SHANXI SECURITIES

@) W 7 i %

Sl E R

T ES TR
BT AR (20231204-20231210) SRS ATH-A(HEH)
——AMD MI300 RIEMH, Al BHRSEFEEA
202312 A 10H Tl s /AT AR
BFITlE—FEhigRi BEE A
o > WHEBE:. A (2023.12.04-2023.12.10) TigEkikEcEE, FIEE5
20%  2.05%, IRYIARE 1.71%, GDRIEEE 1.77%, #6150 ik 0.08%, H /5
o T HEHU 2.08%, Wind 2F SARFEH 2.81%, 4k SASE K 0.96%, &
-10% T SRR EUER 1.13%. g0, R R AT = KRB S iRt
_200/;2;12 23/02 23104 2306 23108 23/10 (-0.04%), HFRLHEEEHM (-0.58%), HRET (-141%). MRIGWE, ¥k
—®BF — PR30 WEHT TN : MR (+46.21%) B AR RE (+31.07%) HHFHEF (+31.01%).
R BE SR FEH (+29.87%) = LY HL (+28.95% ); IR T 14 : B AL (-15.53% )+

HEPE (-14.09%). EEBM (-13.28%). TNE (-13.25%). TR
(-13.10%).
XS > ATILFTE: AMD KAG MI300 2513 EfE g SR T 2t 12 H 6 H
(AT ) WA Tl AR TE R AT 2 FHEH AT H Instinet MI300 & 41 7= b, ELHE FH U1 G5 R0 4 R 1)
hEE SRR SRS Vision  MIBOOX M T m P RETHEL M) MI300A, K&t Mo <. [N, Metas
Pro IREA LT 2518 2023.12.3 HE S A A R R AMD Bce e i . BB EEE Rk s, FIRIRIT
Bk 55%: PUEIEEREST A S HDD. NAND Flash 5 K77 52645 5511 OEM %/
BEATFKAT, NAND &5 5 7= i R HUR B ek 77 =0, 70 Rt Bk 55%; HDD
FE R RN, BUTIAE MR Rk B AT 2023 W Q4 MkSi.
Q4 5 92.95 12376, [FI+4.1%, KT HUH (94.1 {23E70); $F1iH 35.24
{¢.3%T0, FE+5%. Q4 R RITEAN 73.3 14370, FIE+3%, g1
TR SRR A 55 RN 19.7 12356, [FIE+7%. 2023 451 358.2
{¢.3675, [FIEE+8%; i 140.82 /43Tt [FIH+22.6%. $85] 2024 FE X 500
f¢.3&75, [FE+40%.
> EEAS: [EREHB IR RRAT A R E S SHANEE 120,000
JiTt, RATEEAEIE BT 30%, 555 4 3L r FE A6 A A= 7 i Hh e 1%
H . [BMAHE A7 LS A 13,000 7570 A R iR i oG my sl

(e 7 ) WLPaiESR e T4l B BR B «
FHILRIE S| FY24Q4 A 55#8BFHA, HBM
PR S EEHA 2023.11.27

SRV HIRA ] 52%M 255 B il L BT 12023 4F 11 HE X 60.67 /47T,
BFE [FL6-3.08%, M EE-3.19%; 2023 4 RiTE 1K 553.91 127G, [AHE-11.89%.
Bl B2 RS S0760523050002 BEEWN

> HPATWEEARTZE S O E, W TR RS REYIS, Vision Pro
AT o TR I KA R R, AT ARSI 75 3R 582, X CoWoS. HBM %577k,
BRI K. HRIIE, BEWNESAEE E R R . o R
W M FEARE B, AL HEARIRS) M AL 5 e R TR,

BRFE: gaoyuyang@sxzq.com
ERIEES

Bl Zi24RES . S0760522050001

B8 xuyiran@sxzq.com LI % 0 40 b0 R PR A Sy 7 e L2
R R

> THBERERSRBY, BARRBARIOYN, e, sMssETT&

ot Wk RS — TR R AL T




4'3\ LLI 75 A 45 % 3 % PR 4 ]

SHANXI SECURITIES CO., LTD.

Tk FRZ/ 4T AL A 4R

1. {THEE B 4
Ll T AR AT I oo 4
L2 B3 BRIATIE oo 4

1201 JBREERTIE oottt 4
2.2 Bt 5
L3 AN B A F AT I oo 6

2. HHEERER 6

3. FEAS 9
3l EE R TFETH oot 9
3.2 ATMEZBITIL oottt 10
3.3 ] T e 11

4. MR 20

BRH=x

B 1. EEREAEFIREUR KR 4

B 2. FABRBRESTOR & EREREN. HRETRASE 4

B 3: ABKEHAMBT. KSRt SREBHURNAHE 5

B 4: FEHESTKBIBERABEBN. LFEET. HRETFRAGE 5

B 5. REARILET P/E KT P L IRAL 5

Bo6: ZHEARIZLHE P/B 4T H LIRAL 5

B 7. AR KRR T 6

B 8: AFABEIEA T 6

B 9: 2IEIEABHETREE 6

HHL I ERE —RRESIFBAR LK FA



/fé\ Ll 78 9E 25 B% 4 A PR 2 5]

SHANXI SECURITIES CO., LTD. TR/ 1T B 3R

B 10: oKX BB 6
B 11: A ERR AT O E 7
B 12: R ESLRERATL S O1ER 7
B 13: A EKH AR &8 S 7
B 14: JeRFAEEEHED 7
B 15 HAFAEREHER 7
Bl 16: AIREES HRER 7
B 17: NAND BEFH4r 8
B 18: DRAM ZLHHH 8
Bl 19: i bRl O FL 8
B 20: kBRI OER 8
B 21 SmE bR O H 8
B 22: REBIHE (%) 9
B 23. RE] ASP (EjU/H) 9
®1: EFEREHR 9
#2:. AEERZETLHE 10
®3: ARBEEAFAE 11

EELW RS — RS RN oF A Y



famﬁﬁ#&wﬁm&ﬂ

SHANXI SECURITIES CO., LTD.

Tk FRZ/ 4T AL A 4R

1. 171 B

1.1 TipERAEATIE

AR (2023.12.04-2023.12.10) T2 H N, FIFBEE: 2.05%, IRIIEFEEE 1.71%, £
M BRFEEUER 1.77%, R 50 5 0.08%, H 5 HFFEEE: 2.08%, Wind - SAFEEY: 2.81%,
T SRR RK 0.96%, G5 SRIERL 1.13%.
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2023 12 B 4 H

=E2EASERPMH, Q4 BHEURT. TrendForce B7x, 2023 EE=FNE~UEITEW
ik 13480 f2E&, FBKERY 18.0%. Hb, =2 Q3 BEWIEK 15.9%, SK BHEK
24.3%, EHIBK 42%. BENFEFEK RNSERR, MAENEAFEEAMN LKA
13~18%. R=FR=ZEANFWREEFES, TEHMNERFRSM DDR4 =R KRE~,
BNEFREESYT KE 30%. AF Q4 SHAMIRNALTHIATHE, DDR5 £k 15-20%,
DDR4 k3 10-15%, DDR3 £k 10%, KB FRAETEN 5-10%. FEE=E. SK &

NEFEFRFHESERTRIBET K, R~ E 2R 2024 5.

EHREF
LSRN

20234128 7H

LibetEE =, AMD %47 “Advancing AI” %% %, #EH Instinct MI300X Jili&EzS. Instinct

MI300X fREE=FEH 8 4~ MI300X Hpk, REMBIEMSIL 1.5TB B HBM3 AERE. FIRHEE

T, WECEITEIT AMD B AL IR~ REEK, TMERAIZF@RATTITE. Meta AT

EHEHORA AMD FiE# MI300X S H = 5. BEXRR, ARNEEZRSHRA AMD
DRy

TABRAL
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FEERBIR A RINGE, TEARIT £k 55%. £IKEMAKFMEE! NAND Flash {357 7 P 3R 3=

ESMEMAMEZ HDD. NAND Flash X/ OEM EF & HRNBHIE, BAKRK/LE

NAND & = RN & R IV EAME AR N A8 50, TUEAR T £k 55%, MK NAND S A|R©N

B, ANAERIERY, ARES (HDD) FReaSRATEEEN, FitAEEL
FEMIER LK.
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¥R, ATHE. Amkor &1F, HHMAHIIRIEF. LIKEZKESUHFNT Amkor #3E

ZETFRAM, AEMBEFHERSHRERHAHRRS, KETREES=EXERE

RITFmZ=ES . Amkor Flit 2024 5 H2 5h T, BBEYIEAM., ZABET. 5G. ALE#E (AD

BEMEEEE (HPC) SFEimc A HIRER, BRicE#NEIE28 mERMITE.

5ktER, @B gsHEFERR LERBHMES, ME=2EXZE_ERR L TFEMNER
i, Ml 2024 £ H2 3577, ERBASIRENE BENHIRE.
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2023 12 A 8 H

SRR, HEEBCEER 2020 FELUREMEKF . #Z 2023 £ 10 B 29 HHMEMMZ=
s, 1HIE Q4 EI 92.95 2 ETT, FEILLIEK 4.1%, RFFHHE (94.112%5T); %F15E 35.24
237, Rt 5%, #E S EPS 5 8.25 £ 7t. FNEEHIBESEERT RIS 733
ZE£7, &F 72.7 L E£THITE, B 3%; BRI KEE K 7%, 43 19.7
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AFE 140.82 {2357, FILLIEK 22.6%; MEERSRRWE N 32.98 =T, FELLiEK 24.31%.
$551: 83 VMware 7EA, 2024 F£EUL) 500 12378, FIELIEK 40%. 2024 WM EFEFES
EBITDA 155|2AFHIIA BT 60%.

CEAERENERREMETBHEHN. ICHEEE LB FHRERL, BEEETZ
ERHEECRRES”, BarFgsike, BRI NEERFES AL, &1 DRAM
5 E% 20%~30%, Flash Bk 60%~80%. LIS IELEES] 2024 EE—FK, L_=4],
ERNEMARARREEHIRE S, WHER~Z, BRI —EH#N, BEIHHEREE, B )
2023F 12 B8 H - 4 HitsE
MASHEE~. ZEETFR=EATEASSHXNEARER, ARMEAESEE=X,
R FREERFNISCHE, @B =2 DRAM., Flash, FIAF Mk S EWELLE 66%. T 7 KX,
FRNAUSEEFNAE, BHE~RAIEDIC, AP/PA « TFT/LCD. LED/OT. BR%EE.
HBHMEE.
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http://news.windin.com/ns/bulletin.php?code=E8CB7F1E0953&id=197125944&type=1
http://news.windin.com/ns/bulletin.php?code=7CA5BC079D10&id=197125538&type=1
http://news.windin.com/ns/bulletin.php?code=64B0B1254BB9&id=197125536&type=1
http://news.windin.com/ns/bulletin.php?code=64B0B1254BB9&id=197125536&type=1
http://news.windin.com/ns/bulletin.php?code=A2EAFAE8A5AE&id=197125516&type=1
http://news.windin.com/ns/bulletin.php?code=CDBF71210A17&id=197125490&type=1
http://news.windin.com/ns/bulletin.php?code=AF6B55579F24&id=197125492&type=1
http://news.windin.com/ns/bulletin.php?code=9D4DCE2CB158&id=197125892&type=1
http://news.windin.com/ns/bulletin.php?code=9D4DCE2CB158&id=197125892&type=1
http://news.windin.com/ns/bulletin.php?code=32B9F32D35E5&id=197124960&type=1
http://news.windin.com/ns/bulletin.php?code=83AA66E35799&id=197125234&type=1
http://news.windin.com/ns/bulletin.php?code=E96798DB1228&id=197124486&type=1
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http://news.windin.com/ns/bulletin.php?code=5F6CA61BDB9F&id=197124060&type=1
http://news.windin.com/ns/bulletin.php?code=5F6CA61BDB9F&id=197124060&type=1
http://news.windin.com/ns/bulletin.php?code=F3EDA9B525F7&id=197124476&type=1
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http://news.windin.com/ns/bulletin.php?code=0F0FD8860947&id=197123250&type=1
http://news.windin.com/ns/bulletin.php?code=24F2615B33CE&id=197123240&type=1
http://news.windin.com/ns/bulletin.php?code=DC91CCFF0F4E&id=197122524&type=1
http://news.windin.com/ns/bulletin.php?code=96721CF94FD7&id=197122642&type=1
http://news.windin.com/ns/bulletin.php?code=66151138B060&id=197120108&type=1
http://news.windin.com/ns/bulletin.php?code=8FF3D42F76AD&id=197120098&type=1
http://news.windin.com/ns/bulletin.php?code=8FF3D42F76AD&id=197120098&type=1
http://news.windin.com/ns/bulletin.php?code=0912CC5AC82E&id=197120250&type=1
http://news.windin.com/ns/bulletin.php?code=0912CC5AC82E&id=197120250&type=1
http://news.windin.com/ns/bulletin.php?code=0814C2359929&id=197119536&type=1
http://news.windin.com/ns/bulletin.php?code=0814C2359929&id=197119536&type=1
http://news.windin.com/ns/bulletin.php?code=72D55002DED0&id=197119834&type=1
http://news.windin.com/ns/bulletin.php?code=D5E99CBBAC84&id=197119518&type=1
http://news.windin.com/ns/bulletin.php?code=B4BDCD3D6816&id=197118836&type=1
http://news.windin.com/ns/bulletin.php?code=4450B25DCBB6&id=197117592&type=1
http://news.windin.com/ns/bulletin.php?code=025080E24473&id=197117586&type=1
http://news.windin.com/ns/bulletin.php?code=E1CD00E0EE88&id=197117282&type=1
http://news.windin.com/ns/bulletin.php?code=0CAA9CB9FEFE&id=197115364&type=1
http://news.windin.com/ns/bulletin.php?code=AFE0E2DE518E&id=197115354&type=1
http://news.windin.com/ns/bulletin.php?code=6A2E92E6E3FF&id=197115356&type=1
http://news.windin.com/ns/bulletin.php?code=158B12296573&id=197115358&type=1
http://news.windin.com/ns/bulletin.php?code=73EEE977E637&id=197114870&type=1
http://news.windin.com/ns/bulletin.php?code=526DF3E640AB&id=197115132&type=1
http://news.windin.com/ns/bulletin.php?code=5C170293FFE8&id=197114068&type=1
http://news.windin.com/ns/bulletin.php?code=FB83C9DD6886&id=197125844&type=1
http://news.windin.com/ns/bulletin.php?code=6E1DEE7B917B&id=197119794&type=1
http://news.windin.com/ns/bulletin.php?code=CB0ABA697FEC&id=197108954&type=1
http://news.windin.com/ns/bulletin.php?code=381E2B770D35&id=197209236&type=1
http://news.windin.com/ns/bulletin.php?code=794823377732&id=197209232&type=1
http://news.windin.com/ns/bulletin.php?code=73F3C09C6902&id=197209230&type=1
http://news.windin.com/ns/bulletin.php?code=F585846E358F&id=197209226&type=1
http://news.windin.com/ns/bulletin.php?code=66EA7D1EA515&id=197209210&type=1
http://news.windin.com/ns/bulletin.php?code=40AA7D753AB0&id=197208062&type=1
http://news.windin.com/ns/bulletin.php?code=51CE67090D26&id=197208438&type=1
http://news.windin.com/ns/bulletin.php?code=7C57276AE2BB&id=197208032&type=1
http://news.windin.com/ns/bulletin.php?code=CF592A6FB570&id=197208330&type=1
http://news.windin.com/ns/bulletin.php?code=CF592A6FB570&id=197208330&type=1
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http://news.windin.com/ns/bulletin.php?code=3B2150046CDC&id=197207994&type=1
http://news.windin.com/ns/bulletin.php?code=16F52F6885D9&id=197208298&type=1
http://news.windin.com/ns/bulletin.php?code=16F52F6885D9&id=197208298&type=1
http://news.windin.com/ns/bulletin.php?code=060E111FD74C&id=197207976&type=1
http://news.windin.com/ns/bulletin.php?code=7A79606D428F&id=197207432&type=1
http://news.windin.com/ns/bulletin.php?code=5CEECD1BBB1E&id=197207188&type=1
http://news.windin.com/ns/bulletin.php?code=7D497360DB0A&id=197207176&type=1
http://news.windin.com/ns/bulletin.php?code=2141F20C4D5D&id=197207172&type=1
http://news.windin.com/ns/bulletin.php?code=17D2AAB6B365&id=197207002&type=1
http://news.windin.com/ns/bulletin.php?code=9B7437A39F55&id=197207178&type=1
http://news.windin.com/ns/bulletin.php?code=BFFAD38532A8&id=197207170&type=1
http://news.windin.com/ns/bulletin.php?code=BFFAD38532A8&id=197207170&type=1
http://news.windin.com/ns/bulletin.php?code=D685CFFBBAD4&id=197207022&type=1
http://news.windin.com/ns/bulletin.php?code=52823B515F3E&id=197206236&type=1
http://news.windin.com/ns/bulletin.php?code=45839C3B22F2&id=197206230&type=1
http://news.windin.com/ns/bulletin.php?code=01DFC34C0874&id=197206186&type=1
http://news.windin.com/ns/bulletin.php?code=136F669FC4BB&id=197206188&type=1
http://news.windin.com/ns/bulletin.php?code=D8E65A9EE768&id=197205704&type=1
http://news.windin.com/ns/bulletin.php?code=C09B7A0C0D8F&id=197204806&type=1
http://news.windin.com/ns/bulletin.php?code=15D7BEDF2EB9&id=197203384&type=1
http://news.windin.com/ns/bulletin.php?code=6723149A9301&id=197203530&type=1
http://news.windin.com/ns/bulletin.php?code=0F5D2B939F2B&id=197203518&type=1
http://news.windin.com/ns/bulletin.php?code=2DCF0899EE79&id=197203480&type=1
http://news.windin.com/ns/bulletin.php?code=2DCF0899EE79&id=197203480&type=1
http://news.windin.com/ns/bulletin.php?code=500654A73532&id=197202546&type=1
http://news.windin.com/ns/bulletin.php?code=500654A73532&id=197202546&type=1
http://news.windin.com/ns/bulletin.php?code=57F983709151&id=197201410&type=1
http://news.windin.com/ns/bulletin.php?code=5988C759B629&id=197197968&type=1
http://news.windin.com/ns/bulletin.php?code=271FAB064803&id=197198040&type=1
http://news.windin.com/ns/bulletin.php?code=271FAB064803&id=197198040&type=1
http://news.windin.com/ns/bulletin.php?code=36D3628B1C4D&id=197197956&type=1
http://news.windin.com/ns/bulletin.php?code=36D3628B1C4D&id=197197956&type=1
http://news.windin.com/ns/bulletin.php?code=EEC7A66E1E49&id=197198358&type=1
http://news.windin.com/ns/bulletin.php?code=EEC7A66E1E49&id=197198358&type=1
http://news.windin.com/ns/bulletin.php?code=EC199267A957&id=197198300&type=1
http://news.windin.com/ns/bulletin.php?code=8758C6994B46&id=197197662&type=1
http://news.windin.com/ns/bulletin.php?code=563E4C3D6979&id=197197658&type=1
http://news.windin.com/ns/bulletin.php?code=A1CD3716B996&id=197195214&type=1
http://news.windin.com/ns/bulletin.php?code=CA34BA20C04E&id=197194246&type=1
http://news.windin.com/ns/bulletin.php?code=3CC04348740A&id=197208050&type=1
http://news.windin.com/ns/bulletin.php?code=99AB4919B69B&id=197204310&type=1
http://news.windin.com/ns/bulletin.php?code=AFA4AC940823&id=197194582&type=1
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http://news.windin.com/ns/bulletin.php?code=AFA4AC940823&id=197194582&type=1
http://news.windin.com/ns/bulletin.php?code=6C53A57CE0A9&id=197194284&type=1
http://news.windin.com/ns/bulletin.php?code=9FB5586AE37C&id=197174482&type=1
http://news.windin.com/ns/bulletin.php?code=AB80BED624CE&id=197274152&type=1
http://news.windin.com/ns/bulletin.php?code=BF0716FFF4D2&id=197273680&type=1
http://news.windin.com/ns/bulletin.php?code=97D14466D040&id=197274070&type=1
http://news.windin.com/ns/bulletin.php?code=9D1C96552DE5&id=197274010&type=1
http://news.windin.com/ns/bulletin.php?code=FCE078A76973&id=197273560&type=1
http://news.windin.com/ns/bulletin.php?code=0767800DA5C7&id=197272772&type=1
http://news.windin.com/ns/bulletin.php?code=960CB1DA0339&id=197271576&type=1
http://news.windin.com/ns/bulletin.php?code=287D19666220&id=197271496&type=1
http://news.windin.com/ns/bulletin.php?code=297E04CE29C1&id=197271468&type=1
http://news.windin.com/ns/bulletin.php?code=297E04CE29C1&id=197271468&type=1
http://news.windin.com/ns/bulletin.php?code=692E46A59710&id=197271882&type=1
http://news.windin.com/ns/bulletin.php?code=692E46A59710&id=197271882&type=1
http://news.windin.com/ns/bulletin.php?code=F4809549442F&id=197271466&type=1
http://news.windin.com/ns/bulletin.php?code=7BDFD6563B3F&id=197270634&type=1
http://news.windin.com/ns/bulletin.php?code=5C3E2E60ECF8&id=197270228&type=1
http://news.windin.com/ns/bulletin.php?code=9593259492C5&id=197270542&type=1
http://news.windin.com/ns/bulletin.php?code=61E8B79636D0&id=197270220&type=1
http://news.windin.com/ns/bulletin.php?code=5AB44EC50FF2&id=197270194&type=1
http://news.windin.com/ns/bulletin.php?code=2AD4506AE25C&id=197270040&type=1
http://news.windin.com/ns/bulletin.php?code=479B8FC84A8F&id=197269178&type=1
http://news.windin.com/ns/bulletin.php?code=7A4C46FB9C57&id=197268568&type=1
http://news.windin.com/ns/bulletin.php?code=B77527CC9F4D&id=197268420&type=1
http://news.windin.com/ns/bulletin.php?code=35BB66FE29E4&id=197266504&type=1
http://news.windin.com/ns/bulletin.php?code=79837E84046A&id=197266056&type=1
http://news.windin.com/ns/bulletin.php?code=3D879AAA7010&id=197265052&type=1
http://news.windin.com/ns/bulletin.php?code=3D879AAA7010&id=197265052&type=1
http://news.windin.com/ns/bulletin.php?code=368777764B91&id=197264658&type=1
http://news.windin.com/ns/bulletin.php?code=256126BA6EE9&id=197264538&type=1
http://news.windin.com/ns/bulletin.php?code=91FBBC37874F&id=197260420&type=1
http://news.windin.com/ns/bulletin.php?code=E6DBD2518080&id=197260090&type=1
http://news.windin.com/ns/bulletin.php?code=E6DBD2518080&id=197260090&type=1
http://news.windin.com/ns/bulletin.php?code=3ECD3240D250&id=197260236&type=1
http://news.windin.com/ns/bulletin.php?code=3ECD3240D250&id=197260236&type=1
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