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AT 118iTE 11BFEfF 12ATERN 12BEHEwW

Intel fiE 1K B 15
AMD HH 1K L 1K
NVIDIA tH o L 7
== A 1K LA Tk
Tl Tk = Tk TFE

ST T — TF —%
ADI T —& TF —%
Qualcomm H — % +FH T
Broadcom H 1K +FH 1K
NXP Tk —f TE& AR
Infineon T —% Tk BIR
Renesas T 1% T —%
Onsemi T K T 1%
Microchip T —% T —%
Micron £FH 15 LA 15
SK Hynix HH 1K L 1K
Murata £FH 1K A 15
BRR A 15 A 15

BRSER: ©/N\FARS, RRIESHARA

4.11 BFIEERTESE:

4.1. %t EEEUN@RER, BREFEEHNENEFFEQET

4.1.1. 7. BERNBRINERTR, AFRTENLTRZERY, Pc&iRiEN Q4G “H
ERE”

RIBRETHEARSNEETENEEEE 2024.12.17)FFR, ®%ERE 12 BEIZ¥, E
FHE B ERFEEESERE. MXRFLEIESSE, MzFELTHRNERIEREXK, B
BRSRE BRENUAK, BN 12 RLBEXE. AL, EHFEN ST RLUERRE.
BikkE, REMBHZHTNEIRE, TP HEREK, RERRGZERITARIDS
B BEBRNMEHKBA—; T a2k maERE IR, Tl SRt e
X5 MANSEAE POS EN AR ERTHT, BHEEE eMMC FREHEXR
MERSNE, EEPANMEBRIK, FiE BRNMERERESR, ELLMEEERE
RTFLASLMENE,

10: NAND i 1EiEE 11; DRAM /M &g
. o o @ ol o o o A o o p o ar o i F A P r o y g ‘46:7_‘«:* p P . o o y ,{c:«h y
BEE: NEBHARS, KRIEEHRAT BRE: NEBHANS, RRIE LW

BSWIRIEX 2 JFRE SR E IR R HA 11
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LiF&IRS®E, IEBZS Flash Wafer M &/\E/M&, DDR BRI MIEAREE. H, 1Tb
QLC/1Tb TLC/512Gb TLC Flash Wafer 28I R ZE 4.7/5.60/3.15 5755, 256Gb TLC Flash

Wafer &AL,
12: Flash Wafer BiRAN ( HAiA3E7T) (12/17) 13: DDR RFIRIT (@i ET) (12/17)
— : N — . = fh TR A A i A | ke
PR | YRt | AT ik B o 0. 00%
0. 00% DDR4 16Gb 3200 2. 40 2. 40
1Th QLC | 4.70 4,70 0 : 0
%
0. 00% DDR4 16Gb eTT 1.90 1.90 0'80
1Th TLC | 5.60 5. 60 0 ’ o0
0 000 DDR4 8Gb 3200 1.10 1.10 0 =
512Gb TLC| 3.15 3. 15 — 0 00%
0 DDR4 8Gb eTT 0.90 0.90 o
"
256Gb TLC| 1.40 1. 40 0. 00% 0. 00%
0 DDR4 4Gb eTT 0. 55 0. 55 0
ZRBRIE: INEHARS, KRIESHFA FRRE: INEBHARS, TRUESHAR

RENHAE, BTFENEETHERTE IR, EHEBOREEFNEEREKX; RE
I BEHEFEMYMEHANRE, RN NBRFEHEERANEE, mEEEL OSSR
ffr, NEARIE SSO/RABFEEMBERAE. B, AR RinR REENBLRES, N
Z R EH BRI NTRE RIS, T RE R Zin R SN S8 [EE; ke
REMHERELEERIR, &85 BCA BAHERIBEL KN TR,

T THiESE, IEHRERS TR PRI ™A SSD MINERBEREL, A KIEXNIRER 5
T, KRBT SSD MAFEEFFR . BERIEHESR FRMNIEIN, 8GB DDR4 T 1%
HIFFTES. MTEH, BESRS NAREFEFKELEIR. BMNMHE EXYTF Al PC
NRMESERE, WRAATIANSEEHEFERD 1Tk PC HHLTE Ko

14; Riithi7 ssp KRFRM (ZRINAEET) (12/17) 15 f7lrss% sso BB (LRI ASET) (12/17)
7 i R AFEM | EES | sk 7R AN | LA | e
q" ;
SSD 120GB SATA 3 | 5.30 | 5.30 |~ 80” SSD 120B SATA 3 | 15.40 | 15.40 [ 30%
R n
SSD 240GB SATA 3 | 8.60 | 8.60 |~ O SSD 240GB SATA 3| 26.70 | 26.70 [
0/ a
SSD 4808 SATA 3 | 17.50 | 17.50 >0 SSD 480GB SATA 2 | 49.60 | 49.60 | O
0/ o
SSD 2568 PCle 3.0 | 1150 | 1150 >0 SSD 2568 PCle 3.0 | 17.30 | 17.20 |~ 0"
0 o
SSD 5128 PCTe 3.0 | 20.80 | 20.80 |~ 0" SSD 5128 PCTe 3.0 | 20.60 | 29.60 |~ 00"
04 o
SSD 178 PCle 3.0 | 39.80 | 30.80 |~ 0" SSD 175 PCTe 3.0 | 50.50 | 50.50 |~ 0"
0 o/
SSD 5128 PCle 4.0 | 26.50 | 26.80 " SSD 5128 PCle 4.0 | 3170 | 31.70 |~ 00"
0 o/
SSD 1TB PCle 4.0 | 42.80 | 42.80 > SSD 1TB PCTe 4.0 | 53.50 | 53.50 [~
% o
SSD 218 PCTe 4.0 | 81.80 | §1.80 |~ 00" SSD 2T PCle 4.0 | 108.00 | 108.00 |—>0>"
BRI WEBHANS, FRESTRA BRRR: WETHANS, RRESRIA
16: SEBHAPRBIRGN (MBNAET) (12/17) 17; FUHRERBRIRN (MBNHET) (12/17)

BSWIRIEX 2 JFRE SR E IR R HA 12
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7 i AR AR | AN | kR 7 i 44 R AR | R | R
, w
DDR4 UDIMM 8GB 3200 7.60 7.60 0'30% DDR4 SODIMM 4GB 3200 | 8.90 8. 90 O'SOM
% o
DDR4 UDIMM 16GB 3200 | 16.80 16. 80 0.800 DDR4 SODIMM 8GB 3200 | 12.80 12. 80 O'SOﬂ
0. 00% 0. 00%
DDR4 UDIMM 32GB 3200 | 37.00 | 37.00 0 DDR4 SODIMM 16GB 3200 | 22.60 | 22.60 0
BRRIR: WEMHARS, KRIESHIT AT BRERIR: AFEMZEANRS, RKIESHT M
RANATELE, BENFELAFR, KnEFERBETLIMEEFTRTEFARAES

], M POS HlEFEB D N AR THIpFF ELEER

BABRBERANNTmBRIMBENIIE, B

PSRRI, SEEE BARKIEREN LR, MERENSSEXERMAIBDITE
32, BEIKRE, BIERIGLFR, KinEREEBENEES.

19. LPDDREFMRMT ( HETNISST) (12/17)

18. eMMC ERFHRN ( HRHNRSET) (12/17)

= i & FR AEM | ERE | EREE = fih & FR AREM | BRG] BB
_ 0. 00% . 0. 00%
eMMC 8GB 5.1 1. 60 1. 60 0 LPDDR4X 96Gb | 21.00 | 21.00 0
; "
oMC 16GB 5.1 | 2.15 | 215 % 80% LPDDR4X 64Gb | 12.80 | 12.80 -2 80‘“
, "
oMMC 32GB 5.1 | 2.35 | 2.35 O 80% LPDDR4X 48Gb | 9.30 | 9.30 |-% 80‘“
; "
SWMC 64GB 5.1 | 3.60 5 60 |2 80"’0 LPDDR4X 326b | 5.40 | 5.40 |- 80‘°
, "
AMC 128GE 5.1 | 6. 50 6.50 2 80"’0 LPDDR4X 166b | 2.40 | 2.40 |- 80‘°
o . 0. 00%
eMMC 256GB 5.1 | 13.50 | 13.50 0. 80'“ LPDDR4X 8Gb 1.70 1.70 0 :
BRER. NEHBARS, KXIIESHRET BEER: NETBARS, RKXIEHHRRET
20 UFS&FRMN (LmiNhET) (12/17) 21; uMCP RN (LEIMN e ) (12/17)
7= fi R AEG | EAN HREL 7= fih 2 FR AEM | EEO | kB
0. 00% uMCP (LPDDR4X+UF _ _ 0. 00%
UFS 2.2 64Gb | 4.60 4, 60 0 52, 2) 4GB+128GB 14.50 | 14.50 0
0. 00% uMCP (LPDDR4X+UF 0. 00%
UFS 2.2 128Gb | 7.80 7.80 o 52, 2) 6GB+128GB 18.30 | 18.30 0
_ o o 0. 00% uMCP (LPDDR4X+UF 0. 00%
UFS 2.2 256Gb | 15.50 | 15.50 0 52, 2) 8GB+128GB 23.00 | 23.00 0
_ 0. 00% uMCP (LPDDR4X+UF 0. 00%
UFS 2.2 512Gb | 31.00 | 31.00 o 52, 2) AGB+256GE 30.00 | 30.00 0
BRERE: NEWHARS, KXIEHEHRET BESRR: AEHHARS, KXIESHRET
B 22;. emcr BFHRIN (ZHRMmsE) (12/17)
= i 2 RR AR | EEAY Tk 2k
i 0. 00%
eMCP (eMMC+LPDDR4X) 64GB+32Gb 11.00 11.00 0 -
, 0. 00%
eMCP (eMMC+LPDDR4X) 128GB+32Gb | 14. 00 14. 00 0
. 0. 00%
eMCP (eMMC+LPDDR4X) 128GB+48Gh | 18. 00 18. 00 0

BRER: NEHRARS, KNIESHR T

BEVRIERIEXZ ERERIRE IR HA
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23; HBM #Ii2EE

NVIDIA H200 B4t HBM BB : TFHRAKHEH H200 GPU R EFHERI GH200 ™=
%, t8LL H100, H200 ENRIEE HBM3e, 1517 KIBBL AR A HEBEIR T 60%-90% . MHEr—1X
A9 GH200 #&IBRF3 CPU+GPU 2243, tBEAT—R A BRI+ EHIRHEI 1. HBM3E &
B EAEHNSHERZHBM =&, HBM BIAS #5 W7F( High Bandwidth Memory ),
E—FET 30 R T2 SRS DRAM, B INGSR, VM EREFESE, iILEXEE,
HEZHSHBEROITEEIRNOMT, M AERFER RS ZHROER. FE
I . HBM NS R AAN TIE@E R , 1L 3RS LAE RIE . R m3d Al KIERTFZ .
FIZRBIHSE, IRSBPHRFIHERN GPU JLFEDL TS HBM. EAEXBIBA T CHE
BER, TEE ENRKSERENEFT R, M HBM BINBITHE T W EFsm RIFER
Fio FEALIE Meta I KIES AL Llama2 (700 12231 ) BF, H200 BIHEIRIEELL H100 125
T 245, IESMAITENNARE S 206 LRYIEF, REHBM3e, =R T 14ER
Foeeil 1.8 (EREFERENTHR.

HBM W&IRREE: Baitiz L83 HBM3E, BIEE 5 X HBM, IEBEAEIE AN R,
BEE AIMEXTEREVEIN, BARETREE RS HBM4 BT 2026 FHIREF~ . IBFFE
RIE, SKIBHLTEFFIRBEE CPU F1 GPU FZBEHXSMHIZITAR . SK I BHTHE HBM4
HREENER GPU L, NTTEFMSEFZEXSRERTER—T L. XMISKEIZ
ENEHRSEEEENS, T2RTEMNFIESR . R SK BHTMI, XATEE
SERKEE FYNESBLESHRTHEESR.

HBM2e

SUMSUMG

Speed

(Gbps)

. : Early sample to NVIDIA '\&S\ .

Tech 2022 2023 2024 : 2025 2026

Nodes 1022 | 2022 | 3Q22 | 4Q22 | 1Q23 2023 | 3023 4Q23 1024 2024 3024 | 4024 | 1Q25 | 2025 3Q25 | 4025 1026 | 2026 | 3026 4Q26

1Y 16Gb |

5K hynix

3.6

1Y 16Gb

Micron

3236

1Z 16Gb

HBM3

SUMSUMG

6.4

1Z 16Gb

5K hynix

5.6-6

17 16Gb

HBM3e

SUMSUMG

lalpha
24Gb

SK hynix

1beta
24Gb

Micron

1beta
24Gb

HBM4

TBD

T8D

Full spec may be released in3H24-3035; C/S in 2026

BIRRIR :

TrendForce, MTS2024 fZiEF= BB ITS , KX IES HRET

HBM EHEE : 2024 £F HBM2 . HBM2e F 3e IOTHIAD B K ELL IR AULEE . 2023
E¥FEERERE HBM2e, {E2EA H100 REtH, THEF HBM3 FRATHER, RH®R
2024 FH=#HITEl HBM3e, EANCHENEHES, MUFEYEN—CEELIEERS
20%-30%LA L, FRLAES = ENRMSERE.

24; HBM HLEEH (MRAITTHE )

BSWIRIEX 2 JFRE SR E IR R HA 14
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2022 2023F 46% 2024F

75%

HBM2 ~HBMZ2e w»HBM3 HBM2 ~HBM2e =HBMS3 HBM2e wHBM3 mHBM3e

BRIRIR: TrendForce, MTS2024 B EHBTS ,, KNIES HARET

2024 FEEETHEERTHE: CFrV RETBHHIEER, it 2024 £FEHHAERL X
FRRAZED a29LL . 288 E, NAND Flash fBEL EE< 200, $#8id 800012 GB
M8, DRAM FRIHEIIA 15%, AR 2370 {Z Gb M B, ERAHMERNEESR, |
B 2019-2023 X—®EAATH, EHTHEIFK. BE. BRER. EF. Bk, RELURE]
FEETER, BIEREENNZER FASEEETUNNE, MIATEEELKF
HIRERF . BISEN—FELRXHBRAKKZE, CFM AFEHBRITHEXT S AT HNFE
RSB L2EEMNEE, MitSEBRE=IZ=ENMBBAFERE LB,

2024 £ EHE THEERTH . £ NAND #1 DRAM RZFEeR, FHl. PC. RS BNHEFET~8E
HiB0O, HEET NAND. DRAM B 80%r= 8. = KM ABMIHEL R T FHEE, CFM INEF
MBIt SEELMRIGEK . Hb, FUtFNSFEEI 498918 1; PC KL svavig
£; RS EFIGLI g, ERMEFHENETE, RS2 KBE, Fi=mil
RINMEHESR H A, UFS EFHHE SERH—SRFA, SR EEE AR E#H N 51268
AR TB B3, FUtSEMNFHNFHISEEBIT 20068, ERZF LEEHERERNEEES 4
BERY LPDDRS &, $4F CFM INEMHTITE 4 DRAM SFIBFEE I 768, Al FE
B RRFVAIAS, BENEDFNFER AR

IR$S3&THIA: 2024 F2 DDR5 IEXIET 50%89— &, EAY DDR5 F &5 R CPU #ES
FRf, XRENSETEES00 RESHANER; ANSFEMEAE 128GB/256GB 7=
fr, BEA A KEEEHIL, 2023 FHKEARZ, BEZRT TSV 7=8E, HNBR., 8
2024 FERR R #IBHEE 32Gb B die, {#15 128GB REEM TSV, XE 7 128GB t&EAH #
NREEERTH BB REERIRERS U4 CXL i AL MER , EX FHAE FithAg Had,
ik HBM3e BAETF=, FTLASERSZBENEFE ZIREAFH K. Sever SSD HH, NiFHE
SAE. BRI AE K, 2024 £ server PCle5.0 SSD IS ERIGE: 2023 FEI =
i<, ERE LATLIERIEZ 8TB/16TB K LA L PCle SSD RS =e A ERIRIFEIENN.

PC Hith: RE 2023 FENFKRTBFEESBEEL SSD FKTB, BERSEE SSD WA
FERF, 1TB PCled.0 EEARZ PCTHIZNFEREE . £ PC DRAM 5 H, HTFEEHE.
KEMLAR LPCAMM FIESFmE PC LN AARE, CFM (NEFEMIATRLT LPDDR, LHE
= LPDDRE/X BBk UEA B . MEEFUIERFE SIS N DDRS £ 2024 FBENIKRE PC
FHINIFE . FRT Windows10 fZ1EBRSS /S, Windows B IS &3 2024 £ PCHEHER
—EiRIR. Al PCTRIHE 2024 F2HET, 5EAKPCARE, Al PCREENZHAT Al
oA, B “CPU+GPU+NPU” BISM AR, AILSZIEAME AIBE, FrAEEERAYZ
EEERE. BANEESENTESR.

Mobile 135 : FEBME, SEFNBREREERTS, CFM NEHIHMIT 2024 F£&
BEFHLE REB /MBI K, ENTRITEREEFHL OEM ST 2024 EFWBRABETTZIFATLE
BEROEBEFNL, BAEYMEN 4-8GB DRAM BE,

IREMTINIG: BEEENCERLRE, BRRFEHAKRERW . PREMMWEL. ADAS
BENREMER, #EE 13 KR EBNBRSREERSEM, SENFHEIOLENTE
NEREBIRIMK, BEFHESERBRBRRIN B B, BIMEMREL. TEEESE

BSWIRIEX 2 JFRE SR E IR R HA 15
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1?%;&%' ﬁﬂﬁ%ﬁ?ﬁ .. TF SECURITIES
EHEXFERE MR ZHNEK, CFM NEFEH TR E] 2030 S8 /NSE HIZR GRS
150 {ZZ=7T.
SEMAAFM, X+ DDR3IHIF . FMURIRI BITERARKAEE, BaiFEHHEKRE

MELERHESE, Al REEFRRIEK, BREFKUZHE, 2024 F2FLK BT
BRM. N BRBERE, BETUHEXAKRBNE, FHE ENEAZEEER
FlRiH~RY 75, 2o, SKiBENT 2024 EHEEEINEATEHFTERTFSNETRYT
7=, R TSV FEREERfE, ¥ K 256GB DDR5. 16-24GB LPDDRST &4th, FHiAEBohiEA
0 LPCAMM?2 #0 Al BRSSEE#E4H A0 MCR DIMM 7= B ; =E 44520 HBM. 1B nm
DDR5. QLC SSD Ea9ALR .

BEEXENR, =2, SKBATLTIEMAX HBM. DDRS FFimFmiZAN, iHXIEL
iR DDR3 &H17. 1F/9 DDR3 EEMNE, 7 RSEEX T KRinft MM ERIMEK .

% 4. LEPFfES AR DDR3

ER/MEX & DDR3 & =15 5%

HE =2 1 2024Q2 [&K{=r= DDR3

#HE SKiBHhT BT DDR3 FRee B EHM= R, Bt DDR3
== e J9% K DDR5. HBM F=gg, XiERi/> DDR3 R £
FEA&E NIz FEBEFFIAKIBEEE DDRS, DDR3 {UEZEFRIITE

BRI, SA\FARS, KRIES R
25; =E%[ & DDR3 AT EHER

SKiE 14, 4%

N X

HAth, 7%

=SKEN L - BWARL - EFRE - Hfh - =E - FK

BRSER: ©/N\FARS, KRIESHATAH

26: DDR3 fM&EHE—E (7T)

BSWIRIEX 2 JFRE SR E IR R HA 16
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LE T T T T 1 T T v T T 1
14-06-16 15-12-31 16-12-31 17-12-31 18-12-31 19-12-31 20-12-31 2112-31 22-12-31 24-06-11

BRSRIE: Wind, BN\FARS, FRIESH AR
KizE, BE=8. SKBATRENELE @Ry ™ HBM F=ini A M3, Ef~) & 7E DDR3
EhRIEHHEREIRK. NEFHEES, SEkZUHRItREESYLINTHELE, £DDR
3 mitsetb/EgIN B, ERSHEREINEEIE.

% 5. #BHEF= DDR3 EF HiER

] EFrm BE&ER
— 2022 SEHEHAY DDR3L GDPxxl M ZRFUF=f, DDR3 7E
kB eI 2. 4Gh % 2023 FFHMEEF= A\, EEABEME. TV EMNAT
R EREE
- DDR3 £ DDR3 7£ DRAM F=GH R HECAITE 505 &2/, 2024Q2
PEEES PN

<

AN}
7

2020 FEFFE JEDEC 5/ DDR3 FFmEF=, fEBE. &
MEZRF ST ERIHIALE
DDR3 FmE&EZ® . KENNER, ELEENIR
%, BohEinEaR LR

BRRIR: SRRMER, TN\FARS, KXIES AT

CES2024-SK BHTEFRAFME Al NAREXRIER: SKBHLTEREEINRZT
B9 CES2024 HAEIZ (T T A “FhiE, AIESNHE” WHFHEAHS, SKiBNTHEKFR
CEO HEFAES LEIAT SK BATEATIEERNRKNES . £Hsl, BHEER, B
EERATHENER, FHENEZEREH—SRS . thif%kx, SKIBNTIEEDICT 7
R B R RER AN @R, 5|0 ‘LEEIFOHATISEEAAE . HHKE
FiEEG S LIRS ICTTE PCEIAIMEET WAL EERREE TRANKE

EBMNMIES, SHEBNASNEIBHEEMNER. WE, FIFNT—DEIER
BHIREM L AGI FiEIX. Eit, FETRISEE AGI FETERSIEHESEFI K
miziEH . £ AGI X, EMEELEBHESBREXRER. NITERENAEXRE,
EFHENEREZRERXE, LIET, REESEEHIERM CPU ZIRE, ABLURFRS
IB[E] CPU IR, EXMEMRNES MEEI AT EEEMMBERIE. IE, ATEAE
REEELUFTARNEZEAEATLE SR IEERS, UINERAMIESIEGE ., XERE
AL EE RSN MREBUAT HBFRIFME . A TEERMARNEETS [AZ 2R IRAYE
E. RE3NAXNEANIELBEIE. X58E—MLHNEEF AN, EERS
TEE. BEMHSR.

2024 £ EEMETAH : 1 )NAND: NAND Flash F=R5F 2024 & FREERERIEZG,

wafer M FE =KL TY, THIENS=HIBEYT XZE 106A L. BAFRIBD, BT
Enterprise SSD BEIITER 18828, BE FTHEIUZF/NGK 0%Z 5%; PC SSD K& UFS FHLZRATLE
Unr= mniH SN FRER , SRWE SRBE EANMR ST - TrendForce EEFRE18TR1E , 55 FUZ= NAND Flash

d

M9 DDR3L &

RIS B&D DDR3 &

BSWIRIEX 2 JFRE SR E IR R HA 17
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AR | TR i.' RIS
FREARSAOMBEEIMERE 3% E sui9BE . 2) DRAM; 2024 FE=F 25, HEE™ MR
LIFTERKARR, H Al RS ELRFMEERFTETK, L HBM HESFIIE DRAM 7=
mrege, RN EAMISKIBRE—ENRE, Am, THHEEIRSEE OEM 4 &8
FhRE, BEEEFHMIBBEME, TrendForce HEFRE DTG B IUE1ZiES N K RIS K IS
g8, He, —#ZE DRAM (Conventional DRAM)EKIE /9 0%= 5% |8, {EHRF HBM ELE
BTiiRS, DRAM B(AFIGMIEE 1+ Lok svZE 13%, &EI—Z=ikigEE B

28; 24Q3-24Q4 DRAM FE & LU AR EX BTN

27; 24Q2-24Q3 NAND FLASH =@ & 294 Bk ERIEFT

?ﬁgc mostly flat down 8~13% pC DDR4: up 8~13% DDR4: mostly flat
- DDRS5:up 8~13% DDRS: mostly flat
Entemnse SSD up 15~20% up 0~5% DRAM Blended: up 8~13% Blended: mostly flat
Client SSD up 3-8% down 5~10% DDR4: up 8~13% DDR4: mostly flat
3D NAND Wafers down 3-8% down 10~15% SEIVET | pnRsup 13-18% DDRS: up 3-8%
(TLC & QLC) DRAM Blended: up 13~18% Blended: up 0~5%
Total NAND Flash up 5~10% down 3~8% Mobile IPDDR4X: down 5~10%
DRAM wostly flat LPDDRS5X: mostly flat
%r;};\h;s up 3~8% mostly flat
Consumer|DDR3: mostly flat DDR4: DDR3: down 0~5%
DRAM up 3~8% DDRA4: mostly flat
Conventional DRAM: Conventional DRAM:
Total up 8~13% up 0~5%
DRAM HBM Blended: HBM Blended:
up 10~15% up 8~13%
(HBM Penetration:6%) (HBM Penetration:7%)

BERR: EBERTHARS, KNIESHRA BRRR: EMEETHANS, KRS HRA
4.2. I : BAREFITEFEREGE R, XFEREN=EHEXIEMMN 7nm
RLUTH=ZRm
11 B, BAEFITREKRGEH , XITEREN=EF EX LM 7nm R THERW .
29; FEREART &

& 11BAasREE 11BS 125 g
B 3n MR iE: RS e
Sl 95%-100% AHASEEFHINMELT LREE bR
e
Tt 20255236 F HP CRIAIR AR T
== 80%-90% = TWEEAMESKEEARy | s
TnmELLTEEE
Bée 66%-69% SRR .
20258 T U RIS s T
EEk | 90%-100% | . wmsusEmiEmnE |
- ro%gey REEESBICETNEMTNT |
o
HRSGE | 65%-70% | SESIEEeIETRE iz
HEm | 60%-70% =30 A 2.5DH13D AIFEE e
sy 95%-100% s, RS =

BRSER: ©/\FARS, KRIES AR

BSWIRIEX 2 JFRE SR E IR R HA 18
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118, BAITREEFELSE, SHENR BT RNREES.

30; EEHN FEEhE

J " 11 H = fe R & 11A5hE 12 H T e
HB* 75%-85% BEHA19ZTTET AT ACoWoSF=8E L
=5k 100% BHEECoWo SEEMTERRIEET 10%-20% A
KHB#EE 70%-85% Q4F=BEFI R B L FHEBES L
BEEE 80%-90% FoEECHE L, A SEEET0% £
ERF 80%-90% DALV S i L
chuitm 70% CoWoSSpif S rmgE At IR F
SUTH 60%-70% iTemiass, HhiEEiEEh aE

BRSKR: BN\FAIRS, RNIES AR

Al BREMEH, WwaikHEHET kg, @FRBEB Cowos X¥™=itil. $F—=
EUKR, 15X Al RS[|OOFRAFUIG, 0L Nvidia B9EMHUIR, ERATREBHN
CoWoS FHp A IIER, 1EF, Nvidia. HE. &I WS, NEC. AMD. &ERZE.
Habana EABIES 1ZXKA CoWosS #R, AINBEFKIESAESERFS LEFR, &
ERA Al BKIEM, ERSITEXRIGIRE, BHRFTEAIHE, XIMEKETATFRE
=g, BEATEZEEINAHE 6.

Chiplet/56itt & & ARG B EN AN EERF, St kKB =E &L 48 Yole
o, EHERE (AP) WATTEM 2022 89 443 {2358 KEI 2028 FRY 786 123
7o, FESEKERN 100, EEEEME, 25D, 3D Chiplet PEEREBIEEREN TSV &
RASENEZ, RNIMUEERERTERAVVEULNESZ, TRES =S,

BOHEW R ARO AREAFE, SRS LHKSHEHH VKNS —FEZICHF
MXSEF= SRRz, LUKk Al SERRRIBK, BN (MEX/BEWE) =i
FIRRERRE KA, KERHK, BHTHWME. ERSEME LK, HNARRIRTtE
PiRFt, INZTFHErdliEH NMER TS, BT EHNNEERAN A, BIKIEF
WHERX A BRI ENIE

A3. REMHTHH: 1B, IRIHREFFEE 22 &, BrEEe &
118, ¥SEREWRERE; HHTERE, BREFRRIGE.
31; FSRIREREREEIMIER

LA LA AR 12 47 8 fiil
ASML 3 1’ BE
AMAT 7 4 tH
ZH H iy
W TEL BE [i4 LFH
&k H 18’ tH
Ak e L7 1’ FFH
g2 al 53 1’ 3
T T & T
Sumco CHEF) T —f% T
R SRl T 05 T
i B g T B TR
ERELas)d T o] T
bl T |4 3t —f% EF

BRRIR: Wind, RKXIESHFERT
431 BEREBEPRER: 11 BAZKITPIRESEHENIT 11 &, EH-86.9%

2024 £F 11 B A& eSS HELIT 11 &, BF-86.9%. EFRaNIZE 2 &, 2k
F76, HBigE 146, BKEE 186,

32: 2024 £ 11 BRBSEADIISZIHPIRER (&)

BSWIRIEX 2 JFRE SR E IR R HA 19



s" .
FUIRE | FUHRER i APUIES

. TF SECURITIES

RAAREEEK e~ |
TRE Bimes amss 2t BRES 2t

B | e 2] 7 1 9
FaRBFES (EH) BROERAS) 2
Bit 7 1 1 11

BRSRR: TEDBIEN, RKIESHARA F: iSRS, EFLUSQRAESRENE

2024 £ 11 B, dtH#AIAT St irig®E 9 &, FELk-86.96%, IREL+80.0%, BIF 7 &%l
HigE, 1 fEMIRE, 1 8RLEBIRE .

33 2020-2024.11 Jb 5B FIRER (8)

o Fid & iEahis BiEE WEiBieE Fikil il e :
2020% 18 i 3 [}
=g 1 0
B [ I I 4
4R I 2 1 H (1] 1 I 1
=g i 1 [y Y I i - 0n
&F ] 2| 2|
7B [ 1 (1] 1 (] afl 2
eq 1 4|24 (] 1 | 2| I g 2| 24
) (] 1 {l 4 | 5
wf [ =] 1 | 1 2|
ufg (] 2 (1] 1 (] 3 (1] 4/l o7 [ 40
12/ | 1 (] 1 | 1 [l - | 5
] 28| 1 (3] 2 Bl 2| 1l az 17 | T | 25 (T 7 6
20215 1R | 1 | 2| | 1 [1] 6l 1l 1
2R [] a2l all 4
2R | 1 1 H I 1 | 5
48 | 1 (] 1 (] E I 1 efl 15/
s (] H (] 1 (] 15/ [ &0 TEDO 10 (1] 57/
3] (] 2 (] s/l 1 (] i 21
7R [ 1 [ 1 (] [ 4
L2 1 4 (] E I 2| (] E
) (] 2 n 1 (] 1 (] EH I 1 ] 1l E
wf (1] 2|
uRg (1] Eill 1 [ e (] 1l 17|
1R 1 EH [ 3] 1/ 1 | ] 1/ T
[ m] 16 T34 - 8| 1] s T o BT GE [ wEt) mi¥Y wiENEVY wiEd =il
20226 1 | 1 L1 3 o] H [l 2| (] 2 (] 1
2R [ 1| 1 [ 1] 2 (] 4 (] 10 6l 1l 16
2R | 1 1 H [l 2/l 7 (1 afn 15
48 | 1D 20 [ Y JRET (] e/l 4 (] 1| 57/
s | 1 [ ] 5 (1] 1 | 1 (] 1 (] E
(3] [ 1l 1 [ 2| I 1 (] 16
TR I 1 | 1 2
12 (] 5 (] 1l 2| | H
) (] 2 (] T | 1 (] 10
wf [ 1 [ 2| I al a/l H
uRg [ 1 [ 2| I 1l ]l H
1R (] T (3] (3] 18 ] 5 (] 2/l (] 36
|y (1) || [ ] ENEEE] sET] 1ol hz
2023t 1R | 1 [ 1] | 1 (] 1l 7| (] 1z
2R [ 1 (1] 10 [] 2 14
2R (=] 26 [ ——y | 2| (] 1 |
48 | 1 | 1 (] 2|
sg | (1] 2l 4
(3] 1 2 | 1 1 4
TR ] | D 3 o T
=H | ) 27 [ n ) ET T o BT 53
3f [ —) | 1 I 2
108 | — | 1 | 1 2
u[ (] 2 | 2 (] El [ 7] 4 | -
1R (] E (3] 5 [ 2/l 2 [
[ 8 o ] o ol 5 o =28 ol a2 40 25 o
20245 18 | 2 (] T 1 [ 1] 14 24
=] I 2 I 2
2R | 2 | 1 | 2 | H | 1 L] H
48 | 1 L] 2 | 2 0 5
=g ) Q o 0 ) ) 0 1 Q 1 Q 4 0 3
(3] T 1 [ [ [ ol 1 [ 1 [ 1] 1 1 [ &
TR | 1 [] ] ] ol 1 ] 1 [] [ [] 1 ] Fl
=f [ ] 1 [ ] (] 1 B §
sf [] 1 [] 10 EX 1 B 6
R/ [ ] =]
u[ ] 1 [ e [] 1 g

Rkt T
BRERR: TEDEMM, XRIEBSHRA i SRR TE, BERUSAEE SRE Nk

34; 2023 FFILSHAIRTRREREPITSHER (8) 35: 2024 FF 1-11 BT 4AIREEREIRPIFHHER (£)

P HRI2023E S T BREERTIA TSR A7rte12024% 111 A & TR RE LB BN HHER

¢

s EEIREE cEHEE = TR » SEEAEE = FERE

WEETDLE 0 SEnE nELE B ESEELE mEELE n AR E RSN Tis & v ZiisdE it E u R
nESZE T RS mAEE HEERE nEfh w EREE oGRS E s HERE

uETEE uFHERE e ETEEE

BRRR: TEDBIRMN, RKIESARFA T St e~ xE, BELUE BRRR: TEDBIRMN, RKIESARFA T it e TxE, BRlUE

BSWIRIEX 2 JFRE SR E IR R HA 20



Yo xmir

1?%;&% | ﬁﬂm%%;ﬁ .. TF SECURITIES
ARESRENE AREHRENE

2024 FF 11 B, B SAEFBE TS PRt 22 1IN, AL +244%. T EHBSE 14 1IN,
FAbFLER . BARBSHIR, YIB—RE 3N, AEARBS PR, YIME I, BHIEFE
ir, BEFRFHE 1M, HILHEEPIR,.

B 36: 2011-2024.11 B SHEEETHEHTAHHRER (&)

HEE R Flin - |
TiFE ["lEsE ko na—tE HHE SWASEEE (BNLEE aBE (20) ASF5E B
S5 E: 5] 102 1 1 4 2 1 1 112
20214 1
®20224 1 1
# 20234 a7
+ 20244 54 1 1 2 2 1
=4 A T L 2 iR 1
20234 1
=R
20134
20164
20204
#20214
St F R A S EAERAT
# 20234
20244
=gERE (L)
#2018
20204 1
20214
# 20224
20234
# 20244 2
SI3EFRE (EF)
+ 20224
# 20234
= RIS
+ 20214
# 20224
Eb G 3 56 1
20194
#20214
20224 1
# 20234 2
20244
= SR 1
# 20224
20234 1
E 20244

[

MWWwoWwE = Eo
MR W

...
R

o WwEsom W mm N e

W R R R RN

=W
|

= -] -

[ PR

iy
w
=

EE= T 166 1 175
20114
20134
F20144
# 20154
# 20164
H20174
#20184
20194
# 20204
F 20214
# 20224
F 20234
# 20244
= ERE M T
# 20194
# 20204
F20234F
# 20244
Bit

W =
%muun—-mgugmowwwwunuw
)
[
= = N I R R ]

=
Bl el ®N

2 68 35 19 3 1

BERiR: TEDRTN, RRESHARA iE: SRS xE, BRUSQEE HREE

2024 £ 11 B, BEMESEFBETSEIPIRE 8 TN, REL+400%. FEHBSZE 1 I,
FFE 6. VML 1IN, DRERE, KAURITPIREEBE RS, A7 I, Brooks 1
IR, Inficon 3 I,

37: 2011-2024.11 ESMESFSEEEPETHHIFER (&)

BSWIRIEX 2 JFRE SR E IR R HA 21



Yo xmir

FUIRE | FUHREER @0 o
TR SR KR SliRE -
s sk gk Ma—thok PUEE SH/ESRESE SRWESRSE (38) At
= Advanced Energy 16 16
#2015 1 1
#2017 2 2
#2018F 3 3
#2019 1 1
#2020F 3 3
#2021 3 3
#20225F 1 1
#20245F 2 2
= Brooks 3 2 1 24 30
#2014F 1 1
#2017 1 1 2
#2018 1 1
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#2024 2 2
=Inficon 1 1 1 1 1 52 57
#2018 1 1
#2019 1 1
®2021F 1 1
#2022 5 5
#20235F 1 36 37
#2024 1 1 1 9 12
= MKS 19 8 10 39 76
#2012 1 1
#2015 3 3
#2017 2 7 9
#2018 5 5
#2019 2 7 9
#2020 1 3 4
#2021 5 8 13
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Tig%. 152 BZIMEHE. 33 BEFFENRE. 45 AR E. 1523 8EMIRSE .. 140
BE%IRE. 388 SRLIEIRE . 204 BETIRE.

39; 2020-2024.11 FITRHDAGIHBIFER (&)

BSWIRIEX 2 JFRE SR E IR R HA 23



\" .
FWiRE | FUHER i‘ KOk 5

TF SECURITIES

AROF LG UG XN DLoE RROG BNOG MEMNIOE ME0s RFOA0G BEGE I8 Alos BESOE Rooe O
O 172 0 E) 5 147 & ) 70 70 1321 k) ) 195 2178

3 7 =
] ] 7 43 7 [ (e 5 ] W7
7 57 35 3 T[0T

b

&

£ 7 E E
Wy 13 ] 5 1 1% 2 57
3 7 3 7

3)
wluls
AT <

un-..
5

g:" T
B

& &
B

e

150 | [ =

B

£

o

= =

3

E i o
PN B B Y

i
3

&

]

-
o
SO DD DD

1A

BRERIR: TEDBIMM, XRIEBSHRA i fSHEERTTE, BFUSAEE SRENE

40; 2023 FHITANBZTBRERYPITSHER (8) 41; 2024 FF 1-11 BHEITENZIEBREIRPIRHHER (8)

2023 F TR FEBUETOTHIE D20 SRR

0

998

FERETRRE  ERE RNRE B RigRE
iR R AEAIN TR E w 2iRie s
BEFINRE  wikigE u Hft ERRE

il PR miREEE wsEzhEEm JSS
" fSiEnE iz Mo LR npisa==i
m R R m T B EEEAEE
e L E=cli}] LR st
= kB FEEEATE [ER==ie e
BEKR . TEDEIRM, KNSR . Fit#EdF=E, BRUS BEKR . TEDEIRM, KNSR . Fit#EdF=E, ERUS
NEIEHKENE NEAEHRENE

4.4. 2B . BERINTERBRSUTOHEDIBRBEERE, Al MERITHE
KBEE

11 B, ERIMNTREZROUToEMFIIRBEL, AITNERITRISKBE,
42, FETHRESEHERIINE

BSWIRIEX 2 JFRE SR E IR R HA 24



TR | T ERRER

-
> & AmiEss

. TF SECURITIES

I & 24113 5h%&

SR FEEBKAERETHELRENEABE Q4T RFE LU~ R
2 MEMHRERKER, 1JERIEANE

KK Fit2025 FEEMHRAEN, ANFEBETHESZE R
SCMERL Y F=FERIEREBLEENE 202404 S5 H O =R
Macnica SR A M H Anth X A B B 45

g GIEEE . frfEse i R uRIR A
Fr At fil ERFFIRCAEF S, ABEFREITEER
B MR EEFNRATE

pak/SGRES 202444Q3F . AEMZHITREKHE

[TE L HAMHITRIEKRE

b by il 2 RREER T
el 1 AETESEMHITRREFEZK

BRSER: SN\FARS, RRIESHARA

5. RighFH: BFHBRBFED, XEITFHARES

5.1. iHEHEF: 2REREFIR PC FHBREEREFFHEH, AI+HEX
BIFRIERIR, XR B RIBKIFELRX
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EEIE 119, HERSELEEMNS=ERIE K, IBETUN, PC HEE 2023 £2RITE
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Bl RIEER (1.15) 6.55
HiFRE&1EE (0.70) 6.10
RIERRIEEL (0.62) 6.02
FR/MiREEL (0.27) 5.68
BEEA (1.08) 6.48
Sk (H7) 5.40 -

EREKE: Wind, KXIEHEH T
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BEBRIR: Wind, RXUESFHZRFT

LEAFSAERREKIER 10 BN BRIEE-U. WERE . 2REH. EBM. B
F5. kZBEFE. WM. BREC-U. BHET. ERH.

FEA¥SARREIER 10 BMRA: BRln. PSR FEM. ZRERG. BEHR.
B, PERE. ERAIS. REEM. SITRE.

& 15: FRERKERIERTHE SR

AR EKIEET 10 PKELIEY A REIERD 10 RIS %
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HEs

TeRBRD
P AVGIE
B
PERHR
MERE B
BEERK

BEmRM

-9.3662
-8.2652
-7.8807
-7.4262
-6.8612
-6.4185
-6.3512
-5.8998
-4.8033

BRIRIR: Wind, RKXESHFr

7. £ (12/16-12/20) ERATENE

[ 44 688130.SH ]

MMNBREHMBFROERATIIFERAEE RS 2 LT AR BRI R HRE RO E IR
NEFFERRYITHE B FER AT 10098981 , W RS B SRS A AT £
BFRE), WSFEEHAAN 2025 & 2027 FF, Bix@FERITAETF 4000 Bt ARM. It
REZZEAIRATN ST RKNBERES, FMEREXRFTEHRKEKRS, SHRATE

SHNEY, ERRIVEFEFHENE.

[ %3k 688173.5H ]

BB FEARDBRADEAEZENNEL RTROMZMHMNERIT50 W TR i
MR HBER AT 10060 KD, ARERERE. REREET 2024 F11 B 5 BF
B, 11 B 18 HEM. Bal, REESXSEHRREERZHE, HEMEFRNH
WHHF RREEE, BXNET. HEIEBERSFRTH. ADGREXZHE, %

ZETERRENS,

[ Jk 2 BI#r 603986.5H ]
JkZ BRI E AN BIRA B EFT BB AMNE TR FRIZEIRA T 700NN S ,

BTN BRI ERRIR &R o L

N =N
INSL 21

B FERFERBAXTIBEESICENETE,

BINFSREE WS AEIS IR A, RITEHE, "nEENRTRHBER. S6EEF
HET ., FRZZAEREARTEH, HEBIEESFHIWN, THERXREFEHFN .

8. LR (12/16-12/20) S ESHE

EE/RER E8F &7 MM6108-EKHO5 Wi-Fi HaLow TRAEEM . 25K Wi-Fi Halow R
U E RETS B F S i MM6108-EKHO5 I EEM X E— N2 B ANF AFE,

SEHENIBN RS ZESTUWHNERE. ZEHIFSIX 325 Mbps HEBERIRE,
HE 1 GHz AR SEEIN A RIZIR(E, IEEEESINERMEL NI A . S/ 7 BE/RIHEBF
B MM6108 Wi-Fi HaLow {K8&E#E SoC. STM32U585 {KIN#E MCU #0 BlueNRG-M2
Bluetooth® SoC, MM6108-EKHO5 i EMHR #7538 KA LiERE | St L2 ThEEF(K
InFEMee, HEHE Tz RmEREOMNERES, RRELIREITFF A58 MgR S

ZNEBFS,

BRSGEDE )\ RRRBIFR S S8-100, 2024 F 12 B 19 H, ENBEREF EDA MM

BRI (s2C) ERESE/\RREKBIERS

E BB R 4 S8-100 EFKEE RIMSL 26

I SRR . S8-100 RV EZ. Wik IUiZEE, #E Al. HPC FWHANZ ITF K.
ZERFEHT AMD Versal™ Premium VP1902 BIERL SoC, BRHAFESIEIIN 11217,
FERFRFRRE, HXXEZ ZARREK, EMNBAMET FiRit. $8-100 RIIAE &
TEENITERE, SRES RGO R, RS 7 RELK IFAYE ZERE FNIHIE
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2=
o

=

FHEMNBET2 I DDR5-6400 TWHRAFSEK. FERE (Apacer) EfBEEF
DDR5-6400 #t&AY T A4 CUDIMM/CSODIMM N ES , XERAER REAE THEHETE,
FEMRER, BT EEE RoHS SR FIRBARILEKIEM BRI ERMNDR, F
BERY T # CUDIMM/CSODIMM RITZEEEE T TAV4R CKD BI$hIRzNES S H F0 TVS BRSHE &
MHZIRE, LIRSHEERREMNESZTES, AT B ESKKMNBRERZS
RIE . XL FSETE EDECHNERE , SE 5579 31.25mm #130.00mm, BEZE &= 8GB.
16GB. 32GB. 64GB, FELZBIRAIAT R, £XHIRITAI CUDIMM 5 CSODIMM B#EF
WAL 7 ERRKEGRE, BEHE T Al. HPC N AR AESTR e ER, GETHEE)
DDR5 P @B iZ M A o

9. KSR

HEBUATHEROA TN XPE : FEEMEBGE MRINGE, EEFER/MX ALK R F
ST NEAEHKSR, BREOERSHEER, SFSRUCZIRARL, HEHkF¥
SHATHIZFE AR RIS ET KA EXE AR KN EESAtE R/ MK SHENRE S E
BRE, REFEHORKSE, REXMNREHMRAZERZ, FSATWAXATEATEE
HIREXZERIRE. FEMH. TEH . WERRSHFFETRMMEMNEK. BEZR
RN, EMTIWARBORE . £~ 25 . WSIERAFIRE.

TREDARTH: ZELREMEFNRN. TUSSESFERZN, ENBRTIE
E—ENEEY, SENEFEARRTEEX, NREMEF RNRAH<HL TR
B, ERBRITIVANTHEREEEZZIZN. B4 TiEFhaHERERNFIEETFS
SHERBR” mITRTRE, SBETESATUHRRETHR. EERROBRHETS
et AR SERRRBEHZ FX.

BRARENAR T : EREBBRITUE TRABER T, ERBREREHFRZERAR
TRESUEEHMARNEGENAE, BEELZRAEAAR. RERAK. TEABRKER <.
SR, EMBRITIATRFEBERLKNERFH—LIEB EUR ORI, R
TUARRBRREAFKIRARE, FEXERAARNEE, TESHQATRARE
BEEN, HMYATNFERFAERFZIN .

A BURERES : ERRERIMERER I EMNZG, 2EERZFIHESKERN
EREMETE . ERMFEEE AT 81E (ESkhkX FENAH—S SRR 4=\ FIgE B =
EEETBRNOEN) (BX[2011)4 S) . (ESkXTFEDNAHHI (¥ S8 B8~
s sREBLESTBERNEN ) (EA[202018 S ) ERHBI—RFIBER, Wk .
KRR, AR R, #HEO. AA. MR, miBNE. EfraEER mASERBEE
WM T BEE, RRNRERB X BERE HIEARH T, BT ERTE
—EAFEND .
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SIS

KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LIFSEIR “RNIES" ) « RERKUESFAPEEN, AMELUETHHENR. RERESFIRREREFEO S
B BB . IAERRSPERER. REFRMFCHARNIESNER, RSITRRIRC,

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBEREBEMEHITRIE. AMEFRER. ERFINHERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
FIRBER. MBSRRFGERK, CERER. B, US. RESEHTESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBNMFFIM . ZEEN. IHMERRULT BB IR EN . FERERN
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERRIUREMIREWSER IR M S AR E PN SN —HAIRERRK

&5

EXFEFINERT, RNIEBSAIRSFEARETRRATSMAITINESHHTRS, AR AXEATRMESFERMHR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BB IPERFER
251 i B8 TR TR
SN FREABEANAE NI W 2R 20%LA £
s BiREHEN 6 NBW, EXER 1% FREABRANAERTWLER 10%-20%
ARG BRI R — e e
i 300 IEEMAYEK IR S2=] FRHEARZ AN RN W 2R - 10%- 10%
Sy FREARZANM BRI UL AR - LORLA T
T mT A %»fﬁ,ﬁﬁﬁik#a;fﬂzﬁﬁm? 5%l
FAAETFR _ e e s FRERAT AL S ELEK IR - 5%- 5%
R SO0 SEROBREIR BF AT TRHBAT AL SRR I SHIA R
KR UESFRT
b= B0 i Rl
ItEHARXERERFOB BEEBAMEZXENK LHEMIIOXItINEERR R EEXaREEE 5033 5
EE11 B &3 SEEMEMAE EiEFL6SHE4E FRERPL 711
HBZ%: 100088 AR 23 E 2301 B HBZ%: 200086 B4R . 518000
HB#E: research@tfzg.com HB%%: 570102 FBIE: (8621)-65055515 FBIE. (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE.: (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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