMR L IR EmFREILL11<4. 85%, E ATV, Monitor. NoteBook. TabletifxHEFREILLE &
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%.

TKFE, 202459 H 2Bk AR TLCDEAR H SR EARE EL1E4<4. 85%, H A2 TKLCDE M ER & 5r mARELL1E4K3. 75%, £ IKLCD R /RaEF R IR EREI LG K
6. 11%, EIKEICARMER L SEEIRBEELIBK10. 26%, ETRFAREMER L STEREEEIEK16. 49%.

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

o IGHIEIN: LODEM/ T BEREERKHTAF

BINNEFREGAFENER LK CEREFESEARE~URERLF, EESHREAHEROTERA . AR UK TR 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

Gl
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GUOSEN SECURITIES

ITIEEIE : 202410 Z5EIR (R A) 58 £iko. 98%

&8 A : 108 & R~TTVER 4% 3 bL 55 F

HE/IEKX: ALK ARTLCOERE EEEAE L4, 85%, HATV,
Monitor. NoteBook. Tablet®t 5 E F [F kb 1 i<

WeEmm: 9Bk AR~TLCODEm R EUL63. 0112 E T (YoY +11.92%)

REAZEW: LODEAR~AUHESEFEFRAAFAF
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GUOSEN SECURITIES

ITHEEIm: 20245E108 25 HiR (R ) 158 k6. 98% &

® 202410 Z45 iR (BB ) I8 LiK6. 98%, S RIMG EUEIEE. FRIERIE. JFR300F588. 92pct. 7. 69pct. 10. 17pct; EHAREFA.
TOLRHY . SRRDA, AEEYEB 93 E3K0. 67%, 11.79%, 11.62%, 11.30%, FHIRZ{D T EK2. 67%,

o {HESHE, HEIH4BARERITI BT {E5552. 61127T, EMAPB (LF) A1.61x, ATFIERLEA60. 0%53{iL.
B E—EER () (TEES

B: E—FERTLEEIMRITIEES
130 1 S e sk PR lls R} SProne 1 .
120 — @H(F7) iR HAEAAE  —— IR300 1907 gxaa TCLAH FHEAA HALRE A KR
130
110
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70 T T T T T T T T T T T 50 T T T T T T T T T T T
™ ™ < < < < < < < < < <
$ % 3 03 3 O3 O3 O3 O3 O3 O3 3 § 8 3 3 3 3 3 0§ 3 3 ¥ 3
— [ e - =} O
s 8 § ¢ &2 2 £ 5 3 2 & 8 ¢ & s ¢ 2 2 & 3 3 2 8§ 9
BRERIE: Wind, BESIESEFHFREE FERSRIR: Wind, EFIEHZFMFmEE
E: EREER () B B : EHFEARITILPB (LF)
8,000 7 BWAE (L) —— #FE (H#) -10% PB(LF) ---/&lefl ---¥fafk ---Aadh
7,000 . 3.0
6,000 8% 25 STk 161
5,000 - L 6% 20 MMz & 60.0%
oAt : 2.05x
4,000 + | 49, 1.5 Az 1.42x
3,000 ° 104 A 1.24x
2,000
, 1 - 2% i
1,000 ° 0.5
0 T T T T T 0% OO T T T T 1
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
HRRIR: Wind, EfSIESE TR

BURBRIR: Wind, EfSIESHEFMFAEE
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GUOSEN SECURITIES

ig: 10A B RTTVERINT MBI FFE &Y EEiE

® 2024410832, 43, 50, 55, 653~FLCD TVERMNFRA36. 62, 101, 126, 172%E T/, &FR~TLCD TVERMNREIBIFELFF; OmdiaFiit11 832,

43, 50, 55, 65F<FLCD TVEMRINI&A36. 62, 101, 126\ 1723w/, NEEiRIFEFF . #ETrendForce, 10AEERUIBRFIBIR T T, mhEMAIEH
HE, BiA+—FREAEHESERM T, HERCEEK20%, RFRBIESEEmRAER, 108 &RTLCD TVERNIZIEB TR

® 2024FE10H10. 13&~F (EARERRX)  14%E~F (ZBi2AREMK) | 23.8%~F (E/R85) LCD ITERNIE16.4. 26.2. 44. 27T, IREET/EO. 6%, 0. 4%,
0.5%; Omdia¥iit11810. 13~ 143&~), 23. 8% ~FLCD ITEMINIE T A A16.3. 26.1, 44. 1%t/ FH, IFEETERO. 6%, 0.4%. 0.2%,

E: 32, 43, 50, 55, 653~TLCD TVEIRMIGEDR (BAfH: ET) E]: 10.1, 14, 15.6, 23.8F~FLCD ITERMIGESE (AL £571T)
5001 —— 32" 43" —— 50" — 55" —— §5" 90 1 — 101" —— 14" —— 15.6" — 23.8"
450 80
400 70
350
300 1 60 -
250 50
200 404
100 -
T e R e —— 20-
0 T T T T I T T T T T I T I T T 10 -
N N~ 0] 0] (e)) » o () ~— ~ AN AN (a2] ™ <t <t
T YOS OYT T O g g g g g g o o
c 3 c 5 c 5 c 3 c 3 c 3 c 5 c 5 O T T I I I T I
g 8> 85 85 85 85 85 85 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24
BRIRIE: Omdia, EEIEHZFAZEAEEIER BRIRIE: Omdia, EEIEHZFAZEAETE
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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&~TLCOBMEIRMNHE. FHRA, MERE (ET) B : 43FE~TLCOBMMEMRMNAE. FIHMA., MERE (£ F: 14E<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&
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40 I~ 60 \___/N
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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~TLCDEE A TR, FH/MEMAE (E7T)
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
150 7 300 - 30

. \/’*' /\
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1004 \./ 10
O|||||||||||||||||||||||||||||
ttgegggg&&g&mgg 0|||||||||||||||||||||||||||||| 0IIIIIIIIIIIIIIIIIIIIIIIIIIIII
OO0 0 Qg0 o000 Qg o oo g o g o N N ©® ©® ® ® O O - - N N ® ® < EE 2222833888373
S 823 BT 2R 2B LR T S S 5 o5 oS 88y NNy SNy 0O 00000000000 oo o g
Qgggggggggggggg N ¥ d ¥ 0 § & & & & F 0 3 A«

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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w=oK: 9B £BRARTLCDE#R S mFRE LL 1 1<4. 85% AY EEIEs

® IRIEWitsView#FE, 2024F9F 2k AR~TLCOEMR (BB, Eras. EICAKRHERK,. FRERK) HE=7715. 90 F, [EEEiE110. 59%,
Pe—1}

INEE T2, 76%; £IKARSTLCOE R HEEFR1974. 47 K, [EIELIE4K4. 85%, IRLLIEIKCA. 14%; 2024F1-98 £k ARTLCDE R IR &
6.5312F, EEEiE4k4. 26%; £k ARTLCOEMR B BEFR1. 712 FkK, [EEL1EK4. 13%.

BE: £3kAR~TLCDEMR L SREmR

25,000 A AR TLCD@E Mt @R (FFEL) — Flrbigg (&) ~30%
- 20%
20,000 -
- 10%
15,000 - - 0%
10,000 - --10%
L _20%
5,000
- -30%
0 | I | | | | | | I | [ | I | [ | I | | | I | | | | | | | | [ '40%
N N N N [e 0] [e 0] o0 o0 (@)} D (@)} (@)) (@) o o (@) ~ -— ~ ~— (V] (qQ\] (V] (V] (a9) o o (40) < < <t
~ ~— ~ ~ ~ ~ ~ ~ ~ ~ ~ AN AN AN AN AN (V] AN AN AN AN AN AN AN AN (qV] AN AN (V] AN
N S S L L Y
()] © -} (@) ()] © -} (@) ()] © -] (@) (0] © -] (@) ()] © > (@) )} © -] O ) © -] O ()] © -]
L = <€ Z2 L =S <€ Z2 L S <€ Z2 L S € 2 L S € 2 0L S < 2 L == << Z2 L =<

HREIR: WitsView, EGIESERFHRAER
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oK : 9 £BKLCDEL L E R tR M AR E] L 1 4K3. 75% AY EEIEs

E: 2iEREAERTEIRST (B4 &)

® 202459 B £IKLCDEE AR K EF L7, 93%F2071. 7R K, £ 551 BFART AR, BRKKE =16:9)
BKLCDEE {1 4R ) S E FR[E) EL HE4K3. 75% F 1517, 35K 50 -
® 2024F1-9F £ EKLCDEEMI ER H R ERILL /0. 69%F1. 8112/, & 7
BXLCDEL AL AR 4 S5 AR EIEL 18462, 54% 2 1. 3247 K "0
o 304 FHKEMTHRTEREL TS, 30242 OEMER PR T ZZ

51. 155, [EJEETiE1. 21%, IRELT/E1. 33%

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

BRIKIE: WitsView, EfSIEHZFMRAEE

E: 2ASREMmRLEE E: £ukitRENEiRLEER
30,0007 A ik e AR Y TE (FH) Rikigie (& 5) [25% 18,0007 AR B EAGRE R @BR (FFE) Rkt (&) r30%
20% 16,000
25,0007 - 15% ’ -20%
L 10% 14,000 -
20,000 L 59, 12,000 - 10%
i - 0% 10,000 L no
15,000 | o 8,000 0%
10,000 _-1%0 6,000 --10%
5,000 - - 20% 4,000 - -20%
L 259, 2,000
0 IIIIIIIIIIIIIIIIIIIIIII'30% O[\[‘\[‘\!@éoé)lojéjlojloélollI(I\I(I\lgl\lcl\')clf)(l\')lq-lq-lq--:aO%
MMM OO O 0O OO O OO O OO ™ T -~ AN AN ANOOMS I NN~
e R RS RN I R IR IR IR X AR IR TEYTT TS T TSNNSO q
5855383863853 85658368385858¢% 5§ 5535555536558 55885858585858%
SS0SZ20S2AS28S20S205S0S2h S 2RS0B3S0 20520520
FRIRIR: WitsView, ESIEHFEFMRFTEE ERISER: WitsView, ESIESEZ 7R
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FK: 9B LERLCDE REFE ML EERE LS. 11% AY EEIEs

B: £¥ERERFARFEHIRT (B =)

® 2024F9HE£IKLCDE Rz AR =R ELIEK4. 85%F1365. 0F F/, £

IKLCDE s miR B mFN B L 146, 11%F260. 77 K 271 BFHRT A%, Btk T =16:9)
26 -
® 2024F1-9H £IKLCDE Rz AR L IRERIELIEK8. 78%E1. 2112/, & 25 -
PRLCD R /RS2 AR 5 AR I EL 1846 10. 35% % 2294. 75 SEK 247
23
® 2021 FIREKERFENEKRKAKRTILREEABERNE, RIE 22
. . kS i3 el = 1= | —_-— 21_
WitsViewf(#E, £IKLCDE /ReEERFIIR~TM10158922. 56 K~TIRAZE .
- 3 £ N, - —_ kY Tp] (o) © [(o] N N~ [e0] [o0) D D o o ~ ~ AN N [sp] (42 < <
3023E’\]26 209&#; 3Q24:|zi’/__|Rd'j§26 399&#, Htti%‘[:/to 70%, E;N:tiﬁéﬂ 5 5 C‘_J 6 6 6 C‘_J 6 6 6 8 8 8 8 8 8 8 8 8 8
- M ~ MO T M — M ~ O ~ OO ~ OO ~—~ MM ~ MM ~—~ o
v 0
‘[:tO. 52% FERIRIE: WitsView, EEIESEFH R TEEE
B: 2kiRBRERFEIRHEE B: £kARERFEREEER
Jiooed AR ETE @RS EE (FH) REEENEE [ o0 3,500 AR ETE @SR (R R () [60%
el e 3,000 L 40%
14,000 - 30:/0 ey 40%
12,000 4 ‘fgoﬁ’ 500 L 20%
4 - 10% 2,000
10,000 0% - 0%
8,000 L 10% 1,500 -
,000 ~ - -30% L
2,000 N | _40% 500 n 40%
0 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 '60%
N M M O O OO OO OO O O ™~ W N N N o0 000 <« < N M M OO 0O OO OO O O O v~ ™M N N N 9 0O < <
T T OTOTOYTOLTOTOL Yy ag g T T OTOTOTOSTOTOLYO8Y g g g
§585383358:5585553583 §58558385883853238°53
BRIKIE: WitsView, ESIEHEFMsTEE BRIRIE: WitsView, E{SIEHEFMstasEE
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oK : 9F EBKEEIC A fx E AR SR E AR F L35 1K10. 26% AY EEILS

® IRHEIDCEHE, 2023FELTKEICAKRENILLZ=1. 801238, [RIEETE12.97%; 2024EFKEICAKRE N L 2= 4549 7 58, [EIEEiEic
3.86%, IFLLIE{L9. 39%

® RIEWitsViewiE, 2024FE9 8 £REICABNERE K EREELIEK11. 06%FE1993. 57 F, HEEAELLIEK10. 26%%F130. 0/ F
K 20244E1-9 B £IREIC AR NI =R L9, 77%F1. 5312 K, L EmIRFEIELEE4€10. 12%FE977. 07 F%K.

B: £RECARMETE B: £EMmEIDARRERL SRER
707 ARERACHEKE (F75H) Rz (Ha) [ 100% 18009 ppgihbmmitt @R (FFK) Rl (#4) [100%
1,600 - 80%
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1,400 - -60%
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20 00% 1,200 - 40%
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- L NO,
20 0% 400 --40%
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0 B Y Y N Y D Y I N Y Y D I I I Y B B -40% N N N 00O 0 OO OO OO O O ™™ —“M N N N OO 0 < <
0 0 20 20 A A D D00 40 D D NN A DD Tt 2ranazodTHTETILRLT
N7 N N Q o
R ee e e e AN D e e M B e Uite i e e el e Lo el el 3228858 L0c2283228¢-

BRIKIE: IDC, EEIESEEFHRmERE BRSRIE: WitsView, E{SIEEEZ 5ot rEeTse
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oK : 9 H Bk e i 4R 55 E AR E] EE 184K 16. 49% AY EEIEs

® RYEIDCEIE, 2023FE LTk FHREM L RE1. 281286, [EIELTBE20.51%; 20245 Tk AR BB fxi ) 55 = 93380 5 28, [G]EL1E4<20. 00%,

IREE 149, 20%
® RIFEWitsView#E, 2024598 £k EiREMER Y KERELIE16. 57%F2285. 7H F, £ITKF4RE K ER L S mEFRE gk
16. 49% £ 66. 4T FK; 202451-9F £IKFAREBNE R 2 2 E L2, 36%E1. 9812, HEERE LS. 33%%E572. 07 FK

E: £pkFiREKtE E: £kifRTIRBREmRL IR
707 AHFRERETE (F7H) — Ak (Ha)  [60% 8007 ARFREUBEERE T ER (FFE) — Ak () [100%
- 50%
60 4 ° 7001 A - 80%
- 40% 600
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. 500
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L 10% 400
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IR TR T T T T T Y Y N N W R R e A G s
N7 N N N
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ZERIRIR: IDC, BERIEHEFHRTEIE ERIRIE: WitsView, ESIESEFHREIE
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RFNE: REFS . TCLEEE £IRLCD A LB (IfE[E &Y EEiIS
) — = L . Al Al — Do Z: 20245198 % ~TLCDMH (ZHEER)
o IRIEIDCHIE, 024 1-9ARAS, EEKA, BI. BHOKD, LEEEHTLL R i (IR
27. 1%, 21. 4%, 12. 6%, 9.9%. 8. 4%MIhmiAHHE (FREZER) LEEBKARTLCDER e g /fﬁf
— S LG .17
minEI R, HA: 8.1%\
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