‘, B{Eil 5 ESMERE | 202546108128

XEEFI10B ALK :

AlEELRE N Ha B85, 7% A RARRE

TS - (TR A
BF - HS4
RAFR: RFAD (B5)

SRS HRIM: #AS) IESOHIm: R WES S AIm: AT IESAHIm: SRR SRS HTIM: EERlE
021-60893306 021-60871321 0755-81982153 021-61761072 010-88005307
hujianl@guosen.com.cn huhui2@guosen.com.cn yezi3@guosen.com.cn zhangdaweil @guosen.com.cn zhanliuyang@guosen.com.cn
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AVSEEFE(LAE S FIEINTR, FOATKIN RIS &Y EEits

GUOSEN SECURITIES

o FHSWESFigH K14, 07%, HELTF20195ELI3K1. 58%53HiL

202559 B SWHE S RIEH Eik14. 07%, MIFRETITI3. 10pct, FMFIFAR300452710. 86pct; BINERIF SIAFEH K12, 36%, BTXEM
FEB K10 97%. MNESEKRTFITWRE, FSMEE (+27.82%) « EEEME (+14. 72%) FKERIEERT; RIS HIZIT (+4.12%) « 932
2 (+5.26%) « ERBEIERIEM (+11.33%)  HMEDHHEIEIT (H11.47%) REEEE. 8iF202549830H, SWHESKIEHPE (TTM) H
118.97x, RETF2019F UK. 58% 53 L. SWHESIKTFITI &, EREEIFMMESEIEEZPE (TN BIK, 95 870EF807E; EHISH
it BEDHREIHEED R A164EF130175 ; EEMEFAT2019F LSRR A EKAL, H42. 09%5 i

® 2025 hEEF- ShECFFRELHIF10. 1%, FBHELS. 6pct

2025 X NE S ECTHFRPBF AR HEAN25271C T, FRRELHFIA18. 11%; FFEK AT HIERN25271C T, HFHAEEHIA10.1%, IREE T

0.5pct. MRELTHFURMBHEGLLA. 48%EBEC T5. bpct. 2025AT—_+RECHRT, FIGNEH. BIARARIEEERE . PERE, P&
B kS eHE . REERFR SRBAREGIERERT, FRFIRHLR. BERRE. 558 ZHMRMFEIR SRR GIEEIEERT.

o SHEIKFFEHETFLLEK21. 7%, FREMEERE E3k

FRIES IABYEE, 20254F8 B £ IKE SRS ERIA648. 812 TT (YoY +21. 7%, QoQ +4. 4%) , FELEE2MBREILLIEEK; HhdhERSHEEm
H176.312.3E T8, EILL1EI12. 4%, IRELIE4K3. 3%, 7Ffi%75 ™, 8 DRAMAINAND Flash& it ik, 9 ADRAMIRERMN4REE Eik. HIh,
TrendForcefiit4025—f% BIDRAMN AR IR 1E8%—13%, ZHBMAYEE{ADRAMIN AR IR 1E13%—18%; F1114Q025 NAND FlashEINERIE5%-10%, HTF &
B SAE WS A EWEIRE, 1CIRTT/HE/F N/ DRAME: B IEIFRELIEK

BEYRAREXZEHNRRERRERTMERNS



GUOSEN SECURITIES

AVSEEFE(LAE S FIEINTR, FOATKIN RIS &Y EEits

o KA : AIEEE LN BiEEE, FHEik A AR

9H29H, DeepSeekEfn T ifDeepSeek-V3. 2-ExpSLIuhitRRY, £AHFIE. BRE ., BABE . BEREEFEFAICH B/LFERE LS
HWE—FEEHRTMRER. AT, FEAETKERR2025 L, LAFRNINT T HEBCRARR=ZFEN=RERBEKE . AIET2E~L

B REMTE R IR RAEAT BRI EF RN LUAKNE, TrendForceFiiT4025%E fRDRAMIN FEER1E13%-18%, NAND Flash3FH5{/IR1E5%-
10%, FHSRLTIHRNEAR, FENEREZHETAINR, REIEEFEE~FM# milEEr, ERT., EHEEFEME. RFHNIMF.

c

SEMI7711+2024-2028 F  [E| s [E | P~ BERUCAGRA8. 1%, =T RTKAYS5. 3%. B~ A Sim it GIEAR LW RN P EZERNE K, Bl

*EIIEIEFL%E{E.\JJ[;E:I_\ “‘E‘.I" M\ :":ﬂ"'ﬁl v /\E \ I SR LI jﬂ“ I DAY 5 i .‘.".'.%o

REEtRR: EERERERNRT; TR KA R T =FmEIRXRE; EFRXREENFIZLEIXELE.
%: BEAARENTURBREFR

©E Y| £33 LV EERNY BEHiE AEEFE (ZT) PE

R AR TR (JT) (z7) 2025E 2026E 2025E 2026E
0981. HK PN MFXH 83.50 6680 5.76 7.92 149 108
1347. HK AT F S0k MFXH 85. 20 1479 0.90 1.52 211 125
688141. SH ANTEYE MFXH 59. 00 264 -1.30 0.52 -203 507
001309. SZ =RAF MFKTH 208. 08 472 3. 61 5.10 131 93
301308. SZ LR MFXH 186. 20 780 5.96 8.97 131 87
688220. SH MERF-U HFXH 113. 02 473 -4.77 0. 40 -99 1182
688484. SH E Y MFXH 51.95 221 3.13 4. 31 71 51
002371. SZ | ageel MTXE 458. 05 3317 77.77 98.92 43 34

BRIKIR: Wind, ESIESFEFRRHAEE (BZAH: 20256F10A98, BRIAEFIEACZET, WENMHERED)

BEYRAREXZEHNRRERRERTMERNS
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(TISEIm: 20254E9 B 54 (BB A) 5% %14, 07% ‘ BEil5

GUOSEN SECURITIES

® 202549 FSIESHRHEH EK14. 074, BIRRELTITULS. 10pct, BURRSFIRI00{EH10. 86pot; SHIMRYIE SIMEH EHKI2 36%, BEES
a3 Eik10. 97%.

0 NFITWE, ¥EBMEE (+27.82%) « EEHME (+14. 72%) FKERIEFER; WIS HIET (+4.12%) « 324 (+5.26%)  ERE
EEETM (+11.33%) « MECHZIT (+11.47%) SKERIEREE

B: ¥SEEHRES B: SWEETF9R KkERIEHEZ 53
W A kEkE

24 SR —— SPIR00 —— B SRR —— BT SN 30%7

10% 1 W 20%
5% _—

0% - , : : , , : : . 10% -
o _w 0%
~10% -

-15% - —10% -
Q > Q O ) \o 9 v © @ GEIE M- M EHEKES UM A TERAERSWI T REELCH
& & & & & & & & & & HHPRLERIWERSIIT AW EERE BTN H MG TS =S RN
Rl Nl Nl Nl Nl Nl Nl Nl Nl Nl RE & # BE EE H SXXEEREEEENEE B
> > > > > > > » > > o iT = e R N M O#MERKK ENEEKE
HERRIR: Wind, EfSIEREFMREEE FERRIR: Wind, BEfSIESHE SRR
B: swESE98 Eitk14. 07% B: SWESEETFITIRKEER
W ERBRIE (%) B AHBIE (%) W AEKERIE (%) B B KEIE (%)
BTFER I F SRR
BT SIEM
-0.70 SEHETF FSg %
95. 65 T R B
Higsm T R AR
$54k 7445 g gt
—éO 1(I)0 1;0 810
BRIRIR: Wind, ESIESHEFAER ZERRIR: Wind, EFIEREFMRmERE

REYZ EHeEEBRER TR ERE



(TIEEIm : 2025469 B 542 Tk Bk iE HE AY EEIEs

o NIRFAME, IR HBEFESHIERIOR TR EMK233K, TEA73R. KEEFI RN A B9 R HENLRL (+40.59%) « FE4F/R (+37. 78%) « HIth
iR (+33.96%)  1AEU/RBH: (+33.73%) PRz (+30.36%) ; kEXERE LAY T2 5 AEMLES (-9. 26%) « MACOM TECHNOLOGY
SOLUTIONS (-2.86%) . BEEHYEE(K (-2.58%) . TiEiE (-1.85%) . HMudRMFL (—1.20%) o

® SWEBK165RI MNP L1237, TBr42R . REXIERI AR 23 RERF] (+117.02%) | KK (+86.50%)  BIRAZ{ (+82.90%) \
FHME (+79.05%) IR (+66.73%) ; KRR AT D7 REERFL (-18.63%) « TERZE (-11.22%) . ERFAK (-10.23%) .
ERER (-9.87%) « HminAM (-9.41%) .

] F MR Bk ERIELE

BRIy SR ERIERT T BRI SR ERIRS T
MEFHXHS HEZ ETFR AikEktE (%) HEFHKAD MEZ EFR AikEkiE (%)
MU. 0 EHXRR 40. 59 TXN. 0 BN -9.26
INTC. 0 R 37.78 MTSI. 0 MACOM TECHNOLOGY SOLUTIONS -2.86
LRCX. 0 TR ST 33.96 NXPI.0 BE#EESE -2.58
MRVL. O BRERBH 33.73 ADI. 0 &g -1.85
ASML. 0 (EETES 30. 36 MCHP. 0 (DT EE53 -1.20

SWE S KB IRRT R SW AR ERIE S T
ISR IES EFR AikEkE (%) HA=% IESRES HES R BikERIE (%) HA=%
001309. SZ fERRF 117.02 HFEOLRIFIT 688270. SH HRERHX -18. 63 RS R
301308. SZ P2 86. 50 HFEOLRIRIT 688256. SH ERL-U -11.22 BFEORET
688123. SH BREH 82.90 HFOAEIT 300077. SZ ER#HEAR -10.23 BFESHIZIT
688325. SH e 79.05 BN gt 603068. SH TR -9.87 LDy gt any
300604. SZ )RR 66.73 FEEE 688110. SH HSRH -9. 41 BF TR

FRRIR: Wind, EfFIEREFRTEE

BEYRAREXZEHNRRERRERTMERNS




14

1715 B 8 .

® SWESMEMH{EKTELT20194ELAKAI1. 58%53 L. EZ20255F9H30H,

S (1 75) R AL &Y =5

GUOSEN SECURITIES

E: 35 (R7) FFTLALI—F&EkA

101% 9 100. 00% 100. 00% .
SWHESRIEEPE (TTM) H118.97x, ATFIL2019FELIKAI91. 58%53 L. F5 100% 99. 18% 99. 18% 99.59%
999 98. 36%
. ;i = 9
RIZ AT 2019F LURBRAR A B KL 98% -
97% -
o6 - 95. 49%
Vi Y Al S N Vi hS 73 RS 5
® SWEFAFITA A, SEREBITMMESEZEPE (T BUK, 735 95% - I
94% -
kva kva = - ML $pr =5 —H- ML > trr v Y
7015708015 ; RIS %It BFES I E{ED 7 916415 F113015. 93% . . . : : ;
X% X X 2\ & ~
%% %@ g? ‘ﬁ‘ 4%\ §§% &&
P x{fv @;&% % & &
%
B: 354 (FF) 20194 URAPE (TTM) By X %
200 T THERETH fekE PR &M@ SR Wind, EISIEREFHREE
1897 wigh 11e07 E: 56 () &FTUE L2019 R EK L
160 1 N 91.58%
feR 97.78 120%
- ;P gﬁ(ﬁ 6200 91 58%  93.34% 100.00% 94. 93%
pl = 52.09 o | .58% . b ) . o
1207 SHAG 7421.20 100% 87. 60%
100 80% 66. 48%
N 174.07
807 T 76.20 60% - 0
BME 2087 42.09%
607 PRiEZE (+1) 104.98 40%
40 bRiEZE (-1) 47.42 I
20% -
20
0 0% T T T T T T
O N R P N S NI S\ AT CRUCCIN A= e, S S,
oS qu q,\Q Q,Q“’ Q,ch S \,Qb w %,Q"‘ (\/,0‘\ oS %,6\ (b,\'” b{Qb b‘;@ (0,0“-’ (O,ch Kl /eg" Fag _&)@ \Zf}' o 2T
N R SR R R S & & & * *

FIRBRIR: Wind, EfFIEREFMRAERE (CF: oE PRBEUEREKRESHNHE20%, 50%, 80% =7 1~) FIRISKIR: Wind, EfSIEHFEFHREE




A\

GUOSEN SECURITIES

EE&EFHCoH: 2025 EEF B HECFFRELH]H10. 1% AY EEIS

® 2025 FE S ECIHERYETFARMEN25271CT, FARELHIA18. 11%; E S AT HEN252712T, FFARELHIA10. 1%, IREETBE
0.5pct. HHEETHEMARRIBHELLEES. 48%EBHEL T5. bpcto

® 2025FT A KFSIECIFIL L 10250937, %BRFEZE37. 1%, F—K&GEEHR11. 7%.

B: &TUWEEECHE B: $IECTHRHERES]
3000 ~ . TR () S ERHE (12) BT —o— F S atLE)
2500
4,000~ - 20%
2000
1500 7 3,000 - - 15%
1000
500 2,000 - 10%
0 I T = T = T = T - T = T T T T T T T 1
NREZHUCHPEHE - SEERRA AN T ERIKERRM K 1,000 - - 5%
FPHXENEEHAMXIB NGB ERRTRBEINERSRER
5 R 0 ESEFTLEE KEHREEE 2 S - o
K 4 ThhEsH NMw KIE EHH K K[EK ’
10212021 3021 4021 1022 2022 3022 4022 1023 2023 3023 4023 1024 2024 3024 4024 1025 2025
FRRIR: Wind, EfSIESHFERMTATEE BRESRIR: Wind, EfSIERAFMRAER
B: ¥SEhFehttRREHESL E: 20254 R AKRE TR S X52. 8%
- —m— RSO ESHRET AL 120% 7 —m— Kt BIEA&LE  BIHASE —— BT+ AL
100%
10% *\*—+—*—*~*s*s*\*—+~+_*,*—*—*—*\*—*
g 80%
6% 60%
4% 40%
2 2047 .\'—l—l—‘hl/.\-\./l\._./'—'—'*-—-
0% T T T T T T T T T T T T T T T T T ! O% T T T T T T T T T T T T T T T T T 1
121 2021 3021 4021 1022 2022 3022 4022 1023 2023 3023 4023 1024 2024 3024 4024 1025 2025 1021 2021 3021 4021 1022 2022 3022 4022 1023 2023 3023 4023 1024 2024 3024 4024 1025 2025
FRIRIR: Wind, EfFIESHEFRTEE FRIRIR: Wind, EfFIESHEFMTTERE

BEYRAREXZEHNRRERRERTMERNS



A\

GUOSEN SECURITIES

EERHECII: 2025FERE ST XECKRENL AY 5

® ity BInBEANRI—_TARECHR, BRIEBERE . #ERE.

® 2025pI —t+XKEEZEECRFTIRR. KZ0FH. REBERFRORBKRLGIERER], HFAIRF. EXR.. 5858, EBRGFEFRS
TRIB R L GIFENEE BT .

B: FSFI_+XECRTELER

_ TR ESELHE LT THELECRER (D) THESEOHRARERLE %
H5 AABH
2025 1625 b 2 2025 16825 b -4 2025 16825 R
1 A5 164 182 17 396 429 -33 7.0 8.2 1.2
2 JK S B 107 92 14 257 207 50 12.7 11.9 0.8
3 EREU 88 92 -4 223 250 27 3.5 3.6 0.0
4 o E PR 83 108 -25 252 346 -94 4.8 6.1 B
5  w¥iEe 79 99 -20 237 322 -85 6.3 7.9 B
6 S NG 74 87 -13 127 141 -14 6.5 7.6 [ Bl
7 EHARES 63 73 -10 81 69 12 14.5 18. 4 [ RN
8 FAFEW 46 42 4 122 84 38 14.0 13.5 0.5
9 REEH 42 34 8 111 153 -42 2.7 2.1 0.6
10 Tmihid 39 43 -4 70 82 -12 6.1 59 0.1
1M1 (3R 38 77 -39 82 252 170 9.2 15.8 - s
12 PRSI 37 25 12 1M1 74 37 17.2 12.7 4.6 |
13 R 35 33 2 81 71 10 16. 8 17.0 0.2
14 RER% 34 M -7 27 49 -22 11.3 11.7 I-os
15 ETRE A PR 33 38 -5 61 88 27 7.6 15.5 -7.9
16 hIERRG kf 38 -8 95 106 11 6.4 7.3 Eoo
17 HEW 28 it 71 it 11.3 it
18 EERE 28 27 1 122 125 -3 3.0 3.0 0.1
19 Bl 27 it 56 ik 14.5 ik
20 EEER 25 29 -4 68 71 -3 6.2 10. 2 o
IEIAFR: 28 B 61 A 21 sl
FEREU 21 B 52 A 6 B

LZ:H;E}F Wind, ESIESHESHsTFTEEE

FIREXZEHNRRERRERTMERNS



T HEEH: SALKESIHETRILLHEK21. 7% AY EEILS
® IRIESIARIEIE, 2025988 £TkFESIRHERA648. 8{Z3ETT (YoY +21. 7%, QoQ +4. 4%) , ELH224 A [EELIEE{K,

o NHIXkE, EMAEMbihXEELEILLIELE SR F+25. 5%, 43. 1%, BHFSEkEEE, fE. BN, BARBELEES B F9+12. 4%,
+4. 4%, —6. 9% KT 2Tk FIIEE, HbXIFLLIE R A+6. 9%, ST EIKFEHER; FE. =M. BAR. BOMIREEIEE S 5 59+3. 3%,
+4.3% | +2.0% \ +1.0%, {KTLIkEIIER,

B: 2025%E8 A ¥ S HEHIE LL 1R B: 202558 5 ¥ S HETIFLLIEE
60% - I YOY — — RBkYOY I OM — — ZTKMOM
43.1% "
o b 6. 9%
40% 25. 5%
. 6% -
20%d 12— —— — — — — LIRY0Y, 21.7% ’ 4. 3%
0
] 4. 4% s 3T T T T T T T T g T T T LTRNON, 4. 4%
0% — —— - . 2.0%
2% 1. 0%
204 pd ] -
hE SP:N M BT Hith 0% . . - . .
F H& M BRI Hith
HERRIE: SIA, BEIESEFHRAEE "
SRS = BRRIR: SIA, EEIESEFHRMER
E: 2k¥ESEAHEEM E: FEFSEAHER
70 - SHER (HIET) — Yoy - 40% 184 - E S ER (HZET) —— Yoy ao%
60 - - 30% 164 NI 2 - 30%
Tl /N
50 N AL 20% 14'\/\\ / HIT mia L 20%
M1 12 1 ’ N / N /"'\/_ 0
407 - 10% 10 - Y I! / NI 10%
L. N9,
30 - - 0% 8 - \ 0%
) ) 6 \| - —10%
0 L —10% il N L —20%
- I 0,
10 20% ” L 305
0 J 1 I 1 1 I 1 1 T 1 1 T 1 ! I 1 ! I 1 ! I 1 —30% 0 T T T T T T T T T T T T T T T T T T T T T T —40%
5385883583533 53853853853 S8 3583835835835 8358358358
®® OO QO T T - NNy Y0 ® ® o LSS S IO LSS LY LS
FFFFFF N d o8 o & &N &N NN NN N N NN N NN - = = = T =
S22 88R__88R__8L88RLLELLELZSXR R EEEEEEEEEEEEEEEREEERER:
BRIKIRE: SIA, EfSiEHZ 55T eEIs BRIKIE: SIA, EfSiESZ 55 mEEs

WEPVRIZEEXZ G RFRRENTREARAR



TIPSR : FiE AR EE bk

‘ ERRNES

8 HDRAMFINAND Flash& &)1 k. 1R #EDRAMexchange I,

DRAM (DDR4 8Gb 1Gx8 2133Mbps) 8B &EAMA7HERIZ. 90E T EikE
5.70% 7T, NAND Flash (NAND 128Gb 16Gx8 MLC) 8H&AMNEB7HM
3.39%& t LAk ES3. 42 T,

9 EDRAMIR£54/y 3% . DRAM (DDR4 16G (1G*16) 3200Mbps) 9B JEIH

LN B8 A KRY15. 63E T LK ZE19. 983 TT.

TrendForcefit4025—fZ BIDRAMN #& I7128%—13%, 2 HBMAYEZ{ADRAM

NHEIRLE13%-18%; FHiT4Q25 NAND Flash3EI54) ER1E5%—10%.

E: FiE&AM%

— A2 1454y : DRAM: DDR4 8Gb 1Gx8 2133Mbps (ZEJT)

6.0 —— ALY NAND Flash (128G 166x8 MLC (ZE7T)

5.0-

404

3.0

2.0

1.0

0-OIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII
O O8N ™ «— O O O 00 «~ «— 060 O O ™ ™ «— v« 00 O «~~ O ™ «— O 00 ¥ «— O —
R G O e D O L G O O N T N A S N S G D M (N
St s S T T © T b S © \ S e e 0.0 S B e T © A N e 0.0 T T © T DB © WS e e 9.0 SN ¥ © TN i S © A S o e N 0.0 S ¥ © S
T 77?2?2971 72?272221 2929729219222 922¢9¢°
O «~ ™ +~ «— v~ N N N N N N O O 0o 0o 0o 0O & & & & ° 0 0 v wn
AN NN AN &N &N &N &N &N &N &N &N &N &N & &N &N &N &N NN NN N NN NN N N N NN
O O O O O O O O O O O O O O O O O O O O O O O O O o o o o
AN N AN AN AN NN &N &N &N N N &N N N N N N N N N N N N N N N N N

&ERIKIE: DRAMexchange, Wind, E{SiFHE KR mEEIE

'lﬁj?

FWFRIEEXZEMRRERRENTNREAS

B: FEMETUN

Conventional DRAM: Conventional DRAM:
DRAM up 10-15% up 8-13%
HBM Blended:up 15-20% HBM Blended:up 13-18%
(HBM Penetration:8%) (HBM Penetration:11%)
NAND Flash up 3—-8% up 5-10%

BRIKIE: TrendForce, E{SiF&4 /ﬁﬁﬁﬁﬁﬁ*ﬁﬂ

IR 4L SE 1544y : DRAM : DDR4 (16Gb (1Gx16) , 3200Mbps) (£ IT)

25.0

20. 0+

15.0

10. 0

5.0+

0.0
PPN Y Y Y YT T T TITI TIPSR QI QYQYeYeYyT
D WD OO0V O AN —AN NMNTLUOUONOVDOTO—ANNNOMOMT WO ONN 0O
PP PP, I I I P RLILILID??L??L? Y
N MO M MO MO OO OMNITAIAITITATIATIATIATITATITATITTT T T OO0 DD ODLWD
N A A A AN AN AN AN AN N N AN A N N A N T A N A I A I N A N NN NN NN NN NN
O O O O O OO O OO O0ODODOO0ODOO0ODO0ODO0ODO0OO0ODOO0O0OO0ODO0O0OO0OO0OOO OO OO
N AN AN N AN AN AN AN A AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN N AN NN~

ZERIRiE: DRAMexchange,

Wind, EfFIEHEFMRATERE




ERRNES;

GUOSEN SECURITIES

TP BIBE R : 20252 Tk FEHEHFILLIBIC19. 6%

o SRRUSHHEM: RIES AWK, 20252ESHHEFTNI97ZET, FHMKI9. 0%, F
Ebi7. 8%, ELEENEEE K.

4

E: P EFRFEIT SRR R A &

—u— AT SRR

it E bR gEFI A ZE

120%
o FEESHWHEH: RIESIANBIE, 20250 ERSEMERNSI7TLET, SLkM28.8%, B |
EE3E413. 1%, 100% J
o HSUGEMEE: RIESIN RE, 20252 HESHQEHETNICLET, FHMK2 5%, o T '\jv
IREE 3. 2%, [RIEEIEIRIR E TR S2. 2pct. 80% -
o VSR HEER: RIESEM MEIR, 20252 KESERE HEARABLEFET, FLE 0l
9. 6%, IFELIEC14. 9%, [EELIERE FZFIRES7. 4pct. 60% -
o I:F;t";@B;R: *E*E*KB’T‘E,‘]/A%, 2025}_&%\%*']%%%92 5%’ ﬂtt?ﬁ%%z 9pCt, Ig.ll;tj:ﬂaf_l%_7 3pCt° 50% J TT IJ TT IJ TT |_J TT IAI UL 'J T L' L l_‘l T l_‘l T l_: 1
o HTRSH: RBEIIHSHMAL, 20257 8FI AR A108. 3%, HLLIEES. 6pot, FLLIER S¥IISSSTEEERRREEREE
10. 4pct, BRRIR: SARAE, BEIESEFMRAERE

B: £%FESEERFEHEER
L SRR LR CA /E

B: 2%$SUTEHED B: hEFFEFEHED E: 2%+SHRETEHEN

 E SR EER (25

YoY

. ek SAHER (23X ek SRR EHES (LX) YoY

YoY

YoY
2000 - 40% 600 40% 350 - 70%
1800 + 0 0 L 60"/0 40 1 20%
- 30% 500 - 30% 300 ° 35 15%
1600 - N 0% - 50% ’M\ 10%
1400 i+ 20% 400 - ' 250 L A0% 301 /\‘-ku' nfi e
10% | 4 \ 0
1200 [ on N " 200 - 30% 25 \ 0%
1000 A 300 - 0% L 20% 20 \ 5%
800 - 0% oo ] BRTL ! I/I - 10% 157 U -10%
600 L —10% L oo 100 - M\M\/ - 0% 10 -15%
400 4 100 - —10% 5 -20%
L —20% - -30% 50 1 .
200- ’ __20% 0 T e rerTeT '25%
0 _I‘III:)III(I:)III;III:III,E)II|&III;IIII_LIII,I\I)IIIIIIII;I _30% 0 _:l;l::)l:\l)ll_:l;lul,l\l)ll_:l!lllI,I\I)II_:I-IhII _40% 0 AIIII_ilI:II:II:III_I‘II:III_I\II:II:II:II: _30% 5 B D B 5 B o O 5 B 8 B
=R~ = = =~ ~] [>3 =0~} o0 00000000 [ =3 =R =] O O O O O O O O O O O O : AAAAAAA g N NN
AAAAAAAA N N = === = s 2 NN NN N S 8 8 a8 a8 s NN NN N W hHh O N 0 © N W b
= N W A O N O =N EN OO0l o N ®®O o == O A OO N ®® O O = N W A O

BRRIE: SIA, EfRIESHEFMEmERE FRRIR: SEMI, EfSIEREFMTFERE BRI SEMI, EfFIESHFLFHxmEE

BEYRAREXZEHNRRERRERTMERNS



EiSitH

GUOSEN SECURITIES

BRRAEEY: 8H 10II/HIE/ N/ ORAMEFHFEIFLLEK L)

® SHAERFSHBUTEITEWIFTR: 1CI&TT/FIIE/E M /DRAME: I [E] EEAIERAEEIEK .

ICI&: 91212 Ea™ (YoY +2%, QoQ +2%) ; ICHIEE: 376712 &™ (YoY +30% QoQ +4%) ; ICEM: 788{Z#h&am™ (YoY +8% QoQ +8%) ;

DRAM:ES B : 15312 & (YoY +35%, QoQ +12%) .

: BRI CHIE AU & FIEL 1%

: BRICEIT AWK FLL1EE

N 5%1CIZT BN (IZEham) — YOY . 5% ICHIER WA (IZFham) —YOY
1, 400 q - 100% 5,000 1 - 60%
1, 200 - - 80%
1, 000 - 60% 4,000 1 L 40%
' - 40% i B
282 ] o 3,000 \/ 20%
400 0% 2,000 - L 0%
- L — 0,
]| HHHI H H H s 1Tt H ‘ ‘
0 T T T T T T T T T T T T T T T T T T _60% 0 T T T T T T T T T T T T T T T T T T _40%
~ O -~ <t o~ N N~ N n o o™ o0 -~ O -~ < o~ N N~ ~— O ~ <t o~ N N~ N V) o [90) [ee) -~ O -~ < o N N~
2133 EIIEIREREILELG 3213381 REEEILRRR
S oS5 5 58 88 888 8 8 8 88 8 8 8 S 555 5 8988 8888 88 838 8 8 8 8
N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N
BERRIR: Wind, EfEIESEFHRmERE SRR : Wind, [EMSUEIFLTR TR
E: &R%IcEM AU R F b iR B : &RDRAMES B U\ B [GIEE 1R
SR CEUAWN (ZHE) — Yoy B S ADRAMES T FHIA (23 am) —— Yoy
0 250 - 100%
1, 000 80% 80%
800 60% 200 1 285’
40% i o
600 200/" 150 20%
400 ’ 100 - 0%
0% -20%
200 ~20% 50 oo
i 0
0 T T T T T T T T T T T T T T T T T T T _40% 0 T T T T T T T T T T T T T T T T T T _80%
S 8 3 3 8§85 ¢¥ 82 83835 8 =33 9-5B S 8 3 3 35 ¢ 82383835 8 =38 385
R e
N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N

FHRPRIR: Wind, EfRIEREFNRAEE FERISRIR: Wind, EfSIEREFMRmER

WRNEIEX Z EM R RAERREN TREAS



EiSitH

GUOSEN SECURITIES

SRAEEW: MERKT. FSEERAREW
o BERTR®ESL, AT, NAESBUAFLIK, K, 5. BEBUARLRD.
o LSHRARRE: FHREESAUNFLRD, SHF. &86AUNFLLIK.

B: RERIKFRELAEEYW B: :SEERAREWAFEW
PN =gt BXHS, Akl E=8a W BA AL - Heks@E el
eEam WA YoY MoM [ 9.8 YOY MoM WA YoY MoM WA YoY MoM izEhem WA YoY MoM [ ON YOY MoM [N
2022-08 2181 17% 253 2% 64 10% —4% 14 [I-38% 2% 2022-08 63 10% 14 1% 11
2022-09 2082 —5% 252 -1% 60 0% —-6% 12 Il-48%  -14% 2022-09 61 —-3% 14 2% 12
2022-10 2103 1% 243 -3% 57 7% -5% 12 1% 2022-10 63 4% 15 6% 11
2022-11 2227 6% 225 7% 45 —32% -21% 12 Il-49% 1% 2022-11 60 —4% 15 2% 10
2022-12 1926 —14% 209 7% 41 —40% —10% 11 l-54%  —11% 2022-12 60 0% 14 7% 10
2023-01 2001 4% 196 -6% 39 —43% —4% o Ml-55% —20% 2023-01 59 -2% 11 -19% 9
2023-02 1632 -18% 169 -14% 37 —44% -6% 9 2% 2023-02 60 1% 13 14% 9
2023-03 1454 -11% W7 4% 38 —47% 4% 11 32% 2023-03 67 12% 14 6% 9
2023-04 1479 2% 185 4% 39 —47% 1% 11 -5% 2023-04 56 -16% 11 -17% 9
2023-05 1765 19% 188 2% 37 -50% —4% 14 27% 2023-05 60 6% 11 0% 9
2023-06 1564 -11% 191 1% 34 -52% -8% 15 10% 2023-06 63 6% 14 21% 8
2023-07 1776 14% 191 0% 34 —49% 0% 14 —8% 2023-07 55 -13% 12 —14% 9
2023-08 1887 6% 190 -1% 35 —46% 1% 14 2% 2023-08 55 0% 12 2% 9
2023-09 1804 —4% 191 1% 35 —42% 1% 14 2% 2023-09 64 18% 12 4% 9
2023-10 2432 35% 192 1% 38 -33% 10% 16 15% 2023-10 51 -21% 11 -12% 7
202311 2060 -15% 188 —-2% 39 —14% 1% 16 1% 2023-11 52 3% 13 23% 7
2023-12 1763 —14% 170 -10% 34 —16% -12% 17 4% 2023-12 64 23% 14 5% 7
2024-01 2158 22% 190 12% 36 -9% 4% 15 N7an -9% 2024-01 44 -32% 10 —28% 6
2024-02 1816 —16% 175 -8% 36 -3% 0% 13 WB8% -13% 2024-02 50 14% 10 —5% 6
2024-03 1952 7% 182 4% 37 —4% 3% 16 Wby 23% 2024-03 57 13% 10 8% 7
2024-04 2360 21% 197 9% 37 —5% 0% 16 [W58% 2% 2024-04 48 -15% 10 1% 7
2024-05 2296 -3% 195 1% 37 0% 1% 17 B21% 1% 2024-05 52 9% 10 2% 8
2024-06 2079 -9% 175 -10% 37 8% 0% 17 N11% 1% 2024-06 53 3% 11 10% 8
2024-07 2570 24% 209 19% 38 1% 2% 16 I17% -3% 2024-07 54 0% 10 —11% 8
2024-08 2509 2% 206 -1% 39 14% 4% 15 1 7% ~7% 2024-08 54 0% 10 1% 8
2024-09 2519 0% 189 -8% 39 1% 1% 12 1% -18% 2024-09 52 —4% 10 1% 8
2024-10 3142 25% 214 13% 39 2% 0% 12 B-23% 1% 2024-10 57 1% 10 -5% 7
2024-11 2761 -12% 200 —-6% 37 -4 —5% 13 B-22% 2% 2024-11 51 -11% 11 9% 7
2024-12 2782 1% 190 —5% 35 2% —6% 12 B-26% —2% 2024-12 55 7% 11 1% 6
2025-01 2933 5% 198 4% 37 2% 4% 12 'i 22% -4% 2025-01 48 -12% 9 —15% 7
2025-02 2600 —-11% 182 -8% 38 | 6% 3% 12 I 1% -1% 2025-02 53 10% 10 14% 8
2025-03 2860 10% 199 9% 37 0% —2% 12 W-24% 5% 2025-03 54 2% 10 1% 8
2025-04 3496 22% 205 3% 38 4% 3% 12 -29% —5% 2025-04 53 -3% 10 1% 8
2025-05 3205 -8% 195 -5% 36 —2% -5% 13 l 24% 7% 2025-05 50 -5% 10 -5% 8
2025-06 2637 -18% 188 -3% 38 3% 6% 14 l 18% 9% 2025-06 57 14% 10 1% 8
2025-07 3232 23% 200 6% 39 3% 2% 14 -10% 6% 2025-07 42 —27% 10 2% 8
2025-08 3358 4% 192 —4% 40 1% 2% 15 | —1% 3% 2025-08 44 6% 10 2% 8

FHRSRIR: Wind, EEIEHE 55T R FHRRIR : Wind, ESIEZ4E 55T 2R




=1;:95)

i3

=

IR

Gt AR TS« EMA TR

® ICiItARSHRRENW: SIE

B8RRIk, it BIR8AUARELRELD

EiSitH

GUOSEN SECURITIES

FRBHR MR8 ABARIELRE D
E: SRR ARE

o HM{FTLW: HANEMN. Sk, RITEFSAKANELLEK,
E: 1CIIHARF KT E EEW

1=K (vaH HR-KY BIEHB T =0 LN <R v H BXiEiEstm RITH T kR R FBF
izFhem UZN  YoY MoM [ PN YOY MoM U YoY MoM iZHFHam 9N YA MoM YA\  YoY MoM  UYgA
2022-08 12 39% 23% 20 4% 11 49% 0% 2022-08 329 71 —-8% 29 -5% —10% 17
2022-09 15 62% 26% 21 5% 1 0 27% 2% 2022-09 325 67 —6% 29 -2% 1% 16
2022-10 12 -16% 24 15% 11 I 33% 3% 2022-10 332 66 -1% 30 1% 4% 16
2022-11 18 43% 25 5% 1 1 20% -3% 2022-11 327 60 -9% 29 E-10% -5% 16
2022-12 16 7% 31 23% i 16% 2% 2022-12 285 58 —4% 29 E-10% 2% 16
2023-01 16 0% 21 -33% 11 2% 1% 2023-01 244 50 —13% 26 B-17% —13% 13
2023-02 15 —6% 22 8% 11 3% 0% 2023-02 232 52 4% 25 —4% —3% 14
2023-03 26 66% 22 2% 11 0% 3% 2023-03 258 55 6% 27 BE-18% 8% 18
2023-04 26 2% 20 -8% 10 -14%  —14% 2023-04 233 56 2% 26 [ -23% -3% 18
2023-05 27 4% 21 7% 10 [ -14% 1% 2023-05 262 57 1% 28 B-17% 5% 18
2023-06 26 4% 24 13% 10 -12% 2% 2023-06 266 59 5% 28 B-13% 2% 18
2023-07 23 —14% 22 —-9% 10 -9% 0% 2023-07 268 62 4% 29 E-11% 2% 18
2023-08 25 9% 23 3% 10 —-9% 0% 2023-08 285 63 1% 29 0% 1% 18
2023-09 29 18% 23 2% 10 —8% 0% 2023-09 284 60 —4% 29 —-3% 1% 19
2023-10 28 —2% 21 —-8% o -16% —6% 2023-10 283 61 2% 29 —5% 1% 20
2023-11 29 3% 20 7% 9 -12% 1% 2023-11 274 65 6% 28 —1% -1% 19
2023-12 35 21% 22 12% 10 —11% 3% 2023-12 262 65 0% 28 —5% —2% 19
2024-01 34 4% 17 -21% o -15% —6% 2024-01 249 61 —6% 28 9% 1% 17
2024-02 2 —4% 18 1% sl —24% —10% 2024-02 233 59 —4% 25 1% —11% 18
2024-03 39 19% 22 25% sl —24% 3% 2024-03 257 63 8% 29 7% 15% 19
2024-04 40 4% 17 -23% 9 -10% 2% 2024-04 252 65 2% 21 BE-20% —28% 19
2024-05 44 9% 24 39% 9 -10% 1% 202405 266 66 1% 22 [ —20% 7% 20
2024-06 52 20% 27 14% 9 7% 5% 2024-06 261 65 0% 22 [l -20% 1% 19
2024-07 49 7% 29 9% 10 —3% 5% 2024-07 274 63 —4% 23 B -18% 4% 21
2024-08 47 4% 19 -33% 10 -1% 2% 2024-08 292 63 1% 24 B -18% 0% 21
2024-09 53 14% 18 -9% 9 —-4% —4% 2024-09 292 57 —10% 23 E-18% 0% 19
2024-10 42 48%  —21% 15 -16% 9 0% 1% 2024-10 293 58 2% 24 B-16% 3% 18
2024-11 44 51% 5% 18 24% 9 -1% 1% 2024-11 292 57 -2% 24 B-14% 1% 18
2024-12 45 28% 2% 27 A47% i 14% 20% 2024-12 299 56 —2% 24 E-12% 0% 18
2025-01 33 3% —27% 20 -25% 11 1% 2025-01 281 51 —9% 24 B -15% —3% 17
2025-02 36 11% 1% 21 3% 28 154% 2025-02 273 50 —2% 23 -9% —-4% 18
2025-03 36 7% 0% 29 38% 35 23% 2025-03 312 55 10% 26 E -9% 16% 20
2025-04 32 B -22% -13% 17 —-42% 17 -51% 2025-04 313 57 5% 28 % 5% 19
2025-05 29 B —34% -8% 20 20% 17 0% 2025-05 306 61 6% 28 5% 1% 20
2025-06 31 B -41% 6% 24 20% 11 —-34% 2025-06 307 63 3% 28 5% 2% 18
2025-07 26 B -46% —15% 22 —-8% 10 -14% 2025-07 318 64 2% 29 4% 4% 20
2025-08 23 50%  -11% 28 24% 9 —6% 2025-08 335 69 8% 31 2% 6% 21

ZORRIR: Wind, EIfSiES &5 oA E
TiEIE X Z FERY

B5.

ZiEER

FRIRIR: Wind, EfFIESHE55TATEE




GUOSEN SECURITIES

AREEEE: SN/BFTHET. FHTHREARESL QY BEiEs
o ERIS it RA: BELkDDIC, BRI, FEAIBTF. XK. FEH-KY sBUMAMIRIELRE L.

o BFEHFHHREL: BKAMBAKARLLIEK, KR BEUksSoClF. FERHLBBWARELE L.

o FET R RIEANRTRE: £3BE, FEIR, BNIBBUAELLEK, HE. +HR8FBARLRED .

B SRR ARE A EEW B: HFSHREHTREELAEER B: Figth REAR TS EEIX

WA B Bkmk (DDIC) i S RGBT REE EES-KY W i - BKER hE Bk (SoC) HER YN 2z AT P BiR) +#

ZHEa® A YoY MoM I YOY MoM YoY MoM UZ\ YOY MoM UZA YoY MoM fZEEam YA YoY MoM XA YOY MoM UZA YoY MoM UZA YOY MoM ZFHET WA YoY MoM WA YOY MoM YA YoY MoM UTA YOY MoM UXA YoY MoM
2022-08 40 B54% -8% 13 B42% 5% 14 E38% 1% 14 E-36% 2% -4% 2022-08 447 9% 104 8% 6% —4% 35 7% 5% 2022-08 74 E-16% 0% 34 [@58% -22% 37 I26% 3% 13% 51 -6h 4%
2022-09 o5 - 12 Basn 0% 1aB37% 1% 13-43% -10% -4% 2022-09 566 27% 96 2% 8% -3% 36| -1% 3% 2022-09 74 9% 1% 32 [Been v 41 o 1% % T 4% 38%
2022-10 43=m% 14% 14 Berw 14% 14 Bsan 3w 13-45% 3% -17% 2022-10 334 -41% 81 H0% -16% 9%  31|-11% -13% 2022-10 62 B-o9o% —15% 28 Be1w —13% 37 Basy -10% -16% 5 |-21% -28%
2022-11 53 Bass 23w 14 B3aw 5% 1337 -9% 14 B32%  15% 0% 2022-11 361 gw 73 B1% —10% -4% 34| -1% 10% 2022-11 o5 B2 5% 28Ben  on 28 Baoy -26% -3%  61-21% 18%
202212 50 Ba0% 6% 14 540% 1% 12Faw -9% 14 Bosyw 2% —6% 2022-12 387 7% 64 BB1% -13% 7% 301 -12% -13% 202212 65 Bosn 1% 24[Besn 13w 26 Barw 7% —10% 7| 6% 16%
2023-01 45 Bags —10% 12 B56% —17%  10B45% -10% 11 B-44% —19% -31% 2023-01 224 -42% 55 BBM6% —14% 4% 230 -32% -22% 2023-01 sol-an 25 B -ov 22 Ba% 14 -8%  41-24% -35%
2023-02 a6 Bas  av 1251 2% 11Ba2n 1% 13 Foow  14% 6% 2023-02 303 35% 62 EB2% 13% 7%  300-15% 27% 2023-02 57 B33 18%  20Meow -10% 21 B3y 6% 15% 6] 20% 26%
2023-03 54 Bssn 1% 13Bs1% 10% 15 Boow  42% 15 Bsan 13y 20% 2023-03 430 42% 79 28% 20% 36| -4% 22% 2023-03 69 B-25% 20%  21[Besn % 28 Baan 364 2% 61-13% 2%
2023-04 63 B23% 17%  15Baes 12% 15 B2 2% 15 ko 1% —12% 2023-04 283 -34% 83 4% 3% 26F-30% -28% 2023-04 5736w —17%  23Beew 5% 30 b 7% -16% 27 4908 365%
2023-05 64 12% 1% 16 B3s% 10% 15 |-4% 0% 15 F19% 3% 2% 2023-05 316 1% 90 9% 4% 291-20% 10% 2023-05 ot Baov s 23Mesw 2% 23 Baen -24% 15% 11 021% -58%
2023-06 66 Mi5% 3% 17 H10% 3% 13 12% -13% 14 F11% -11% 8% 2023-06 382 21% 90 0% -9%  35|-10% 22% 2023-06 70 B22% 14 25 Bssw e 21 sy -ex -7% 19 208% 67%
2023-07 60 7% -9% 17 §1% 1% 14 | 3% 3% 13 |-8% -1% ~11% 2023-07 318 -17% 90 0% % 291-12% -16% 2023-07 63 b15% -0 24 Basy -1% 22 Beow 2% 0% 9 d84% -52%
2023-08 60 Bb% 0% 17 R6% 0% 14 | 2% 1% 15 | 1% 8% 30% 2023-08 423 33% 89 -1% 2% 29)-15% 1% 2023-08 64 [-13% 2% 26 Bosn 6w 26 Baow 19% 30% 13 4B2% 43%
2023-09 58 B4% -3% 17 @M1% 0% 14 | 5% 3% 14 1% 0% 2% 2023-09 361 -15% 89 0% 0%  310-14% 5% 2023-09 68 | -8% 5% 27 d15%  en 25 Baow -an 12% 15 [{13% 16%
2023-10 62 @% 7% 16 21% 2% 15 | 9% 6% 13 | 0% -13% -7% 2023-10 428 19% 79 1% -6% 29| -8% 8% 202310 63 | 1% 7% 27 |4% -2% 22 B4y 3% 13% 16 B31% 8%
2023-11 54 | 2% -13% 16 M4% 1% 15 l19% 0% 13 1% 1% 6% 2023-11 431 1% 78 -1% -4% 28| -18% -2% 2023-11 64 |2 1% 29 |4 s 18 Bosw -1ew 8% 21 |3B0% 28%
2023-12 56 H1% 2% 17 A7% 2% 15 %7% -3% 12 [15%  —6% -4% 2023-12 437 1% 69 “11% 29 8% —12% 28| -7% —1% 202312 65 | 0% 2% 32 Bow 0% 18 Hoow 1% —23% 20 1901% 1%
2024-01 54 B1% -3% 20 8% 22% 16 B6% 1% 12 | 7% 1% -3% 2024-01 445 2% 88 27% 34 0% 16% 27| 14% 5% | 2024-01 64 W31% 2% 31 Bew 3% 19 Ji3% 4% 13% 9 J§02% -56%
2024-02 42 f1ov -23% 19 BB% -7% 13 19w -23% 9 b2sx -23% -30% 2024-02 385 -14% 78 -11% 28 [-8% -18%  241-20% —11% 2024-02 62 | 8% -3% 31 @15 o% 17 hew 9% 6% 9 156 -3%
2024-03 50 [-8% 19% 21 6 14% 13 F16% 0% 16 | 5% 64% 59% 2024-03 505 31% 90 16% 34 |-5% 24% 341 -6% 45% 2024-03 75 | 9% 21% 34 Bew 11% 21 Bosn 22% 19% 12 f1en  42%
2024-04 47 Bosw 5% 22 W% 1% 14 |-6% 14% 16 [10% 4% -1% 2024-04 420 -17% 101 1% 36 |-3% 6% 26| —1% -25% 2024-04 70 J23% 7% 32 fhow 5% 21 Bsow 0% 3% 20)-23% e6%
2024-05 46 B29% 4% 22 Baw 1% 16 | 2% 9% 17 |12% 6% 3% 2024-05 422 0% 104 3% 36 |-5% 1% 28] -3% 7% 2024-05 71 |16% 2% 34 Ws% 5% 22 |-5% 2% -16% 26‘I34% 29%
2024-06 50 Boaw 10% 21 @B8% 2% 14 | 2% —13% 17 Q2% 1% 2% 2024-06 431 2% 102 2% 34 |-2% -6% 29|-18% 3% 2024-06 74 | 6% 4% 34 B7% 0% 22 | 2% 1% -8% 28 Ht)% 6%
2024-07 56 b8% 11% 21 23% 2% 15 | 9% 9% 17 J28% 1% 3% 2024-07 456 &% 107 5% 37 |-1% 9%  26|-10% —8% 2024-07 71 |12% -4% 27 h3% -18% 24 hox 10 3% 29 235% 4%
2024-08 61 1% 9% 20 2% 2% 16 l15% 7% 18 J24% 5% 0% 2024-08 415 9% 102 -5% 36 |-2% 3% 26)-11% 0% 2024-08 70 | 9% -1% 28 |9% 2% 27 | 4% 12% ~1% 21 664 -27%
2024-09 59 1 2% 2% 21 @5% 3% 16 1% 0% 18 123% 1% 0% 2024-09 447 8% 98 -4% 30 B19% -18%  271-13% 3% 2024-09 72 | % 3% 26 l—s% -8% 27 | 6% 2% 7% 12 1-20% -44%
2024-10 53 §15% —11% 20 21% -5% 15 | 0% 4% 17 [N34% 5% -9% 2024-10 511 14% 89 -9% 33 [-5% 10% 23| -19% -15% 2024-10 61 | -3% -16% 22 H8% 6% 21 1% -20% 5% 12 |-25% 1%
2024-11 53 |-3% 0% 18 M2% -8% 15 | 0% 0% 17 J35% 2% 10% 2024-11 452 -11% 87 3% 29 B13% —12%  240-15% 3% 2024-11 62 |- 2 22 boaw 0w 20 |ex -8 % 9l-56% -24%
2024-12 53 |-5% 1% 19 4% 3% 16 | &% 3% 17 Haaw 0% 22% 2024-12 417 8% 87 % 1% 30 | 2% 3% 26| 8% 8% 202412 64 | 2% 2% 22 B3ow 1% 18 1% 7% -17%  12]-43%  29%
2025-01 51 1-6% -4% 19 |-4% 2% 14 F14% -10% 14 |13% -20% -41% 2025-01 511 23% 119 % 37% 34 | 1% 14% 25| -8% -5% 2025-01 of [-5% 5% 22 9w 2% 20 4% 10% -3% 16 183% 41%
2025-02 58 @9% 13% 19 | 2% 1% 12 |-1% —11% 15 W66% 6% 14% 2025-02 462 -10% 113 5% 32 MM8% -4% 26| 8% 5% 2025-02 64 | 2% 5% 23 foew 5% 19 |9% 5% 19% 15 171% -10%
2025-03 60 0% 4% 20 |-7% 4% 17 B4y 3% 18 |16% 22% 19% 2025-03 560 21% 118 % 5% 34 | 1% 6% 33| -3% 30% 2025-03 76 | 1% 19% 28 Bow 21% 23 |7 19% 12% 22 I81% 51%
2025-04 56 U9% -6% 20 |-6% 3% 15 | 7% -9% 18 | 14% 2% -1% 2025-04 488 -13% 114 !4% 3% 34 [-6% 1% 25| -4% -26% 2025-04 68 | 2% -10% 31 3% 13% 23 fov 4% 5% 11 0-45% -49%
2025-05 55 B0% -3% 19 1% -6% 15 |-2% 0% 18 | 3% -4% -8% 2025-05 452 7% 103 1% —10% 31 B1s%  -s% 27| -4% 7% 2025-05 71 | 0% 4% 33 1% 7% 23 |5% -3% 6% 120-54% 7%
2025-06 53 6% -3% 19 1% 2% 16 l15% 3% 15 |13% —15% 4% 2025-06 564 25% 102 (0% 1% 31 f-9% 0% 27| -6% 1% 2025-06 71 | -4% 0% 41 2% 22% 22 | 1% -3% 13% 22 |-20% 86%
2025-07 50 410% -6% 18 H1% 2% 15 | 1% -4% 15 F1ag -1y -2% 2025-07 432 -23% 97 iv% 5% 31 Bes 1% 24|-10% -11% 2025-07 68 | -3% -4% 54 31% 28 Pay 5% 9% 13]-56% -43%
2025-08 51 §15% 2% 18 1% 2% 15 [-3% 2% 14 foo% 5% 7% 2025-08 445 3% 97 k5% o 29 B2o%  -7% 23| -14% 5% 2025-08 70 | 0% 3% 68 1 26% 26 |-5% 7% 17%  9l-56% -27%

FIRLKIE: Wind SIS TR TR SIEHE AR P EETE FRRIR: Wind, EfFIESHESHTFTEE




EiSitH

GUOSEN SECURITIES

BARME: AlEE~UEEN Bmigsa, FiEkoERAR®

9H29H, DeepSeekE i FiEDeepSeek— Fz: ERAA—RR
e s e = ) N - - ! 1158 (25E, 42, ! 115 (26E,
V3. 2-ExpSLIAPRIER, 4L F Rk, R BERS AT ] BWE (2R &R GO pecrry  ASBHBGE L REBHBOEL e o) PE (26E)
el = SR A7 4k & =7 A | & :
£ 7 ﬁ A5 ’% | Fé Rk ?Eff FL 'A_|_I| e i Zgggg;: gﬁ %g%g—u &iig igg 18153;.1062 13(1) —64.0737 g: ?1(3; 179 1,61%2
[ BFERELMHOE —MESHT s 5885 o7x0 1799 157,08 o 2.2 28,56 7 &
Eklﬁ_ﬁa o ltt A, ?':Ei',éj'g éﬂ* ﬁ"tj(%2025 688047, SH TSR HFRH 635 158. 29 -93 2.78 1,74 -228 -365
N s e 4L N - = =
b, ERERMIRHBTEBEAREK S s  bea kNl 264 031 a4 97
E-/EEE’U}_“_" ﬁli%,{k Eﬁzf, o Al ’_:E?Sé}j' 688508. SH t}jﬁﬁ Ny 93 .17 59 1.68 2.08 56 45
Ar Sy Iy - g A, 688484.8H F;amiﬂﬁz Ny 221 51.95 99 3.13 4.31 71 51
ﬂ’, BE j] E| miE ﬂﬁ 5 ,Ii 3 TﬁﬁA | f= 1[|£§L 1F 688536. SH Binid FARH 232 171. 14 -352 1.67 3.16 139 73
ﬂJi ZEZEy S H0 e 4 300782. SZ B HF KT 451 84.28 -451 4.44 7.49 102 60
S =AY A\ LMD\ ¢ 688153. SH MEFEBIS HF KT 157 36.54 -354 2.00 3.1 79 51
ST = . A . 688381. SH HHR MFXT 70 28. 11 -89 0. 64 0.90 109 77
: 688798. SH XAHBF HF KT 214 91. 81 67 3.93 5.23 54 41
. . " 300223. SZ ILREBIE HhF KT 464 96.16 125 5.1 6.15 91 75
SBUIREFEESRRT RfRA] tHHINE  cossor sH SRR HhF A 1,809 150. 02 45 45.51 58.03 40 31
o A IS SEL S AA g 688252. SH RiESE HF KT 119 29.05 36 3.57 4.24 33 28
FEIRMNMLLIBKNIE, TrendForceFi it  cssses su E.E'E.zls%ﬁ;,ﬁ HhFAT 104 117.56 787 0.92 1. 64 113 63
Ce A 21720100 603986. SH kS BE HFRH 1,505 225. 49 130 15.25 20.05 99 75
4025E1$DRAM1)| *%ﬂ;ia 13% 184, NAND 688608. SH ERRY HF KT 534 317.00 86 7.94 10.97 67 49
Flash TR ERIESH-10%, AT @oes  Famg Ao = = 7 >
. . 2 e ) TP ] = 0. ) _
B, FINESREEm FAINE),  oaes  gEe 45w = — — — — = -
N El; - == Ewa 1 : N - = - - - -
S HEE E T EET Sl « $EARF 688525. SH Epzed hF A 498 106. 74 -143 1.76 2.94 283 169
s sl e 603290. SH kS HF KT 277 115. 80 55 6.20 7.43 45 37
605111. SH Hikge HF KT 155 37.22 34 5.03 6.36 31 24
pun /\¥ﬁ P E] 1& 600460. SH T2 HF A 541 32.54 106 5.24 8.03 103 67
5 9H13 JE A1 688187. SH RS HFKRH 772 56.85 20 42.86 49.21 18 16
ﬁﬁ j’ ':'E E i - b‘ X_'”? rLj: ;. ’J D 688396. SH ey PN 779 58. 65 95 9.63 11.84 81 66
HEXEMGR AR RIMEMNYRIALT, K o0mns AR HF X 381 70.13 32 12.43 14,47 31 26
MARRRBEERFRENEESIE lass  xene  oae o 7.0 = i s
o [E] FEER AL ks ME = %E Egﬁi 7 002156.8Z BEME PN 671 44.19 87 10.75 13. 67 62 49
7]]] ]SE I Eul.. 'ﬁ' ’ 'liﬁiﬁﬁ % e bt 688372. SH MR HF KT 131 88. 12 60 2.17 2.84 60 46
:E‘f E \ ,EF'“ iﬁfﬁ \ @ 'L‘.‘ﬂiﬁ \ gﬂ ,L\,\ﬁ \ 2 002371.8Z Jt74Ea) REXRT 3,317 458.05 55 77.77 98.92 43 34
& - 688012. SH thif A F) PN 1,998 319. 11 111 22.32 31.38 90 64
T 688072. SH FhFIRH HF KT 781 277. 68 119 9.46 13. 01 83 60
300666. SZ JIEEBT HF KT 270 101. 83 55 5.21 6.87 52 39
S _ =[S <F &k 688233. SH LR HFART 86 50. 55 101 0.98 2.05 88 42
SEMI Tﬁl‘]‘2024 2028£ﬁ ':P ma B FTEE E,‘] 300054. SZ SRR HF AT 349 36.84 57 6.78 8. 68 51 40
SE 0 = Ao 0 | =R 300623. 52 R PN 273 32.78 54 5.56 7.08 49 39
CAE_R ju? 8. 1% Y ';] :‘F ’_%’Ek E"JS -3 A]i T 688126. SH SPEEFEL FARH 767 27.92 -81 1.17 2.28 656 336
b BimtfE] & A ¢ EEHESh X+ 605358. SH ﬁ;‘%ﬁﬂ it — 230 34.19 -70 1.81 2.81 127 82
S A6 hh S TRV IR 2 BE A -+ 688234. SH RESk TR 411 84.90 467 2.37 4.64 174 89
FERERIEESR, BN RFE AW AR s s AEEEE RV hF A 615 7.34 -93 -2.11 0.94 292 655
= 4 A4 1 I\ 0981. HK S E R HF KT 6, 680 83.50 148 5.76 7.92 149 108
@B'-F‘ fﬂ#%%\ :Itfj_"'“ﬁu.‘___'qzm 1347. HK LT EA=TN HF A 1,479 85.20 601 0.90 1.52 211 125
. JhFIRE,. KBERE, BEEME.
NTIES N=p = s
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EERIERE I RANEIEIREAMRE; TMEEETEENIRUIER, BIAEFEHSHEL, HWRMIZ, BU. QF, GRAZENE=ZFHREIEMW; FEEDTE. WEIRKR
MEMRRE R EORFE NS ARENE N BB RE, 45t

EEFH

AREFHEBESFRBARAT (EEFFEIESSFARNESFRFE AN SZFHER) TUE; REMBVARRBIESRBABRLQT (UTER “BRAT” ) FE. ARSVERATELER, AAF
AoREEEABEIAREMREARER . REPEITA, EANMAFMNIATFUEMERXER . EFEEE. EMEXFARENHESITVERBIARRAREEXTENR S, —TIFAKRAFEZR
FPREHARETEMAAE.

FRSETEQATFNERRERES, BRAAFTRIDZFAMREBHTEM. HEHE. AREMBER. F8 BURENRRREZ LB TRIREAT LMY BRFIET, EARNE, RAF
AREESHLAMEAMEMBER . BWENT—BHRE . ROBDMRIEARSASEREERMETRORE; ROBTHEMAAE, EHMMESITAXBEREAR, RBEENISBITRERX
EFAEITAR. BRABDHKKNETRESIFERREPARIN QAR MAITHIESHIHITR S, TARAXLEARRMBIFIRMIREFRIT. MEMEEemM~RFRXRRS. AQRANE~E
AR, BERIIAKR B AR S S ERITATRE M M H S AR EPERNRB WA — AR ZRRK.

EREMMESELZH, FHEEESINTIESHE ML FRNEYTEE. AEABEAT, ARESTHESMBERAITEEIMET N AR FZL. EAHRRS ZIEHR RS E 2 BIESHR
FERAMPEROKKEIATY. REENESBCHRFZEFNMSZSRABITHERERAAREMBASTMEERHBITRIENKE, RABDKEAMKREZEAARERERNEMELN—T]
BERAFBEAERRE.

TES IR B AL S EY AR

ARRREPEIESSENIESFR TS A ZHER. IEHFREEE, RENFIESFRESOLSHINARERFTSAOARUTIHERNAEFRBZARERTPRBIEFRESHT. TZE
BWFEESEEEAEESARSNED: RZRAASFEZLER, BRUIESFRFEARS; SFHBXESRESHNHE. RES. 2HSTF,; ARV ELLFIESFRFESOHOXE. T
B iRE, URBZEA. BERAFAREBEMEMEFIRE S O/RS; BLRE, FE. ERNEFRERERS, RBIESRELSARS; PEIESESIAENEMBER.
ZMIESMRAB/EBIEFRAS WSO —MERAER, HIEFAE, EFRFEONENIESRIEFHEX~RONE, THEBSERXFWMARHITOH, ERIESMGE REITRF
BRAEFHERL, FUBESFMRERE, ARTRRHHITA.
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