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DRSS 1.3 &I K« BARAF @i

B HS K 25Q1k S &
> FX:. 25Q17F14953.591C % 7L, yoy+5%, 4z F4§5] LFk. 2 5] 45 5125Q2%8 A B kb3 KAK £ o M4k, #+ 24 F45.5%-
46.5% (F EXA%rRm) , 1T25Q24& ¥ 4514 69 KX % #iPhonet T 67 & & /7, iPad/Mac/iWatch/AirpodsF T A& &£ =, FE£
R R ZHF g gh b EA S, SHEFAA LRI FEKF, Mit25Q2 KBt Ak A3 9L % o
> ‘*7)’3\\% SR 2025 & F BIE K25% (KA £ 7'm”r) , HR108MMC#E T, HRATAA—H. =& %: 1) Foundry 2.0/ dk 7+
¥K10%; 2) AlE K3&2h; 3) anr T iRia

& i&ﬁrkrszlﬂkzﬁ&ZSQzﬁal

Ny HAqoq LA £ £4]#q0q
25Q1%/ HAT25Q1485] 25Q244 31 2501 2404 HAT25Q14% 5 25Q24% 31 2501 HAT25Q14% 31 25Q23& 31 HAT25Q144 3] 25Q24% 5| 25Q245 31
AT@mM O FR R TR ER TR bR TR - TR EM TR 3 T LR T IR IR T B3
R
1) ¥#

i £ 117 102 3 103 112 103 112 24%  19% 10% 19%  10% 19% 14% 9% 1% 10%  -12% 4% |55.77% 56.4% - - - - - -
AMD £ - 77 - 68 74 - - - 24% 24% 35% - - 12% -12% 9% - - - 51.0% 54.0% 54.0% - - - -
MTK #4H | 1533 1380 b 1408 1518 | 1472 1594 | 15% % 5% 14%  16% 25% 11% 5% 2% 10%  -4% 4% |48.14% 48.5% 455% 48.5% | 455%  485% | -2.6%  0.4%

Intel £ 127 143 pEEs 117 127 112 124 0% 1% -8% 0%  -13% -3% -11% 8%  -18% 5%  -12% -2% |36.56% 39.2% 33.8% 33.8% | 365% 365% | -0.1% -0.1%

Fihik £ - 393 - 421 439 - - - 78% 75% 83% - - - 12% % 25% - - - 73.0% 70.1% 71.1% - - - -
g £7 - 149 - 149 149 - - - 25% 19% 19% - - - 6% 0% 0% - - - 68.0% - - - - - -

2)
Tl £ 41 40 b 37 41 42 45 1% 2% 2% 11% 9% 19% 2% -3% 1% 1% 2% 11% | 56.8% 57.7% - - - - - -
3) MCU
ik BT | 308 2926 B 3015 3165 | 2945 3095 | -12%  -19%  -14%  -10% -18%  -14% 6% -15% 3% 8% -5% 0% 56.7% 54.9% 54.0% 54.0% | 55.0% 55.0% | -1.7%  -1.7%
ST £ 25 33 B 25 25 26 28 21%  -22%  -28%  -27%  -20%  -13% -24% 2%  -25% -24% 4% 11% | 334% 37.7% 31.8% 358% | 31.4% 354% | -20%  2.0%
4) AR
Skyworks £ s
Qorvo £7 9 9 B 8 9 8 8 8%  -15%  -12% 7%  -15%  -10% -5% -12%  -10%  -5%  -14% -8% | 45.9% 46.5% 43.0% 44.0% | 420% 44.0% | -3.9%  -1.9%
5) Ak
=2 FieEa| 79 76 - - - - - 0%  12% - - - - 4% -4% - - - - 35.5% 37.6% - - - - - -
SKi& 71+ Fieshr | 18 20 - - - - - 2%  75% - - - - -11% 12% - - - - 57.0% 52.0% - - - - - -
£ A £7 81 87 e 77 81 86 90 38%  84% 64% 2% | 26% 32% 8% 12% -12%  -T% 6% 11% | 37.9% 38.4% 37.5% 39.5% | 355% 37.5% | -24%  -0.4%

&%

ASML B 7 77 93 B 75 80 72 77 46%  28% @ 42% 51%  15% 23% -16% 24%  -19% -14%  -T% 1% | 54.00% 51.7% 52.0% 53.0% | 50.0% 53.0% | -4.0%  -1.0%
LAM £7 47 44 B 44 50 47 53 25% 1% 16% 2%  21% 37% 8% 5% 1% 13% 0% 12% | 49.0% 47.4% 47.0% 49.0% | 485% 50.5% | -05%  1.5%
#li&

LA £7 255 269 e 250 258 284 292 35%  37% 32% 37% | 36% 40% 5% 14%  -T% 4%  11% 14% | 58.80% 59.0% 57.0% 59.0% | 57.0% 59.0% | -2.0%  0.0%
Bl #sFd | 579 604 - - - - - 6% 10% - - - - -4% 0% - - - - 26.7%  30.4% # F25% £30%

HE

ZARE £ 145 172 o 135 145 140 150 | -22%  -15%  -28%  -22%  -19%  -14% -16% 2% 2%  -16% 3% 4% 40.0% 45.3% 39.0% 41.0% | 36.5% 385% | -3.5%  -1.5%
T
ES3 £ 954 1243 e - - - 5% 4% ‘“; g‘;qf Eﬁf; " )‘;q: t/;ji;’ " 3 31% - - - 47.1% 46.9% 46.5% 47.5% | 455%  465% | -1.6%  -0.5%

il £ 193 257 - - - - -9% 2% - - -25% 2% - 16.3%  16.3% -
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R peB | 0 1166 0 9592 7513 8254 8662 8648 847 8006 7837 10604 7904 | Moo # #ﬂ; Twnnn B e d 0w s o % s dew| o 80 o [ s [ o7 [ [ [ oo |7 o [ ]
HERAE | 3085 4442 4977 4523 3715 3355 3641 3526 3065 2878 2995 2630 2511 [ 1w 1w ipu b Asw dow  du sw A o 4w dzw sw foaor [ s [os [z [os [ s s [z [aa fos [or [ oo | os2
B WAAH| 406 671 662 738 819 736 633 482 477 401 304 32 311 | f% o Jie B how Baw T by Thew v dnw dew | oo Flss Fse P B s B0 B Fiss i [ [ o | e

% B : Wind,

W R F AT R T

G e R IE TP At



PIFEUESS

EHORGTAI SCCURITIES

2.1.2 SoC:

AN R e b S S S

B SoCH: EALA: 24Q4xaiw£$#&ikmb% S L l%g%ﬁiﬁ—%%&%lﬁtiﬂb%ﬁfiﬁ 25Q1%,
Tl FEEL, TFEHR (FH/F£) . FRREE (BRI EF) KHET, 25K, JESAR.
27 #63%. 62%. 52%, J?%tb%ﬂ?/a%/iiﬁ':%ii‘%%o

“EAN &£
e % AR b 3g

1
JE AY ’

Bk : SoCHkFEBANTR

BN L

24Q4 25Q1 23Q2 23Q3  23Q4  24Q1  24Q2  24Q3  24Q4  25Q1
RAERH | [10% 7% % 3% 13%

SR | F30%  H19% 17% D 15% 0%

maas | 139%  125% Ia% I3% 28% I9% 15%  |13%  £0%

s | L19%  128%  117% 22% 14% 5% 8% 3% 11% %  [13% 0% 2% 4% %o 3% 3% 5%
LA F43% 5% 31% 1% I2% Iw% 0% 9% I51% 30% Y% 2% 24% D6% b 5% 3% B%
lexA | Ba% 32% 36% Yo 0% |7% 4% 29% Isz% 2% %  R4%  |-6% 7% % % 16% zls%
YELAA | |-6% 10% 5% 34% 5% 18% 19% 29% IZ% 4% % 4%  |-8% 8% % 5% 1% 49/,
PAER | BA% 1% 9% |31% I 18% 24% 15% |44% 1% 1% 3%  [15% 0% 9% lS% 1% ;Is% Iae%
EESNTY . 129% I—48% I51% I-SO% -38% -46% 25% 1% l% 53%  121% Io% I7% I% IS]% 1 1%
CIRAL | |-3% 23% IO% I40% |44% 12% 18% 5% 13% 2% 0% 0% 3% 1% JPS% 7% Yo 8%
WaaEA| [28% 18% |20% %-2% 6% 4% 29% |37% 2% 16% 2% 3% 1% 9% %% % Yo I54%

FR: Wind, T &iE A5 A

th BRI SR BT & | S5 |37 |16 45




DIEE  21.2S0C: EAMIT BRI G S5 3

B SoCHE: Z 4 AH: 24Q4/25Q143 33 A BAF Al R I, Bl KM&3E K, SoCx 8] A 23Q3A2 N NS NI KBl , KA So+4 95 6] #F
WMANMAEAF I B EAAT, AEARMEIEIN, ENKEWA T REZH NG, EARH DT REHRARSA, Sl AEK,
AEFRE T R A0 R

B&: SoCHkF B FAHTL

)28 4% 4| Hyoy )2 & % 4] Hqoq

23Q2 23Q3 23Q4 23Q2 23Q3 230Q4

REME| 12% -5% 10% 264% 73% 192% 340% 80% 4% 131% 8% -33%  117% 10% 81% 2% -11% %0
R | -89% -51% 35% 297%  319% 52% 80% 24% 4‘8% 34%  447% -16% 43%  31%  84% -1% 2%  -18%
mas | 2w 7% 1A% 169% @mE e 242w 3bew 2low | Be%  mE 2% 10%  18% 0%  4T%  A4%  -14%
G R -42% -50% -51% 43% -38% 1% 57% 1% -j9% 15% 20% -27% 42%0 -50% 9% 17% -11% -80%
AEAE | 1A% -81%  -119% Pl ns 186% wna -64% 7% TR #£5  -115% AT 13% 43% -54%  -51%  481%
BEAL | -103% -15% 1% nay ns 140% 106% 25208, 5!0% T AR Pz 37% 91%  312%  335%  18% 21% 11%
A | 24% 3% 6% 2§6%  T% % 35% jm Ao | 7% 108%  3B%  -18% 3% 240% 8% 1%  16%
pagga| 2% 18w 2w b 11w 4 Asw 2% 8% 11}7% % 3% A% 1% 4% -10% 0% -32%
BAH | 2T 2% -113% -%17% -29% 2% 2T jz% 235% 33% 1f% -127%  A;F 0 131%  -1B5%  AF -37%  90%
cmA | T % a5 5 ms i 1% 2% 2% | 54 15 ol 3% % 5% -15%  19%  26%
wagn| -Ben sm s#m Fm BT FH 0 85 AT 12'6% TH  FH T s a5 P0s% A5 8%  T7%

FR: Wind, T &iE A5 A

RIIESFM R TSk | ®E|RE —— 23 =—



PREE  21.2S0C: EAMIT BRIV G LS

B SoCEEEAE: 24Q4/25Q14 3 LA E K ZHF LMK, BAKFHEANEABE, AN B+ KL BFH LW E ) R IRIE A oA
2, WX, RE (501X EHEALEMIH) . BEEARE, EAERRFELG LS E, AAREREK, FHFRIAR
B, WIkEAERF S —F LA TN,

M&: SOCRRFRELANELA

EUE 35024 ERE S 974
Q2 23Q3 24Q1  24Q2 24Q3 24Q4 25Q1 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4  25Q1

ik
CTRARR
TS

FoR: Wind, 7 A IE K4 505 hIRIESF RN Tl Ak RERE — 24 ——



PREE  21.2S0C: EAMIT BRIV G LS

B SoCEE4AE.: 24Q4/25Q14 324 AR 5L A RBERE Y, AEEFSEKE, SoCI BH Ak AATE, éTAuﬂ%vﬁmﬁ
%, BRETR, AEREIN, P REMAR. 2EHE. BEAR. BAM. LA, 198 % m25Q13F b B 38 K |
S, BERAREFRLEFS 5,

B&: SoOCHRRFEFAHNETL

A Rtk R IE 2> 979

23Q2  23Q3  23Q4 24Q2  24Q3  24Q4  25Q1  23Q1  23Q2  23Q3 23Q4 24Q1  24Q2  24Q3  24Q4

=]

1 3 2

8 8 -
& B 5% 4}% 5 3% 5 i
A ERL i% 2}% 6% 1186 29% 546 6% 5% 3% -14% 23 -6Y% 1F0 o 3% 12
BxAH  -8% 5% 4% 1006 4% 4%, 5% 21!0 1% 9IHI 10’ 1% -1|% 3% 9€| i 70,| 3&
YA 2% 8% 1% 8o -3 8o 2% 7Y 110 Io :’% 10 IZ% % 1. |4% &o ;’%
PAER 1% 1% 118 6%o 1% 0% 6% 3% 3% 9 2V l .% 1% 4I -'% 106 l%
A% 7Y 2% -1¢% 4% 9% 9% 1% 3% 4% -204 3%| I 3%] 11<>‘ -15% 150l -SO,I, 12°l
LA -11% T 31 88. 30|o 15% 1% 1% 5% 59. o 1? 0{% 1% 2Vo -1?% 0% 5%
8 4E A%, -zl;% 9% 4 61. 24[0 15% 23[0 6%o 9% 4(. 1 18% 1<JI0 3% -il% 25Io 2Vo 6Yo

FR: Wind, ik £ 4 50 AT hRIESH R €|k REHE — 25 ——



PREE  21.2S0C: EAMIT BRIV G LS

B SoCEAAW: MRQIZNF40, QQEREPHHEW, Q3FBANIEE, FpndEEA AN, 240483k H 5545
S Sl AL JERE AL E W % A AR, 25QUISRE AM T, PHBIEGEE A # b h T ERE Y,
B 6 4 2 KM,

A& : SoOCHRkARKFER

AR I BRAEREK
23Q2  23Q3 23Q4 24Q2 24Q3  24Q4  25Q1 23Q1 23Q2  23Q3 23Q4  24Q1 24Q2  24Q3 24Q4  25Q1

JCTRA
s

FR: Wind, T &iE A5 A REIESHFH TR Tl |A%|FE|HE —— 26 =



th =ik 35 21.3BH: AR LEIIZES

B RBICKAA Y : 24Q4/25QU B AR L 2B E K, L b Bapil, A%, AR, SR AL T RAEA RIR,
TRRAAETHFARARGEEN, T, BETHAFER, ARTLAEYH, KFRALERE, HEMk, BHE. AEH
RAFRY, ACELESAFRRNRLE R, BITLF LR, #HSBEFEFAFNEF kalpha, BEAH LH 55

Bk: BIMICEEUKATL

R B IR EE
24Q2 24Q3 24Q4 25Q1 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 25Q1

Br EHBA . TR L 2 8o | -3% 246 1% 0% 1% 16 2% 2%
B A eT 10l 29 1% 8% | 8% o 2 o ahe 4 3% 13%
B el e T st 296 44 of | 2% 136 3 1 B o 5P 1%
B b Nk 12 4o 3dk oo | %% 2be  1d St sl 14 i [
Bdn A ulle 78 19 146 | 12 3t adb s 8% 0% jvo
BB SR 20%  2%% o s offe | 1k A% 1% 1% 34 o 210
BB RERR -12% abo 4o 26 1% g% 7 2 | - W -14% g% s kv g 20w
B A%R 1% st 2% ok 21be 24k o ol | 2% 134 13 2 sk 1de sh
B REREL T8 s sde  she 9% b 1% kv | s % sfo  2Bw 3% 4l 3%
B REL 4% o ade 186 26 246 9% 1 | 18% 34k S0 3B 1de 0% -zi%
B B 3% s A% % 1% ol e il | 2% % 2 s 1 oh 14k
B HA 3% s o 246 % 2% 2% 2% | 1B 9 A% A% 1% % 10%

B wms 1%
B mEm 0%
B Amet -4B% 2 3k
B ERAE 1% 2% -10%
B whm 2% 1de 3%

% 1% 1
A% 9% sk 28 A% 9%
) T/ET 7 . TR 9 st) 3B%
%% o 4 2A% o k%

o 3% 24 3 2 4w

o 2o 3de 2o ade | 3% b
g 0% 4 idn |19 41l

\S]
=
N

)
=
! N
==

(O]
X o
N
()}
2
o

NG
-SQ-?
S R
SN

S
S X

S 20% g 2% | 2% 24k

6% 6% 1% 4w | A% 23

| oo 4de 3de 9% | ok 28
o 225 e s 2bw 1% e kw6 2% b | Bn s A A s o 24 sk
B Ak B 4% 16%  ade 20f8 2be 16w sl ade | S 1 S e k% % 4k %
B wap - 20% ok 4w Tl b 296 e 19k | 2% o 2 sl T sh 9% 31l
B ARBEA 20% 4% T 4% 1086 4 2 3 sk | 8% 5o 1% 3% 1% 5% 196 18%
o e 4% 0% sl 7l 2B sl 7 14 4 | B o s B ol 1 2% -1E%

FoR: Wind, A IE K4 505 hIRIESEF RN €l Ak RERE — 27 ——



th =ik 35 21.3BH: AR LEIIZES

B ARMICH EA Y Rk B A 7J<%”-24Q4/25Q15"39"—5” =] tbﬁ_i‘:‘f’% FERAEHERIOMNTREIERK, AE 2 I, ATH S5 L&
}\Xﬂi l$ﬁ'%}1£/ﬂ" n&‘\/\‘;‘] EF }@/ﬁn}%‘ bb;}'ﬂ—ﬁ_’ é,}‘] \ n\\ #J‘fr] bb.]k.ﬁ/)&ﬁi—

Bk: BMICEEFAHELL

%#)8 F th % #) E 3Rtk

2301 23Q2 23Q3 230Q4 24Q1 24Q2 YZIOK) 24Q4 25Q1 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1
B FRES -89.2% -79.1% -75.7% 14.5% 84.2% 109.9% 106.8% 60.0% 14.0% -76.1% 107.3% -12.9% 165.0% -61.5% 136.2% -14.2% 105.0% -72.6%

B Y AT HAEHT  988% FTHKF AT 5 60862% 445 -51.6% 789% | FRKE BT  HAEEHET BT 77.5% 55.4% 55.3% -109%  -16.8%
B A EF -694%  -61.6%  -724%  -483%  129.8%  392%  494.6%  35.0% -48.6% | -71.5% 92.0% -40.1% 57.8% 26.6% 163%  155.8%  -642%  -51.7%
i LiEN TI3%  WAHT RBEHT  1572% 12.4% w5 Py 122.9% 4.0% 199% WA#T TIHKFE BT -47.6%  155.6% 13.9% 46.2% -75.5%
B BSAE -75.8% -6.3% 83.0%  28006.1%  224.8%  50.1% -163%  -56.9%  -37.4% | 10622.3%  125.1% 14.2% 2.0% 23.9% 4.0% 236.3%  -47.5% 80.1%

B M 981%  WAHT WAET HAHT WAEHT FTHHRE THRIK BT FTHRRFE| 814% WAEAHT FTHRF THKE FTHI K TRKE FTHRI K BT WAEHT
e wFAR TR K THKRE BT FTHI K FTHKE BT wAH#T BT FTHRKE | TR K THREE BT wABH#T FTHKE BT HAHT BT WAHT
B AN BAHT WAES HAHT HEHT THIT K TIKF TRRE THRE TIKRF | WAEET THMI K TR K THKE TMI K THRE THI K TRRE THI X

R JERE 41.1% 52.1% 130.6%  124.7% -1.9% -36.3%  -86.2%  -46.6%  -85.9% 74.8% 0.3% 2.8% 24.6% 23.6%  -349%  -7770%  381.0%  -79.9%
B REY wEHT  572% -23.8% -64.9% 5 105.7%  268.0%  142.3%  383.1% | wA#EF 5 -20.5% 0.2% -70.6%  777.7% 42.3% -34.1% -41.3%
L BIAE 982% 913% 947% Ty Kk HEHT HEET HEHET THI K AT ny 659.1%  -822% W AT FTHKE FTHKE FTHRI K THRI K 2T

B hSm -559% -30.6% 73.3% mny 84.4% -389%  -56.0%  -67.4%  -83.4% e 46.2% 21.1% 65.6% 371%  -51.6%  -127% 22.7% -68.1%
A SR -41.9% 10.6% -443% HBEHT  18.8% 2282%  193.8% 5 73.7% 85.4% 39.2% -583% WHA¥T AT -15.9% 70.8% -0.1% 21.1%

B FiHm WEEHT WEHT WEET THMFE THKRF THKF THKF THRMFE THRMEF| THKF THKE THKF THRY K THKF THEF THEF TR X THKF
B RARET WEHT WERT THKF THREF 2T BT FHRKEFE AT HEET | THHEF THR;K THKEFE THKF BT 392.4% WwBHT AT HEHEHT
B SERARH -83% -7.6% B377%  -T46%  -44.4%  -191%  -59.8% 67.4% -534% | -33.6% 32.6% A72%  -65.2% 45.4% 92.9% -58.8% 44.8% -59.6%

B LG WAEHEHT -1000% FTHRY K FTMI K THKEF BEHT FTHRMFE THRKFE TR K| FTHRIY R BT HEHT THMFE THRMFE THRI K FTHRKEF THRKF THIK
o EBR THRKEFE O 1158% WwAEET  59%  FTHI K HEHT THMIY K wEHEHST AT | HEHEHT BT  GHEHT BT  HEHT THMF TR K FTHIK /T
B A 461.0% WAEHT WAEHT TRy K HEET TRV K TRy KX TRy K FHHEEF| £F HEET THRV K FHRYy KX FTHLF TRy K TR K FHY K FHKF
BEH FRM -845%  -65.6%  -90.1% WAEIEFT  60.8% 43.6% WAEHET FTHRY K -22.8% -20.0% 90.1% -783% WHAEST AT -333% WAEHT THI K AT
I AR -69.6%  1115%  203.0% 66.4% 324.8%  -10.3% 12.0% 56.2% -8.1% -624%  3747%  -17.8% 13.4% -3.9% 0.3% 2.5% 58.2% -43.5%
B s WEHT -607% ns 54.5% m5 272.8%  104.4%  -53.8%  1104% | g &#F AT 137.6%  1791%  -81.8%  208.3% 30.2% -36.9%  -16.9%

SB: Wind, T &iE A5 5T

PRIESH AT € AL AE|RERE — 28 —



th =ik 35 21.3BH: AR LEIIZES

B BERICEA FAY: 2443k 24 F IR bk %, 25Q13F T4, P X AL 7. JFHREHNFELRARSF, O
ERAUE =R 8797 §.3

M&k: BMICERLAFET

SRS ERAE 37N
23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 23Q3 23Q4 24Q1 24Q2
e FHREAT B3% .% ) 3.0% -21% -1.6% -1.8% 53% -0.3% -0.3% -23% -0.5%
B LAET R% I6% 5.9% -24% -43% 22% 29% 1.7% 40% 0.6% 1.5%
e Al eT fJ8% IS% -14% -04% -1.5% 21% 04% -01% -21% 0.7% -4.2%
A B B1Y% |9% 02% -1.6% 1.8% -33% 13% 02% -14% -03% 0.9%
B d A % % 04% 03% 1.6% -0.6% 00% -25% -01% -20% 0.1%
B S % %
3
3

0% 7% -18% -59% 14% 33% 33% -05% 2.8%
B &R 170% 26% -18% 46% 51% 30% 08% 22% 0.3%
51% 22% 1A% 07% 4% 02% 06% -28% 40%
25% -09% -04% 12.8% -121% 9.6% 50% 32% -119%
46% 08% 04% 34% -13% 24% -05% -09% -04%
A% 62% -1.6% -34% 10% 06% 33% -63% 12%
01% -0.8% 28% 11% 14% -1.8% -14% -11% 1.7%
2% -03% 0% 22% 0% -05% 13% -12% 0.3%
B0 83% 44% 03% 48% 50% 43% |32.8% 16.9%
% 1% B B B B Bow Bove Bove |185% 17.4% 204% 20% 40% 02% 14% -65% 4.1%
v B Biv B B B B B By | 55% 59% 25% 58% 29% 31%  27% 34%  -49%

B A

o rent B %

o kg B Bow

g 2amiE B8%

g Axum By B

B wmm B

B wawm b2

B wmer b7

o st B

#am whu B2 |

o 2% B B B Bsvw Bon Baw Bav Bav % | -22% 1.6% -43% 12% -61% 22% -06% 0.6%  134%

BB A =% B B Bow B2 % B B Bove | 04%  65% 41% 115% 2.8% 49% -62% -42% 3.1%
0/0

%o IS% l4% 3% l7% 4% lS% 8% 9% | 6.8%  2.6% -1.5% -0.5% 3.6% -2.8% 13% 28% 1.3%

B AR B B B B B B, B B | 02% 19% 18% 57% 32% 03% 34% -33% 82%
wm cansy Be Brv By By By Br By B B | 5% 27% 25%  02% 03% 10%  35% -44%  0.2%
. wumme B B B B B B B B B | 0s% 05% 03% 15% 47% 02% 25% 2.5% 27%
L P s | bt L —
— — R ST S| S
R Wind, A ERAT AT




PIFEUESS

EHORGTAI SCCURITIES

213 Pk AR LR IZES)

B EWICH ALY 24Q4Xf}f/\§ﬁiﬂ‘% 25Q137 3%,
WS, REH.

HBE 4
HBE
A P
A P
HBE D
HBE
A P
A P
AP
D
A P
A P
A P
HBE 4
HBE
M
A P
A P
HBE
A A
A P
A P

I H 4 0

FI Ay
XA wF
Het) & F
L ok
B SAE 12
ey d
w3 B R
;}-\ 1% #%,
X
EEG
SN )

Y
iR
3T
A ETF -
AERA
b H ik
£ %R
A FAk
i B
o iR R Ay
T,

FRHRBFETE, ERF2A45, Tk,
Ak: EMICERARTI

AR

23Q4 24Q1

| 234

[

H | 63 | 59
| | 166 | 204
| 136 | 151 | 149
L2 [1320 [ 203
100 | 93 | 104
Lso |
L 631

194

317 | 319
F 720 [ 21
| 125 | 160 | 257
Hos7 | 246 [ 361
132 | 130 | 142
L 156 | 152 | 154
L2700 | 254 | 305
L3 [ 182 | 192
L 210 | 196 | 194
| 144 | 120 | 139
| 128 | 99 | 143
F 366 | 282 | 202
L 203 [ 199 | 160
L 203 [ 191 | 150
F3aa [l 263 | 226

5% R 3 X3
24Q2 24Q3 24Q4 25Q1 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1
L1219 [ 245 | 220 | 228 | 220 | 262
9 | 147 | 110 | 111 | 104 | 112 | 132

61
79

| [T — —
[\) [\) —_— —
® X u »~

NG = O

g

_ = NN
A 2~ 3 =
o R N ®©

[SN)
o
e

[ SN (O SN N
g = W N A
N o & © O O

[ o — p—) c— — — — ) S — —
—_
0
=

—
]
~

LS e T éfi«%rﬂl KF, 1BAG B RS S

FIREL T %,
BlE. REBETH T AELES, HWk

62

[ === [ — — —
N
[\
~

e

| 52
[ 236
| 137
| 165
| 113

[ 212
| 175
152
| 110
|17
I 214
[ 244

EPA I

SB: Wind, T &iE A5 5T
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ko 2.1.4 53R: BAIge ) AKE

B 24Q4/25QLAt SAMBMENBI L T iR, T 2R LFRMITLEFALERKERK, ARES; BRBARIBERE, 27
'rﬁ%m%o?i, L, EAERE, AFPELRZERBARKR, TE2XELZEITBE R0, EHFMLETHTEHRALR
KA AT %, 24Q4/25Q1% 4 % 2 HLEA 2 8] H 45 4

KN F] IR

23Q3 23Q4 24Q1 24Q2 : : : : 23Q4 24Q1 2«Q2

mll4$
sl 13% 1

HHIR AR
I RS
I BERFEm-U

ENXAE 7974
23Q4 24Q1 24Q2 23Q4 24Q1 24Q2
: B, 2.7% 1.4%

HH0 "’fﬂ%@ NS 8% 4% -0.6% -3.3% -43% -03% 51% -41% -2.6% 0.5% -0.6%
M BEHmU 8% 2% -0.5% -12.9% -1.0% -3.5% 1.8% -6.1% -7.0% 9.2% 8.9%

VO e
23Q4 24Q1 23Q2 23Q3 23Q4 24Q1 24Q2
BRI : 7% | o L1405 | 334 [l2c2 [ 247 [ 218 [l 278 [l 280 [ 266 [ 435
IR R -18% 4% 31|@ U231 [ 200 | 131 [ 204 | 178 | 200 | 160 | 159
SR BEmU ol 0% 10 Fa37 ot [1349 [443 [350 [1331 [1300 [l337

%48 F bk %A H 3R bk

24Q3 24Q4

23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1
S MM -747% -14.6% 93.9% 221.6% 69.7% -37.6% 841% WwAHT HEHET| 238% 115.4% 80.6% -33.3% -34.6% 207%  -54.0% HAHT FTHMY K
HIR ERAYS wAHT BT 85.3% HT  FHRKFE  343% HwBHET 933% FTHRI K| THY K AT 3654%  1164% WA&H#5 @BEF5 HEHT HFT HEHT
HM BEMU THRF THy K TMERK FHY KX TH/HY K THRKEF 5HKEF FHy KX BT | FHSF K FHFIT K FH/Y K FTHRKF FHHEFE FHFIV K T8/ K 5HFy K #F

FoR: Wind, A IE K4 505 thBIE S5 FT | 2 iR B | A 31
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EHORGTAI SCCURITIES

2.15CIS: BAMEHAFIE RK+FE-FREHERE K5

B CISILA:

> 2024 1 BORAQME NG LR IFRIFILIE K, T2 E FHANEREE KB K, AR ZLELMQ3-QAELE A H#F s W iF .
20245 % RAEEWOVESOHM S 2 m A TEH A LA R T RIEETIE, FAERTHEREIIETENFR LSS, 24Q44 4 4) %
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FR: Wind, T &iE A5 A

hRIEEM R Tk RERE — 40 —



ko 2.3 #M: BKNAEFER LR, FRILTH

B Rk FREENE.

> EEZHAEKNSEAREAER ., 2501 K e A, BFHe. ERAH. AETEAERLSA+0pcts. +1pcts. +0pcts.
+0pcts, AR Z AR S .

> mb*é%% QLEFHRYh, TRHMAKXLAFFILTR. 2501 KA, BEHE, EAAK, AHETLAETLE
A2 B4 7 A -1pets. -3pcts. -2pcts. -3pcts. EEARE AR 2 T g, i%%%@i£%wr%w$xmmﬁ £ 2ol
7 ERN BT R,

B&: st FRELFAETR

A4 £ Fl it £,4] B3 b
23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 23Q4 24Q1 24Q2 24Q3 24Q4

K A4k 1% | 0% 1% | 2% 0% | 0% 1% 1% | 2% 2% 1% 1%
W R 3% | 3% 5% § 2% a% | 1% 0% 0% | 4% I 1% 2% -3%
s KA 2% 5% | 2% | 5% § 2% | 0% 0% 1% | 4% § 2% | 3% 2%
FAR 9% 6% 1% | | -5% 0% 7% § 7% 0% | 0% 2% -2%
3 AL 2% r 6% l 3% | 3% % 0% 3% | 3%I| 2% | 0% 2% 0%
AT 2% | 1% | 1% | 1% | 0% 1% 1% | 1% | 0% 1% 1%
R A 3% 5% 1% | 10 -10%) 1% 5% 2% 1% 2% 5%
T 2% 6% l 6% § 3%%II 0% -3% 1% 7% “ 5% 0% -3%
AR 7% -10%} 9% 3% 6% 1% 14 4% 12% 1% -10%)
E R 4%% 1% | 6% -4%|| 5% E 1% -90,:1 1% E 3% r 0% 0%
NS 0% | 12%) -35%| -32%| 21%| 6% 5% | 23%| 2% | 2% 6% §
BT 15 22 12 4% 1% 6% 7% 10% 1% | 1% 10
FlBR -8":1 -903 . 0:3 -15‘>II 4% 2% 0% -4%’ 2% I -149' 12:I.
A4 0% 10% JJ 14% I o% § 1% | 0% g% |} 3% | 1% | 1% 2%

PRI 5 | |

FR: Wind, T &iE A5 A

43 =



I BRI SS 2.3 3 : BKNEEFRRBEILEAML. SFRLTH

B AR R G A&

i%ﬁﬂ%%ﬂﬂ@ﬂ$%%%% 25Q1 K wAH . @EME., ERHAE., AHET4HAEE S A+0pcts. +0pcts. -3pcts.

+8pcts, RIS/, B RAH S AR oL AT Lo AT, &tﬁ\fﬁ%‘* AERTHEARLERE, TEZATMAZERE. BN

TR AL, AR LI,

> AR E, TEHMELSANEFLTHE, 2501 KA. AFHE. EXHAR. AR TEARIRLTIA LS H A -
3pcts. +0pcts. -8pcts. +0pcts. AR A1 F 2 I F A2 4%,

Y

A& : HARREEFAETAL

41 % Fl ik R N

24Q2 pLIek] 24Q4 25Q1 23Q4 24Q1 24Q2 pLIek]

KA

WEME

i KA ‘ . . .

SEAHE 9 9 9 9 1% 0 0 29, 9 9 29, o
ST 14? 7? 2% 84 404 2% 0% 3°j 0% 5% -34@ 0%
KA 49 19 0% 0% 0% -1% -1% 19 0% -1% 0% 19

3 3 3
T A3 101 701 -7% -1% -1 j/n -1 1%/0 0% -910 00/2, -4*, 304 -1 (i’/o
T 16 79 12 11 09 89 8°/I 7% 1 19' 1% -3% 0%
A2 4.% QQ% 2'% wﬂ wﬂ wﬂ 4ﬂ 41% 5% 12’ 3% 41%
TR 19 -3% -8% 7% 2% 29 2% - 19 19 39 -3%
124 B4y -Tio -11% J/o ifo -14% -24/0 -7'*, 7 1 -24/0 -Bi 21& -11/0
HieF 4*, 41% 44% -1% 3% 1% -1fo 0 9 12%%

Hapit A 1 r;ib -sg 1 % -gt -3&/0 -610 1 1I% 5 f -aﬁ 504 -35/0 33'
R 6° 18 13 89 -5% -9% 0% 39 6Y 1% -13% 1%

hRIEEM R Tk RERE — 44 2 ——

FR: Wind, T &iE A5 A



(hZESS 2.3 FHM: BAAAREE MR, IHEBEH TR

B 202453 3718 3 A, Wéﬁﬁwﬁﬁﬁmoﬁﬂﬁﬁﬁﬁ,iQ%WFﬁ BRI By et EE, K FARERE R AL S,
BE A 694 K. 24H2F K e A4, g me . £RAE. aae T4 &I T A%, 12%. 17%H219%, 484k T L5 R HA
4m&-%m\QM&+mmokﬁ%ﬂfﬁﬁMwﬁﬁﬁﬁ,%%%Wﬁﬁ,ﬁﬂé%Tﬁo

A& HWRRIEKPFER

¥\ (F7 x) #Hm &k
23H1 23H2 23H1 23H2
kb A 1724 1851 1595 1781 1676 1789 1% 10% 13% 10% 1% 9%
BE R 1272 1642 1667 1811 1564 1587 13% 14% 17% 15% 14% 12%
A RALH 1103 1140 1183 1199 1243 1290 18% 20% 23% 19% 18% 17%
EA 281 149 278 294 319 309 4% 2% 4% 5% 5% 4%
o A 71 81 99 65 80 74 1% 17% 21% 15% 15% 12%
K AR Ak 356 358 350 351 339 323 2% 2% 2% 2% 2% 2%
it s A4 131 140 146 150 179 202 18% 23% 21% 16% 19% 20%
A BT 203 216 220 256 314 383 18% 21% 22% 18% 19% 19%
LR T - 113 88 123 142 176 - 30% 28% 29% 33% 27%
I BBy - 213 127 151 174 188 - 45% 23% 22% 26% 23%
A B By 32 31 35 49 55 67 25% 21% 23% 30% 42% 46%
EH T 51 49 54 52 52 51 14% 13% 14% 14% 16% 13%
e R 53 60 70 77 82 82 23% 27% 29% 30% 35% 32%
kA 54 65 65 68 72 76 19% 26% 26% 22% 23% 22%

RiR: Wind, Ak A AT 50 AT hIES MR €| % REHE — 45



CpZRIESS 23 M. FAHEFEBITDAZR A ZF

B 2024FEBITDAAEE R AR—, Ke AR, @Fme, ‘*’“iﬂ%i’%%57‘%%24H2é‘3EBITDA$7FEJ%‘t§J:$I5]}i}]-chts\ -2pcts.
+1pcts. +bpcts. A ¥ ke A Hid'g f}‘;’s’:%n’%%%ﬁ’&}iﬁ ERMBEEAAE, AR THEAE S RRK EZ, =dFiT8F
op= EBlTDAiJ—_ﬁ%LO

B & : HMMKEBITDAK-F T L

EBITDA (&% ) EBITDA | & ¥ 1t

23H1 23H2 23H1 23H2
KA 3452 3578 2240 2983 2468 2995 22% 20% 18% 17% 16% 15%
WE AR 1962 2113 1893 2652 2251 2453 21% 18% 19% 21% 20% 19%
I KA 1758 1538 1142 1335 1429 1717 28% 27% 22% 21% 21% 22%

A 563 779 837 730 906 1126 7% 9% 1% 11% 13% 14%

A 7 AR 277 85 205 115 202 180 45% 18% 43% 27% 38% 30%
A AR 52 Ak 858 -293 905 880 915 767 6% -1% 5% 4% 6% 4%
JiR P A 344 280 280 422 355 377 48% 47% 41% 45% 38% 37%
GRS 302 344 176 339 450 574 35% 33% 18% 24% 28% 29%
A 127 308 165 187 169 341 36% 82% 53% 44% 39% 53%
TR 93 273 197 259 230 202 20% 57% 35% 38% 34% 35%
Aol R Ay 66 84 89 85 57 -57 53% 55% 58% 52% 44% -39%
EAT BT 96 79 99 62 32 67 26% 21% 27% 17% 10% 17%
#aHE R 82 94 107 94 99 89 36% 41% 44% 36% 43% 35%
LRAF 49 -6 -8 6 32 37 17% -2% -3% 2% 10% 11%

FR: Wind, ik £ 4 50 AT hIRIE SR €Mk RE[HE — 46



SR 3 2.3 M : AstIET HBERK

B AHHFETAHARXBRAINOERE, RAIAKERAHERLENLHZH, ChatGPTH4: K, #ik, 2FURBRBE. MEE
CELEE R KBER, HhERFEHEK. FES4E, CoNoS. InNFO. Flip-ChipFL# 3t R K, THARAINOEE ., Bl
Flip-Chip# K ¥&-F 77 = A1/0 % B 4R 2] 100/ E A1, InNFOF2CoW0S I ¥ 3t — F ¥ /0% B #2H 21000428 7], & AT K ad
10/%, LS REFAMN, BidiE ASOICAR LA RGY R, AKX B IO%EA T4 42 51000042,

B st ETIHE 20212027 F E A KEFHKA 10.1%, kHEE My LA T, 25DBDHETHWFLLSEKERK, Fik
14.34%, 2&d Al. HPC., HBM ¥ & A1 3E3h; @ WLCSP 22 A T Fh., HHRFRFIELAH P, LFRMEE FIEHER
2 ¥ Z T WLCSP % 8 A3 7,

HEBRK 2021 2022 2023 2024E 2025E 2026E 2027E CAGR
HER (FH-£71) 3806 4174 4376 4511 4546 4739 4801 3.95%
SIP dE (87 H) 9435 10128 10395 10818 11251 11597 11911 3.96%
B EM (B E ) 0.40 0.41 0.42 0.42 0.40 0.41 0.40
HHEH (B F-£71) 6347 7054 7984 8699 9721 11189 13243 13.04%
FCCSP tE (87 H) 12606 13347 14586 16020 18293 21493 26020 12.84%
B EM (B E ) 0.50 0.53 0.55 0.54 0.53 0.52 0.51
HEH (BFET) 10821 12586 13183 14292 14746 16481 17331 8.17%
FCBGA %E (BHFMH) 1259 1304 1354 1466 1501 1662 1726 5.39%
RN (B E ) 8.59 9.65 9.74 9.75 9.82 9.92 10.04
HEHR (BH ET) 6607 7950 9151 10470 11820 13145 14766 14.34%
2.5D/3D EE (87 H) 3078 3591 4052 4541 5033 5560 6128 12.16%
B EM (B E ) 2.15 2.21 2.26 2.31 2.35 2.36 2.41
SEH (BHEL) 2398 2540 2703 2880 2869 2991 3132 4.55%
WLCSP EE (87 H) 31391 32940 34766 36725 36685 36681 38525 3.47%
TN (B E ) 0.08 0.08 0.08 0.08 0.08 0.08 0.08
HEHR (BH£7T) 2137 2401 2758 3114 3348 3656 3975 10.90%
FO k2 (87 H) 2810 2843 3091 3273 3278 3334 3338 2.92%
TN (I E ) 0.76 0.84 0.89 0.95 1.02 1.10 1.19
HER (BH£E7T) 32115 36704 40154 43966 47049 52200 57247 10.11%
TOTAL EE (BFH) 60579 64154 68244 72842 76041 80327 87648 6.35%
RN (B E ) 0.53 0.57 0.59 0.60 0.62 0.65 0.65

KB Yole, ¥ FiERH AT RIRIESFM R T |0k XE[RE — 47



RELZE 24 wliE: BACEARRELEK, BAIR) =R

B 24Q4RKT) L4 EIRNTF 4 %

1) 24Q4F M % AATRF LS, Bl bk, PHER, R al, BAER. BSHRERS KR M24Q45 HIF
11%. 31%. 19%.

A\

F]3£31%. 19%.

> 2) BAERIAHEARRLE: 2404F L EFREA AR, FAIFE34A%, XL HEEMRFEL%, SEHRERE &R KR T, 128N 5]

FRIRATEE A e, QA 4% AHNK S FRE, 24Q44FH-TILL, BEAF A2, RiET.
B&k: #8HEFEREBUANATR

B E R
| :
AR la%
BEEAU F12%
AA Pos
& 3%
o 5%

B&k: wERRFRFNELR

H#] Fl 1t A
2403
PEEE | -4T% 76% -35% 41% | 34% - [ a2% I 2% 165% 33% 35%
waa | -98% H W5 i 5 - i o SaEY K HoE #5 -
EPNTY #E wr | ose%  Jesw | 1% | 5% Pzas i se% | se% L -10% F sa% i -54%
ERERV  FREK FREA T o e T FRE X e H FRT A FaA K 5
sree B8R T 8% #5 #5 5 5 | 12% I 79% 5 R A e A
SR, 9% % % 6% foo $1% B fa%
Y L % gs% Eo % ﬁ és% IE'% 421 % £ B 1% 18%

ER: Wind, T ik A5 5 hFRIE SRR &l |45 iR B | R4S



PIFEUESS

EHORGTAI SCCURITIES

2.4 wlig

BNCEARR LK, BRI =g

B 24Q4R T G ERAT H&:

A\

3) X,

14T 2AQAE A E £ 21.1%, 18.1%, 5

B F He+2pcts. +4pcts, GERE ARAITIHE PR,

20%, 25Q1E 4% F)3%10%.

> 4) ¢

BMk: 4

A d e ]
REE
HEEAU
A
G
BE

R S)24Q4% FIE KK TIE, & A Lur (AR) QAM 4% Mit A4 %, % A F R ILHEn14.9pcts,

_14‘, R i % 9
T T S

-23% 9% 2%} 12948

1% 5% 1% 2% 2% 4%

HWIRF R LA R T

L£HEFI

24Q2 24Q3

1%}
1%
-14%
0%/
49

15948 17900 0% so ) 2% 2% ]

0
6% % 229 7%, 4% 16%
9% 3% 1% a%] 6% 6%

Ax: #:i&

Wk F B F A ETA

+ 3% -14% 8% 1% | 0% | - 4% 10% 5% | 1% | 3%
PN 28%]) 28%} 10%§ 9% § 199 - 5% | 6% | 3% | 13% | 20%% .
AARA T8 JEEETY S 2% | A% | 0% | 6% | 5% | 2% | A% | 3% | 4% |
AU 38%) 6% | 21% 12% § 31% | 16% § 2% 17% J 17% J 0% | 1% | 4% |
s 1% § 10%} -46%% -48%% 26%] -110% | 3% | 9% | 21% 1 15% 1 19% 93% |
sRE 9% 3% 194 A 5% [ 5% I 0% | 0% | 1% 6% JIF 0% 0% |
B 5% 108 4% 4% 10% 6%: 4% 5% 5% I 0% | -10% 4%
. ‘ R RE ST ST & | S L
KR Wind, W BRSSP

24Q4E 4] F 7] tb 4R 4+

AR K S U



WHEHIRKRE K, EBITDAFREIRAEZE

B HEEARARB K. ITHXAE, PS5, BuFHEEIL T, VYRTAF X, wXk2589497H, $5 .F'F24H27}ﬁ'la%}ﬁ7’711965
mi,@%%%M%,53&%%%,H%Qm&Iﬁﬁﬁbkﬁ,s%WE%%,ﬁmEﬁﬁ%@o ARSI HE X,
24H247 B 7 4 19.71C T, Rl A011%, & B IA926%), Fltb+2pcts, £ & 29 AR T, HA® ﬁki‘\f’f“ﬂi

B EBITDAR#4k#AR, SEEREAFR., IhITBEh, EBITDARE, T, Lir#ikfar, YHERMEBTIARSIE K,

@ PH/EZE 2.4 Hik:

B P L5 F MmN, 24H249EBITDAR A £25%), R tb+10pcts.
B&: FlsFHLINBEL
#Hmw (@F L) i\ & E 0k
22H1 22H2 23H1 23H2 23H1 23H2
% E R 6592 7842 8649 9611 10723 11965 27% 3% 41% 40% 41% 38%
LS A )| 1462 1513 1642 1772 1846 1968 18% 17% 19% 24% 27% 26%
A ER 1121 1306 1379 1496 1538 1553 19% 32% 46% 35% 35% 32%
AU 891 1052 1448 1764 1926 1869 42% 41% 57% 63% 67% 52%
AR 135 152 167 170 197 241 12% 15% 15% 16% 32% 22%
48, 50518 48870 54653 68496 72424 75313 22% 17% 24% 25% 26% 21%
A 5066 4973 4627 4741 4915 5821 16% 15% 18% 18% 20% 22%
B : #&4REBITDAT L
EBITDA (a% i) EBITDA & % i e
22H1 22H2 23H1 23H2 24H1 24H2 22H1 22H2 23H1 23H2 24H1 24H2
PLE R 14017 13346 10132 11254 11602 14792 57% 54% 48% 47% 44% 47%
S s 3068 4148 3416 1768 1401 1782 39% 47% 39% 24% 21% 23%
AR 4064 1920 1428 2001 1996 2152 68% 47% 48% A47% 45% 44%
Mg AU 524 287 329 418 1079 909 26% 11% 13% 15% 37% 25%
R 454 261 393 259 72 -47 39% 26% 36% 25% 12% -4%
4 Al 161464 195545 156752 181835 192580 251419 70% 69% 68% 68% 68% 69%
i3 16271 176849 12978 12040 11131 11711 52% 52% 49% 46% 44% 43%

SB: Wind, T &iE A5 5T

hERIE ST R AT & | S| R B



PFF LSS

EHORGTAI SCCURITIES

2.4 F|iE: Mgt

RRE, BHFERFRSH KL

v R Vv VvV 1l

mYy

2AH2 % ¥, s i B K IHA8 B DAL= F .

W% E R A B AR LA £ 23Q2F 45 ASPIF 44 IR L F I, £ 24Q2M% 18 i£23%, 24Q3FF 45 42 FH, 24Q43K 18 % 23%:;
4 g1\ ) 5 B AR T A5 23Q1LTF 45 3R L T i, E24Q3M 18 £35%, 24Q4M0 4 & 44E 1%,
HBANEF &, 2004 KB ARIEKLHEHEEFTHTF:
B B AR ) & 23Q41% £76.8%, E24Q3#% 3 E W £90%, 24Q4% F Bk T iF £86%, & #2501,

%Fﬁﬁiﬁvﬁiﬂa%iﬁ%\%‘ﬂ“ﬁ, HAHERZ L
e g1\ B A% 5 F 42 23Q3 1% £.86.8%), ra‘ﬁ)észzﬁhraﬁ, £24Q3L113%, 24Q4% F

ER255, PEERIAN A FER AARALL

Bk: 23Q4-24Q4 PR ERR., RN FASPEHHE

T -F391a,

M %e A BT iE 2106%.

AL ST\ 5 25$ASP7EJ‘7*’ & B

: PEER (H) .

N

RPN EA S

PEFRAN o

b

S W A

33 (H) $25Q189 &2

25QLI A

23.4-23.81L % T
I3 6%-8%

25Q1&4)

19%-21%
¥ {4 [ t+6.3pcts
% {8 27 1b.-2.6pcts

22Q4  23Q1  23Q2  23Q3  23Q4  24Q1  24Q2  24Q3  24Q4
ey | 1030 1168 1112 1054 | 1002 | 975 | 900 | 1023 | 1108

pom o
o yoy 12% 17% 10% 1% 3% | 4% | 10w | 3% | 11%
qo0q 3% 13% 5% 5% 5% | 3% | 8% | 14% | 8%
At ,_f;f%’ 672 630 588 528 s85 | 481 | 467 | 438 | 444

te gy
p yoy 23% 12% 2% 6% | -13% | -28% | -25% | -20% | -24%
q0q 13% 1% 7% -10% % | 8% | 3% | 6% | 1%

44—
PERN gan | 7os% | es1% | 7e3w | 77a% | 7 | 81% | 8% | o0% | 86%
\

FEA| mae | w0sow | 1035w | 1027 | ses% | o1 | 100% | 1089% | 113% | 106%

A %1\ 5]

5.3-5.5{C % 7.
T

9%-11%
+ {4 ) rb+3.6pcts
& {8 37 b-1.4pcts

FoR: Wind, &A%, T RIERT A

R IE SR AT & | S| iR |

— 51 ——



el 25 &E . IGBTHRIIAR LK ZEHEK

B R FEKN:

> PAREZRANIMAELSE EARLERE K, %ﬁ*%%?%:ﬁ%\M@%H%#ME“#%%AQ 2 EFIHLEAES
AL, 24Q4/25QLIK NFl bb gk S R RIS K Ao, M. FiE . BAAL. BEME25Q1F IS AR g K

2296\ 11%. 21%. 19%. 35%:;

> IGBT2AGMARKREEREK, HrkFF. ERALFATH AT RAELTH, %&%ﬁ JANAIE, 2024F3/~F F bk
NGEHHELZRWT &, MAETLMAESEmxE, UREK, l«h%ﬂ"ﬂ‘k#ﬂ?hﬁ:ﬂu%»@ﬁ‘, FERZETB A, 25QLT K FF. %
AT BN B L 9 5 52 14%. 21%489 E3E K,

B&: HEMRRFEMNETR

N F b R L

23Q4 24Q1 24Q2 24Q4 25Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1

i wars b B b bow s loow 5w [ e |lew hew 3w |izw fesw |ow 2 1l -dw
si xza [ 1w psw o how fe how  bsw few |1 fe 1 1w 1w Juw s e _T/o
HEREKB T 2% 1% 2% 0% 1% 1% s Fiw ks s 2w 4

g dEs e 3w feew 2w w bow ow b fiw [l (sw b (sw o ow B A e 3
i ma 8% b % Bow 1w hmw fow s how | Baw ow s aw Jiew 1fe 3h 2w
sx s (8% 7% Jisw ko o Bow B s Baw [basw b Jow o lo B o 1w
i wean Bro B b how v how lsw sw fiw |len B baw 0w Besw Psw dw she dw
i EARE % | 8% s 3w e ow ke biow [how (2w s fiow s e 1l e B
i mors B i Lo Basw baswe |7 low B B | laaw (3w fiaw bisw few o 2 kv
Bg gorme [5% 5% pae Juw paw e v Bew how | s psw e fiwe v fuw ook 2 8%
wk ke o % 3% ki e hew 3w Jow k1w [{ow k2w 3w lew low hew 1l 2 b
se xere B By B Bv B B s fan aw (b b Bsw w0 Jaw B s 1%

FR: Wind, T &iE A5 A

hEIE SR £ k| RE|HE — 5 ——



th i SS 25 h&E. PIKAEB4NESARILESERKE

B DERBEFE A
PARE R NESFIR LB ERK, xﬁi#—%ﬁ:ﬂl’é’a ME . MOSFETS AR ERH L8NG, TETIHHLZTAEFLE R, 4
AR ZKEARXESH, L2, FHFR., AR, #HEMAE250LF A, A R LT, +151%. +8%\ +51%. +22%

> IGBT2A &4 A RAAFREEF., 25Q117 & F F 44 ifiwzs%, FRA R AR R L, B P20255, 1755 E 45K Aa5t 70,
BN 2R VA&, BESKEHFFIBRANEK, B4 ﬁﬁﬁ%+&i ﬁ&%WﬁmﬁﬁﬁAaﬂﬁﬁﬂh

Y

o B F B F AR

)2 & 4 A B Lt )2 B 4 F 2R B

23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1

hE MEXF 6% 15% 6% 1% -4521% 50%  -B5%  -67%  -B6% | 9% 9% 2% [ 11%  -36%  -31%  32% | -43%  23%
HE EZHm 0% -177% -185%  -45% -1}07% TH OE;T 4% E;F | -23% 1219% F@| oA/ FT H10% T/ ;T [255% -22%
HE REM -39% -46%  -60%  -24%  -91%  -B8%  -21%  -B8% 1B1% | -32% | 5%  -30% | 52%  -92% 644% 1% | 20%  -68%
HE HER A% -32%  -35% W% % 42%  T0% 5% 8% | -33%  (27% -19% [ 61% | -8%  18% | -3%  -11% | 6%
HE AR 34%  -26%  -39%  131% 1% % 18% 9% 1% | 37% 26% | -9% | 48%  -41% 35% | 0% 36%  -18%
HF FRPEHE 68% -43%  -43%  16% 1{)0% 90%  165%  83%  22% | -52% [102% |-28% | G65%  |20% 33% | -3% | 18% | -20%
HE EHAE 153%  38% 2% 5% -106%  -87%  -D3%  -160% AT | |T7% | 2%  -27% | 33%  H106% 4BF -64% +1312% AT
hE MERK 8%  17%  10%  FH 6% -400% 7%  FH O OR% | BT |T3% 5% 209% T 02% 4T H1285% 4T
HE RHEF 4%  -B8%  -62%  -90%  -94%  -56%  -B7%  15% 2% | -16% |-59% | 9%  |-73% |-49% [195% | 8%  -30%  -19%
HE RITHRE % -44%  80%  -36%  47% 6%  -#8%  §9%  -65% | -47% |58% | 3%  -26% (21% 1%  -42% |167%  -T7%
NE ZHKE -50% —ﬂ09% 5% AT -44% 97% 8% | AT H20% AT ./0 39% -45% 4% | -91% l32%
nE RELE FTH FTH BT BT BT G0%  -B2% | T FH AT J493%  105% 21% -26% | -13%  |-76%

hRIE SR AT £k REHE — 53

FR: Wind, T &iE A5 A



Cp =SS 25 3% . |GBTA 3 £ L4

B HERBRFREEA R
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Looktech AIRREA#  MNERHEkanaan-K1 &% &, FRO, KBS FPAIREEM
Xreal SEELTEREIARL  Solos AirGo Vision&# AlfRERE =EAIREER
EREES1E {ZEERETAIRRRFAE fEBTECNO Al Glasses &7 2026 (F&it)

FRAIRSERT
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PRIES 3 HRRT: £RERBRELH, AILARF BRI

B AHARBREA ZRAAIRGEARHBE. AI+ARREE T Rk, TAHRAPFRES FZHREARE, woiRiE, #iE, &
WK, FMEERAF, SR TAFET. KiREZ=. 4. THEERT, ;‘%i%vzmAHARf%f}ik%M%ﬁ%, PEREH R
#Faik KR, A AMeta, 53 F) AARMIERE, AIHARIREE A 2 & A ARG LM 55

> Meta: Metat. T24F9 A Connect K & & 7 & 2 AI+AR Bk4% /2 A Orion, A ZH 7 BAI+ARRS: (2 B % 3]+L.CoS) A2 T
25F9R Hfh A% =,

> B 53 E2022 5 110 ke LY ETF—HAREIFIRG, 2024 /0K 4 KT T #H 8 %4 S Al FProject Astrady ARIR 4% R A

> R H: AR A& X Tk F 7 £6942 2 LAI+ARIR4AL, 4@INMO Go2. INMO Air3. Rokid Glasses. & & X3 Pro

A

%, #14]/ 8]Even Realities4 i 69 AI+AREBEALEVen G1W BUH T 4% 7 B A& Sk VAR LA 2w L An A2 K 42 A,

purs

A% : Meta ARRRA/R A Orinfe & B£: Oring A% EE T
1) TAMeta Al (eg.i% 7 #4k) 2) KEZE0 2T

LARGE ENOUGH TO DISPLAY A CINEMA
SCREEN OR M
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TELEX S HRRT: ARFRBELHF, AIAZFEHAHA

B ARAFHEHARAL, LR FRAHFRAREH T £,

> RERFITELERREZ, AR, FAWE. ABAF T RHELERYE, ALRAEFBARER T L. REFEATEORE
F’%?’] /ﬂi% (}S’L‘QUL) %”%@I%NE%/K% (4/T§i') %o

B B REF: AR FRBEXREANMKS (8 [2% 2 T/EyeBox& M AR KIn# E %) , JL-FRRAFA (1%-
5%) , HAMEIK, THRBERARIKGLCoOSHEM. ZmOF EATAARLE > T LM ARITE (/2SI 3 R EK, Bz
BEFRMEEKR) , "RA SRS, BT AR EZEEHSFRPEARGLESE B 23t &,

B XHFRAKTF (SRG) : YA 2 ZWSRCUAKBEAIRARENFN I ZA L, 2 AR ANEIL, BAHA . Firk
M., 2HETFHREFEALE, Ak, 1) 2L, BEEoF AN I ZRANEZFRT®; 2) MALE, SICHZE
B HES, AFAKR. B HE., 28l RELELR) . FH i%ﬁ%%%%‘*"ﬁfﬁﬁ%ﬁiﬁii,{bik/?no 2459 F] Meta/&
T 8 ARJR & Orionf® K FISIC+Z 4k 77 &£, R SICAR AT E AR D%, 3] B iR 74, SiC+alisA 2 R ASRGEABR K7 £,

purs

B&: MILksRE Bk: RBFHRLEFHELLD
GiliL it ae B A
/ \\\\\ PREEFIETE ZlliE TE AT E
Bire (18) AW (SR ELEE)
IR EEE ey L E Hmm ?)
% ,_- i [= 3 BACEE (FH)

Polarized waveguide
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PRIES 3 HRRT: £RERBRELH, AILARF BRI

B ARFTRBLEEH, HHEELTHRELGRARLEK

> 24Q4&25Q1%¢ & F B KIHfE d a9 37 AME, VAR ER 59 S i [ 42 R AR 3 s 4517 24Q4/25Q1/i\bﬁ%ifm‘#i§:‘£3 3/3 0fc=R, Al
Bl b +1.4%/+0.7%; 4 3RPC452i£6890/63207 &, 7R tb+1.8%/+4.9% . MIANERE, THHT R FLZE KPS EUJ b
K, UERHWHELER kﬁ&%ﬁ%ﬁaéﬁiﬂﬁi\, 24Q4&25Q17H 3% . F M IR AL NG IR b 3g K | 24Q4/25Q11&}\/\%J
) bt +15%/+19%, iﬂb/\?]]ﬂ%/ 18%, 25QUIAIRIL TR EHQLAE KK F. AAERA, Q4R AfBAK %, F
HAVERB T E, 25Q1K 2 R K,

purs

. ol F‘t ~ v, - ~ =
Bk : 23Q4-25QLH e -F BT/ W& : 230Q4-25Q1% % w.-F 4 AiE T 4L
m— L (f27) Ik (A 4h) Tt (A4h) m— 5 ] (2 1) Rl (A 4h) Rt (A54h)
7000 - - 25% 350 - - 60%
L 20% - 50%
6000 - — . 300 -
- 15% - 40%
5000 -+ /  10% 250 A F 30%
4000 - 5% 200 - F [ 20%
- 0% . L 10%
3000 - - 150 1 oo
2000 - - -10% 100 - - -10%
L -15% i L -20%
1000 - u 50
- -20% “ - -30%
0 . . . . . -25% 0 . . . . . -40%
23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1
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B RA Lsv 5% 4% 28% 52% 7% 4% | 132% |125% 4%  §35%  -13% 15% o Fiv 11§21
AE4F hO%) Iw% E-y% k5%) 12% ilm% 25% 41% 19% 34% % | }19% 9%  125% | 5% 21% 2% Il%) 19% i41%
5344 |1@% y4% [zw@ IQO%) 20% 22% 5% -3% ]4%) 5% hs%) 45%  $47%  1-14%  {16% E4G% % lzm@ 5% lmwa
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71, 24Q4&25Q1 K 34 R4k N\ 8] 3 5 AL,

Bk : 220Q4-25Q1 % 4% 2 &\ 3] % FlHEH T

#1718 [B) kb3 K

24 A Byoy Ja & % #] i qoq
23Q4  24Q1 22Q4 23Q1 23Q4 24Q1
SR 16% 12% 518% 15% 30% 22% 25% 22% 20%  23% 6% -27% 16% 29% 19% -31% 18% 26% 17% -29%
TkE B -8% -4% 512% 28% -9% 34% 13% 1% 7% 25% 68% -62% 29% 57% 19% -45% 9% 41% 26% -35%
R £322% +88% 5—73% -73% a5 257% 68% 138% 63%  24% 1219% EiA 197% 49% -58% 94% 123% 32% -71% 47%
e, F 21% +37% 5-24% -42% -38% 21% -8% -18% +306% 0% -18% -69% 77% 28% -11% -40% 34% 14% -31% -6%
PSS e ¥ Pz AT |359°/0 3% -19% 379% 13% 38% -9% 39% 59% -96% |659% '124% 25% -77% 79% 173% -17% -66%
K kb 9% +19% Er36% 11% 69% 92% 93% 67% 4% 24% -59% -3% -9% |208% -38% 10% 39% 75% -61% 31%
BHRE 2% +78% 5—32% 290% 181% 511% 15% 61% t33%  156% 75% -85% 261% EOZ% 26% -67% -32% |466% -48% -23%
JRIE A 53% 4274% ; 18% 16% -28% Fzio t16% 6% -6% 21% 19% -144% a5 -39% -25% 17% 59% -23% -34% 51%
RBERTF -95% 4375% *38% 565% |785% ms +67% 11% 97% B37% | 73% l23()8% PziAc -47% -63% -82% bl 8% 81% -2% +115%
A BT w5 115% |Z33% -17% -51% i—29% +62% 15% 92%  23% -50% 75% -7% 3% -71% 154% -50% 208% -51% 62%
KEBMHE a5 M T iR -14% -45% ms E:i 21% 11%  +43% -1% -153% 7 E:in -37% 1267% -60% 30% 10% -1%
Ik R AL o, 190% 24% 37% 17% 8% 96% +14% 18% 27% -1% 1% -41% 57% 25% -7% 7% -31% 70% 1% -17%
e i 2EEY 73% 20% +23% -22% -91% 4% 6% 2% 3'41 % +49% -89% 208% -67% 70% -99% .l 1% -66% 547% -61% -40%
WAL 1762 D84v%  27%  [25% 45 FA W8T% |74%  l60% TR | 1413% 54 i 84%  |-68% 155% i -53% -50% 187%
I 221% 1130%  +54% -55% 30% P 04% -18% +t37%  +81% -4% -111% w5 -1% 174% -59% 82% -60% 113% -88%
P EAE| 1260% +13% +55% -78% -61% 42% 41% 252% *57% 06% -45% -58% -36% 45% -1% 55% 9% 112% 0% -11%
&R AT -3% -33% -23% 18% 37% t37%  180% 77% -49% -14% 24% 23% -42% 32% 44% -43% 65%
AE4 -17% 24% 46% 149% -8% -13% 52% 39% 25%  137% 82% 19% -38% 86% -33% 12% 8% 70% -39% 23%
4 LR A -39% 34% +21% -55% 86% -228% +37% -236% #f### TR -80% 2% 287% -42% -19% +170% 2 +226% R 5 AR
FAE | 1344% 418% {136% 5 5 KK w5 FTH TH AT | TH 5 K 5 5 M KK iy I3036% KK s
WA T 21% tOS% 5 -36% -4% 1—141% 06% 14% L10% TR -23% -69% l—Z7% 64% 16% +113% ms 35% -9% +121%
K AEA M §—45% -66% 3% EE 05% -40% 122% T AR 51% -120% s -18% 352% +115% Ei -76% 487% +128%
— — hRE SRR & | T RE|HE — g9 —
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TRER S ARET: ARFRBELH, AIAZFT BHEHF

B BAETHRSEBRBALS TR
> WTF4ARELLHBRALR, THESFHL, UAQMEAETIRE S % AARlL, $H2AQAM kB AN FIFWH TR,
D5QLE £k % . BAHEEI, LAVERIRIET I, 424 H) %372 2 A ik 2,

purs

B&: 2020-24F K0T EARBFAETR B&: 23Q4-25QUAE e FEARRFARTI

—_— A B % — il AAIE
0, -
20% - 18% 16.0%
17.2% 16% - \150% 15.2% 14.8% .
18% - 15.8% 15.9% 14.1% 13.9%
16% 14.9% 14.7% 14% S —
14% - 12% -
12% - 10% -
0, .
10% 8% |
8%
5.9% 5.3%
0 6% - 0, 4.8% 4.7%
% A 5.1% 4.4% 5.0% 4.4% 0 4.5% 7% 4.0%
4% - 4% 1
2% A 204 -
0% - - - - - 0% ; ; ; ; ;
2020 2021 2022 2023 2024 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1
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B.HRET: AT RBELEH, Al+AZPHEHENAY

B 24Q34 R F KWL, 24Q4%5 5 FH BT T M, 25QL% EMH4shFIRLA L T %, 12iPhone 16E & 7 44 & 2k 4-F 5 25Q1 %

FHRFANFE, Rk K0 AR025QLEF E R HL I g T iR o

23Q1

23Q2  23Q3

B&: 22Q4-25Q1R &£ &N LA ETL

A R

23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 22Q4 23Q1

23Q2  23Q3

ERE F N

23Q4 24Q1  24Q2

24Q3

24Q4

A 3% 26 1% 4wl 3%
TLER W 1% 2% ob 2% 1% 1% 2%
R A v TR VAR TR ol 2wl awl 2%
FIuF o A A% % 0% A% 1%
ERAH| 1 st 1 -1 4% 5% 1 8% A%
Kamke| 26 20 0% 2 2 %0 sl wl 2%
Eaey| 1% P g 1% 49 6% 15%8 0% 1074
gk | 4 ok 1 2% 1% 0] 2% 2%l 4%
sugF| P o sk 11 79 A% 4% 3% 4%
makx| o 4 1k Ak 0% 0 2% 2% 0%
xawnz| o e 2% 4 14 1wl 2%l 2% 1%
gae| s ok ok ob 2% %l 2% awl 1%
wgiats| of 2 2% 3h 4, DA 7S [ 17N R T
wars| 4% fw sk sh 148 10 o 12 17%8 154 0% 2%
ST TIIRY TSN VA TR 49 sh 1 99 %1 % %l 1%
vEHE| ok 2 w2 v W b B 2wl oswl 2w
it 2% 2 2 ok o f2n B B sl 2wl awl 2w
et | 2 4 sk ok b ) B awl o oowl oowd
wxmel| g 4 0% -4 I RN VSR /SCA B /) BRVT) R SUA
wAs | b e ol o e B a2 sw] w28 28wl
LTS R [ VA VN YR 1 b Bew  Bu 24 ow]  owl  w| 2%
A | 41 ! ! !15% %% . 3 _81 a0 10

25Q1
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@EHES 3 HhwT: ARTRBEL R, Al+AZH R HEAHA

B 24Q4&825Q1 R 42 % A E LK ARIFRILLH-F, 2d T2V, FAHEFLTE, ERFFHEIRLER TR
B&: 220Q4-25Q1RE 2N HFETL

%A R b %) F 3100k

22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1
R | mihE| 1% % 0% 19 0° 1% A% o 10 o % 1% 1% b ok 1d 1% oh 0%
R4 | TRER| A% 00 10 2 0° 1o % 1% o 0 3% 1% 1% 0% 2% 0% 1% 1% 1%
PR EY 2 BT ST ST ST S D SN C 2 24 o 10 % 1% 0% b 1% 2% ok 3% 2%
R4 [mmeF| 19 %k A% A% 2% o oh A% A% 0 3 1% 0% 1% 1% 1% 0% 1% 0%
R4 (B 2 ) ST ST S D ST ST ST ST At 4 3% -110 steo2% sh 3 b
R4 |AK&Ekw| 2% 2% 5% 3% b 3% 10k 6 o 10 3#0 2% o sk 3% 6% e 5%
R4t | BHEE| o ok 8% b 4% 12% 6% 3% 9% 0 T 2T ZBNT ST ST /Rt 7 4 oY
RHE | REZR 4°F 3 1% 1% 4% 2% 0% 1% 0o St sk 4k 0% 0% 3% At 0%
R | RERT 9% 89 ZOL 19 59 -6% 19 4°L -1% 6% 150 5% 3% 2% 4% 0% 7%
R4t sk 50 sh 1% 2% 4% 5% 1o 19 0" s 2% 1% S 3d 2h 3 2%
R4t | KRAHE 30 10 0% 2% 10% 5 0 2% 4% o 1% 5% b ok 4% o 0%
R4t | KA 2 30 3 0 54 4% 2% 1% 3% o 3% 2% sk 5% ok 2% 1%
R4t g 2% A% 3% 2% 0 0oh 2% 5% -4 oh  she 11k 4% 7% sh % b
ReE | WAAH 9% 10 5% 83 74 13%  Athe 2% 3% 60 160 17 adw 1% 21f A% %
R | AEAE 200 14k a3be 6% 22 sh 2% -14b 99 286 20 0% 14 13w 3% 2 -8
Rit | P B 2% ot 10k 4% 3 50 1) SEET) ST 4 3h 2% 0% 4% 0% At 3%
R4t | TRIH 3% 1% 3% 3% 3% 2% 2% 12k 1% o 1% A% 5% o 0% S 5%
R4t | A 2 2 1) ST SO 1% 1% o 10 3 3k 3% 4ah 4% 2% 3% 4%
RiE |04 3% 2% 1ok 5% 20k 8% 32 ok 10 12k o 4he  28% 24 0 D
R4t | wAE ashe 9% 43 2% 22k b 48 5 42 28 1o 8% 13 33 35 -g% 70
R4 [HAHT ah 15k 5% 1 s 6 2$ 2% -301 3 b 4 2% s 130 2% %%
Rit | R 4o v B ol b B e By @ 4586 29 o sl S 14t0 41

35
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PRIES 3 HRRT: £RERBRELH, AILARF BRI

B FAFREFEEK, 24Q4#}i5k5%7i%}¥]:‘£272.21'67t, B b+5.7%; 25Q1# 3k #F & % M i£235.912 70, FElb+11.0%. % HR3IK
AN K Zoh, WBRF LT AERATT %, 240414 2]4.2%, Frb-0.4pct; 25Q1:%4.5%, R r-0.3pct.

B 25Q1FTHE&RFHEAEK. 24Q3/é%@%mmﬁ E R AT S RAT R, MR E B KALE S, 24Q4% & R B IHALE A
HE&ERRY, BEGFRILTR; 25Q1A B85 K&, FREGFILEK,

m 25Q1%L%i%n—?=§i%ﬁ*¢i&é/ﬁ,z«%zﬁHmb‘Flﬁ* HT25Q1A B 4EFE &, RMFRWAARIES, B4mE KA T
KE BWBARY, $FH5QI12THNLARIFRLHIT T,

purs

Bik: AEAFTRARFLFERAELTR Ak: HARARILETRL Bk: 2FHIALARRLLETA

LR (2T) A A B & (A 4h) w5 (f270) Bl et (A 4h) — 2L AR (L) Flrk (A %h)
300 - - 8% 4000 - - 25% 1000 - - 20%
250 F 7% 3500 A L 20% 900 " 10%
800 - ‘ L 0%
L 6% 3000 - 1506
r 0 . A 0,
200 1 l 5% 2500 ” -
L 506 _ ] L o
L 10% 600 20%
150 - - 4% 2000 - 500 - - -30%
F 5%
0 | 39 1500 | 400 - - -40%
L 0% 300 A L -50%
- 2% 1000 -
. I 0,
5o | . . . 200 60%
0 100 - H - -70%
0 A . . . . . - 0% 0 - ; ; . - -10% 0 - . . . ; — | 309,
23Q4  24Q1 24Q2 24Q3 24Q4  25Q1 23Q4 24Ql 24Q2 24Q3 24Q4 25Q1 23Q4 24Q1 24Q2 24Q3 24Q4 2501
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B 25QIREABEFREFEWRHAM, FHAETAHFNEHERXBF R

Bk: 2204-25Q1 R &4 T 2N 5 RNRERAHERIKTR

A5 IR bk B5 R R

22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 22Q4  23Q1  23Q2  23Q3  23Q4  24Q1  24Q2  24Q3  24Q4  25Q1
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ik | -8 Z v o M b oo e e b oo oo Fosr Fose s b ] oes | s | oss | w0
npgy| B b G 12 s A de sk 2% e | o7 Foos sz fose [ osa F oo Foss | ost | st | oos
mame| B A b B sbh v B sk v % | o7 ) 6 F o4 o3 b ) os7 ) osa ] oo | os6 | s2
rawnz| do b ok ok 4k A sk 2b o oz Foazs Foazo Foao fue ooz foos foos | ooa |90
dode| v abe 3 1 B o 2 11 oo | 72 F o5 | s | os7 o o3 o0 | s | 0 | 68
& iadts | 18% A 1 sk 1k b ab avo o120 F sz Fozo Fouzs Fuar Faar Fass e |oos | oo
worsri| B e ok Aw G 2 B o | 72 F s Foazo | ose | osa foioz |z | oss | os2 | oan
arnz|lsn | aw Faoo e B BB% 2B o o [ 137 B2z F17o Fco Fs7 Foaoa Foass Foasa | oz foaso
vai| M B B 2o b w0l a1 e | osa e | ose o2 ] es e | e | e | o2 | o
TR Fso BB% | 4 s ot 7% | 108 o F o1z | oo Foioo Fozz s | ous | oo | oaa
wan (Mo F B B i W B v of 307 o2 st Bz Fsar PFaor Piesr Fosr Fon s
wxmel| Bz Fo v bw v w7 o 19 177 Bas Fsos Foos For P52 Boss Fos B 2o [Poos
wfe | JB b Tow v IR . AR st 237 Fazs iz Foas Foaso Far PFos Fasr Fass B o2
moanz| ban b B Bsw Biew  Bu il 4w 7% 290 Pass PBas PFseo Fooe 0 ez PFeer Fooo  PBio
AR B B Bisw how B By Jw Bl B o o B s B B |oos B

FoR: Wind, A IE K4 505 hIRIESF RN €l AEREHE — 74
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b BRif: 2024&25Q1E A &A)E Y R tb3g Kk

F 3k AHssEmLE, T RXEABNZSIRG

HEReT: LRFREEL%, AR ZFTEHAH AR

PCB: A E#—F ¥, AlFZ w3 KR K
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4. PCB:

N

®URE—T I, AIFZEFIHRRKA

kK

24Q4/25Q1;H**liﬁ.%i‘f‘l€ Al E K53
FAEES. A
AEARSGESREL T Am LA, AlE KS¥, Alﬂlikjs\ BARSS. RBIFEKIER, b, BARFBMEE

HARA, ARALHEE, LR LELF800G. 1.6THF 4 ; ﬁbﬁkaéF*‘?/ﬁﬁﬁlGE%ﬁm’*‘l
AL FE—ZEBNRLTRGREK, EEA

22Q3

22Q4

23Q1

23Q2

23Q3

23Q4

: 24Q4/25Q1 PCB#4 3 2 4 F] Fb 3% K 15%/25%, = A
PR, ERET, }’/\ﬂ«fi

N R A, jﬁ/’%*ﬁlﬁ@ﬁ/\ﬁﬁm}’ A

| 435 4.3 i RPCBA K38 KA HL4

B %: PCB#3*kFENKATI

BAs BRI, H PR aR
R LB FIRRLE, ERAH

P =X AL FLE Y S

P R EV P T

pe wmaes| 0% lew  few  [iw faw o fiew

PCB - 43t s hew 2%

peB M| | low (2w |ew 2w

PcB mdk | f4ve 2% s Jew how | sw

e wEeF| | [ aw [sw s | |7 Fio% b dow b | 3% 28

PCB wimesk| |3%  |-5% 4% |T% | 5% ™% |sw VSN 7SN FEVAN FTU/ I VS VA R /S /S &2 99, 2% kv

PCB  A&BTF 12 P fow o e s fow o v E% B | b v b by v Pw % B I1% t% %

PCB mEAME| A% 6% 3% 3% | Jaw 6% 9% 7% 9% % | D% '3% /O DS T 2 |3% 5% % Vo

PCB e | | 1% 1% 6w (3% (25% {-22% fs% 14% ES% B2 P% ‘7:/0 (S TTZN YRR TR 4% % £ bo | fsw

pcB Au#E| |ow  f2w  fnw jaw | C Y 1w | -8% 1% % fn Tow f@% I 2 1% 5% B b | B7w

pes maaen| hre  |w o Jeew Few L% % 2% 6 o faw | B b Bew B 7 4% % L%

PCB & &3 IRDZN SYTYSN ST/ YR ) 8% feowe  fisw TR I I VR /A VS O/ % 8% 2% o | 1%

PCB #mATH | 26%  |1%  k21%  |16% Lc% | -33% cs% 23% 2% 3% is% Lé% v B o 6% 5% 3 13% 0% | hw

peB gEaid| f20% 4% (o s v | v 3% [pew g feow foow v o 1% e bow 1% B F19% |
S— — RRESTRH S L RE|REE — 76 —
B Wind, F &RIERF AT
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4. PCB:

A

R#E—F I, AR ZFRFHRRKIBRK

PCB
PCB
PCB
PCB
PCB
PCB
PCB
PCB
PCB
PCB
PCB
PCB
PCB
PCB
PCB
PCB
PCB
PCB
PCB
PCB
PCB
PCB
PCB
PCB

A A
RE-EH
il
EZER
FEHER
AE T
BB S
A
H A0 Ay
ESIE:-§13
27 F
i AL
IR B
2T
— A
I EFH
AR T
R A
4w, F
ML BTF
Yo T
P A
7 IRy

-8%
-40%

'—31%

L5
F1ov

4%
5%
fov
0%

2%
1| 0/0
‘!50/0

l 6%

9%
%o

-21%

8%
125%
9%

31%
25%
14%

15%

f-24%
7%
29%

14%
119%
4%
5%
16%
||—22°/0
1%
hovs
6%
1%
18%

Pm——— " N

B %: PCBM3ZFENKATI

22Q3

22Q4

1% 6%
2% 1%
5% o
6% |-4%
% 0%
3% L14v
2% 9%
o6 lov%
% 7%
9% 2%
bave 22w
hov

Love 3%
s b
Suo 2
v
2w 45%
3w
i% %
) %
%

-11%
-10%

I

HNER T

% % |-5%
v how  bisw v : 8 9% 16% S% 0%
IE 7 K T 5% 1% f 10% 6% 3%
o 2% | 1% do  Po  Faew | hw o isw
% 2% 2% | 3% b | o | 5% % 5%
w B hwe |aw 18% 3% v i
2% 8w 3% |-o% ’ \ % 2% 0% v
% % v o% fov | 3% Fiov 3% 8w
i b s o B P 0% % |-5%
w e how 2w oo 27% 2% 1% | 2%
1w en 2% 8% Jov f15% 2% % 7%
bovw an  how | ke Pow 2% % |-5%
SEINN T/ RV U fs% F21% § 7% 2% %
s (4% Jow hsw Biw 2% 0% W | -6%

—14% 1'% —*% Yo I§12% Ql/o | (%}% /o -{l%
i 18% -E%%

d o o ke Faw b 1 % Fw
4% g P Dov b 1% $o %
dov  d Ju P B 3 Joo | 1§ ;

0 B I! N i B 1B il dw

kB Wind, P &1EFA KA



DEES 4. PCB: TARE#—FHFA, AlFZFIHHREKIRK

B 24Q4/25Q1V2 &4 F/AE R & F E IR : PCBR324Q4/25Q1 )2 B4 #11H 7] tb 38 K 18%/56%, HARA)H 3% & T 20038k,
FRETHETAIGERER " BREMBEAR, Sm B AR 2R, EhaTARWROGHAE, BEAEER—F
.

B%: PCBR*:FE BFEFFHEHER

)2 & 4 F) iFyoy )2 £ 4 F) Hqoq

23Q2 23Q3 23Q4 24Q3 24Q4 23Q2 23Q3 23Q4 24Q1

P R 8% 21% | . | %
PCB | v % b2 13% | 2% 6%
PCB | - it 8% 5% | % tl%
PCB | s #AHiL | 1&3% lssv TR T
PCB | mkk T -198% 2% 12% 21f dmF A5k 25k 65 | 5% | 1% | 3% -so% BF 1% 1% 5w b2 b1
pcB | FEeF 14fe 4% 20% 4 % |26k 50f 7ol |6k | 120 | 29 | 3% 3% bave 9% bave | 20v ™ b
PCB | wiz s 111h 15;t 5910 0% 8% A1 450 611:0 o | 8o | ool | 1% 7 asn b1% hs%  32% 6%

61% B8v
8%  1B56%
tz% 4%
loc 2 §88%

B8 70%
W1 pav

2
BN
I

B [2awF 40l 6% -10§% -sdbe 136% 110% w5 s | mF | 25 | 5T | 1% 05% 4% -B00% 5
peB | madti 200 2o s a3 a0k aspe esfe 1ade | b | s | 330k | 20% 0% e e jow e
PCB | PH @B 220 140 9% 63 4 1% 22% 570 | 2% | AF | 126 | 6% 3% A% B8%  B% -|51%
PCB | AdE 3240 1810 200 8% 35 2006 30 230 | 0% | 9T | S8 | k2% 0% 0% 5% v 4%
PCB | MR Tofe T 29% 5 Ao AT 19% 27 | 15% | 14d | 2% | 1% % Ten e e dov
PCB | /£ &4 -721//0 3 4o 3 20 21 581;0 Tofo | 28% | 38fo | 44fe | d2e DS Do% 4% 12% 2%

PCB | @AM -120% -112% 113% 30w T 54 25 BT | 25 | T4 | 109 | B2v TR TR 5RO FH FM kot ;5
PCB | fmAii 109 218 1240 109% FAR FAR FH 4T | TR | FH | BT 2% TR TR TR TR TH TR AT

Rk Wind, & iE £ 7P RRIEEM R | Rk FEHE — 78 —



DEES A PCB: #AE#—F 49, AlFZHahieKkim Kk

B%: PCB#R#®F B BESAHTL

)2 5 4 #) Hyoy )38 4 #) i qoq

22Q4 23Q1 24Q1 22Q3 22Q4 23Q1 23Q3 23Q4 24Q1

PCB A2 F T a0f0  -80%% 15%

PCB i #H 113% 112 26%

PCB R & T Kk —1¢/% 7 TH OFM OFH AT BT FTH OFTH FTM OFH/ FTM OFTM T3

PCB  4%E% w5 0% kv Fa 2k 21k mF mF T mE Jeew mE 4w 6% FE T SH E5 8% Bl2v F
PCB A ofe 0 v ok | ode 2a 21 e sk 3% jow 21w dow 5w bew | bow 1BBw b psw qisw mw
PCB  3Af3 &.F THOFTH/ FHM TR TR AT AT AT AT -7430 TR OTH FH TH FTH TH AT -525% 4% 162% 2’22%

PCB  #ira s 48 144(0 49V 18V -64be 3606 64N -3TV6  -8TVA -zob% 37 js()% 38%  B1% {15% W3 1% {61% 1|56% 88% I)38% a7y
PCB waEH 7% 554(0 36%  -1606 6% -29£/0 2% AT 42 -63{“0 -38}Jo 2% 9%  B0% 1% 110% -}18% 2% 7% 23% 447% 454%
PCB fmAr 4% -334% 208% -138% -181% FAH FH TR TR T T A% 9% TR TR FH FHR FA TR SR TR GH
PCB A4 18f 425 47k 3T 8o -19%% 2% s3f 1sde mm 4 1% 3% 7% 25% 465% {515% BT 7% BA% 454% 3})3%
PCB 4wHE 1120 -44}3/0 w7l % 9% sl 46fe 306 36k 40f -14#00 #0% 1% 56% 2’72% L44% 154% j54% 8%  -50% :|37% 14%
PCB AL 380 -35}3/0 -6°i/o 260 3% 3% 72 25%  -1oke s 31 99%  Bove  Rove 6% 152% 7% ji;z% 2% 6% %19%
PCB AR 48% -45|Do 1206 3806 656 -34F0 7% 42% 3% iS% }9% -t8% 157% 17% 4o 2% 1|55%
PCB &7k bF 524(0 534(0 6"/;0 -75%/0 -95/o -73}?0 290 157 778. 994(0 20 }5% 9% 7%  44% 481% 4')2% 11% 1|O6% -B5% E4% 33%
PCB  — A 3-2% 2% 5% 4526% ﬁsz% 38% 427% ‘24% !36% 80% {141% 6%§ -11%§ 3| 3T%| B1%| 5% 32%| 133%| -25% -83% | -236%
PCB FEAM FH BT TR 8T AT (1% BT %  15% *)0% 2% | AT 2400 BT 3% | TT%| 371%| 5% | -17%) -21% 65%
PCB fR#1€F FS% laS% |01% ]27% h3% % BT% 4% 7% |26% !11% 19% | -56% 72% | 4% 6% | -51% 86% | 49%  -32% -33% 64%
PCB  BEAH {35% }37% s50%  20% 6% §131% 2rs Jo1% l%% T OBE 8% 1% T3%| 185%| 4% | 4% Fa# FA mG 94980 B
PCB b F }61% lzzs% LS% 4526% 175% 5 4% |25% 543% FH FAR % 0% -339% 4BF 143%| -130% FA 45 1% 1% 54
PCB  #iAeF h9% }73% 3-9% 21% }25% :Izs% 32% 6% ‘40% 5% fn% 12% | -87%] 371%| 46% : -17%| -43% 48% | 51% | -53%| 85% | -11%
PCB  #hiw & F bz% 4% 6% lsa% £69% 32% fs% % Pa% 4% 0%  353%| 20%| -51%| 5% -46% | T2%| 20% | 38% -18%| 64% | -52%
PCB X 5% {47% im% 85% 193% 119% 12% T4 29% | -83%| G68%| -58%. -40%| 92%| -142% AT -149% T F#H
PCB 3t 428% { | L% Io % 4% 6% |92% #65% l98% 2% 30%| 8% 38% 1124%) -91%| -22% 29%§ -6% —63%% 96%
PCB 7 #R by |312% TH _FH FH FH FH FH FH FH FH AT FH FH TR FH FH TR FTH TH

.
FR: Wind, W if KA 50 BT th BRI S F AT & AL SR —




DZES A PCB: #AE#—F#8H, AlFZHahiekiim Kk

B 25Q1EANERFKE, HAHFEBENFKEFRR: 2501 5KLA]F21.1%, FbiRA14pct; —F ZPCBH LA F it — 5 7
iR, 2277 '%mkﬁmf]%h-gﬁ&;lmg%% K E AMEPRAET I ZNGREAR, A58 FHFLAER LK E
PARL, FRHIEZHEIHAMWREER., FLUEFET—FRIES T2 XK AEHT, MHAEERATLHAL, ARETIKSE
89 1 LT AU B AR R LB R

B%: PCB#®REFELANETR

LA £ F b 4] R IR Pk
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PCB A L% '% Y% % 3% IG% 3% l% Il %

o v | R
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i
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pc wami B v o bw t
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|
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EIES 4. PCB: =A E#— P #4

= /3

7+, AIAZH sk KIm K

S D D FA n

2.4 & F bt
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SR N2
25Q1 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1  24Q2  24Q3  24Q4  25Q1

22Q3  22Q4 23Q2  23Q3

PCB AALT 0% % be A% % 5% 0% 1% % 0% 2 - 2 14 b ook 1%,
PCB  REEHK 1%  B% o b b ‘ 7 EZ o ufll A8

PCB vEeF 42% 41% B % % i% of it 3
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PCB 3045 & F

% |
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%
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v B b

bo v o he o b B faw
% % % bew b b bw P
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PCB AR MH
PCB A%
PCB 4B #

PCB  #¥AH 1% % 1% %

PCB AR H

PCB 4 uF Zg v qw  Bw Fiw  kw
pcB A e du g% % 4w dw
peB rEAE e 1 o 1k 3

PCB M BT 4t

PCB MEAMH 0% o ok 1% 1 9%
PCB T -4% 1% —25% j
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4. PCB:

®ARE— T, AIFZFHRRKA

kK

B FARE R,

22Q3

ZEFFE—FRSA: PCBK&IH24Q4/25Q1 )7 £ % ] %5.7%/8.6%, [l 42 F0.1pct/1.7pct, & T25Q14= 4 %
T, BEMARFHEPFAE, BRAEAFEKFRAW LG —FEAT R EARF A FEIR LRI AL, 25Q17FF A ERI;A S
TEAE, TZ2ZAFLXAERAEKRITLIE

22Q4  23Q1

23Q2

23Q3

7] & F b

23Q4

B R FHE— R B

B%: PCBRRFRSAETR

24Q1

24Q2

24Q3

22Q3

22Q4

b EAE 57974

23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4

PCB
PCB
PCB
PCB
PCB
PCB
PCB
PCB
PCB
PCB
PCB
PCB
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PCB
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R RS
I AR
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RIE W F
PHIE W
EX-R A
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Wy 5 45 R
& B
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4 EHH
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3
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2
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4
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4%,
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5%

-1%

1%

2%
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)

199}
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1%
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1
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1%
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1%
10% I

0% |
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DZES A PCB: #AE#—F#8H, AlFZHahiekiim Kk

B%&: PCBH®RFREAFAETN

b S E RS % F) F 37k

23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 22Q3 22Q4 23Ql 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1
PCB AERTF 1% 3| 4% 2% A% 3 0% 0% 1% 0% 2%| | 2% | 1% 7%l 4% | 0% 0% | | 4% 3% | 1% | % 2%
PCB KA 1% oA 3% 1% 1% 2% 1% w1 0w A | 1w ] ] e 1| awl el | 4w 0w 2%l | 2wl %
pcB preF -13h b b 0w 3wl 109w ow  ow 4w oswl | 2wl | 3w ew| 1w| ow| | aw  sw| 1%l | 3w -o%
P pwme 14 el 1w s 1w aeh o sw osw] o oaw] sl sl |l ] swl o sw] aw sl | oew ] swl |2 ow
PCB kA W 1% 1% Y 7 B B R 6] 1% ] 0% 1% i 8% %] 6% | 2% 1%
pep et ou] 2 ow e oawl 3] s 1] osw] 2] | nd 2B 2wl ) ow] aed Bere aw| vl | sl 18w

|

|

PCB  #Mw¥% 4% 3% -3% 0% —60/4 -3% -3% -3% -4% -125 1% 3% -3% -3% 3% -4% 1% -4% 3% -5% 3% -1%
PCB  wagH 0% 5% 1% -3% -3% -6% -1% -4% —80/4 —90/4 -T% 0% 0% -5% 2% 0% -3% 1% -1% 4% | -1 3°/I 6%

pcB  AEs 0% a4 od aw ah o s 24 o e ] | B B b B v B B B Bu ilo 1%
P AR 1% o] a2 sd aeh 0w 1w 2w 9w 0w | e b Bu b bu 50% 0% t% 16 b
pB awE | 2%l 1w ow 2w tw 3w 24 sw] | B o b B b e Faw de By [Bee 1
B HE S| v 14w 2w oed 1% 24 sw] s | P B oo e e B Few B g [Fiw o
O %S TR 7Y N ECY EECZ IREECY N 7 1Y IR/ S S T) S 7 N VI Y. E% lo v o Fu B B b | 3w ow
PCB  AREF 3| A% 0% v 0% s 2 3% 4% 2% 0% L% o §% b bs o i t% A 7
PCB  —HAHE 3% 2% 3% oW -0tk s e 1| 1w 119 a2 | -

0/0 _|1 0/0 0/0 10/0 0/0 10/0 I‘30/0 0 0/0 4]/0 0
v meae ow s 10 md od ol s o 2u ] 2u | How R b B e Bw B v b | Bu pw
s gmer TR 2 of 2f o o »f o 2 v} b |2 @ e of o B P o @ | E )

g

POB  mEA 2% 3% 3w w10 e sl s 2h ew] | ool owl w3 | ol swl | 3w | ow | swl aw
PCB  WsteF 3w -12h 3w 2% U 9 ol 24 1% o 0% | -5%) -10%’ ws]  awl| swl 900 P 0w 4wl | on 3%
PCB A eT % 0% 1% swo| 1w 2 e 4% % 2% | 10%) 4% s | | 4 2u| 7wl |04 v

2% 1% 2% | -11 O/l -8%

PCB  WrfeeF 0% 2% -1% 4% —8%! -49% 2% 2% 3% 5% -1 %3 8% I -2% -4% 1% -3% 2%
PCB R S 7% —2%3 3% -1 2”/{ -1 9‘* -1% —7“/4 2% -3% -5% —3%? 6% l -1 7"1 -4% -1% 1% -4% 5% -6% —60//0J 10%
PCB T Ed -1 3°+ -70/4 2% 2% 2% -1% —1./0 -8% -1 4“/17 10% 1% 3% 12% 1% 0% 0% 1§ | -159

PCB  F IR —SO‘ls -7%; -16Y 3% 24%’ -2% 9% 14% -1 Oo/l) -29"# 22°/fl -7% -10%; 6% 14% l -12% 1% 11% -1 00/4 —31"! -6%

KR Wind, &k &5 5T PIRIE S 5 BT & | Wit | R E|HE —— 83 —



B X

b BRif: 2024&25Q1E A &A)E Y R tb3g Kk

F 3k AHssEmLE, T RXEABNZSIRG

HEReT: LRFREEL%, AR ZFTEHAH AR

PCB: A E#—F ¥, AlFZ w3 KR K

@H: QLKRTLCDEMFH, MrBAXKE

: MO —FERRER, BARIAZRERE

BT ZENEA R T

PRIESH R €A | AE[RE|RE — 84



DRSS 5. @M : X HERXECAEBOR, KRTHA LK

B 25QLk RAAEH% bk, 25Q248F 48, Bl @HE4E BRI, S HOAEMBHAE L, EBUAHAREZ ARIE
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