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FH

AR TFERELETFHERRI 7 MK AL2 2 AR E (iPhone Xr, Xs, Xs Max) #=# % 7 vy X Btk 9080 FHL% A
RI(%H Mate20 #HAFEFI) AT RS LT R T M0 8 THERIE K, ¥ 28 AL FRAME
T PEXBEFTETFN (HBRAPEL TGS EWEEA 16-25%493F L & 18-26%49 B L RiB) a9 F T g K
Hoh, PHERAMEDNEE ZRAAEA=ZFZM 5% T H I WEEZ M 85%, T i ERILTH 7-9%, FILT
B 0-2%, EAIM EEE 21% HF) 6 FRITK 15-17% (vs. EFF ey 19%), ZFROIEHF KL L4080 (O
AW EE Y 5000 7 £4), BERERAEAFTEARXT ZHRA, AN, MPRAFIEZZHEN, FPEERMA
MAEWEELAFZETRET KB —MLEL A5 ((1A%E-12%HTLTHE), BAEETE, P HEFRR LK
FARAT MM 2310E4L, KB4 2010E4, FlbRY 15%, kR EARRITBHF AT KA FKFLELR. BT
ABLEAET, PHEMGTA 28 K Zaeid#], NOR/SLC NAND A& &4 B K T4 T2k, 128 k34 2019 5=
EZEE%, STHRARIAEE, & 14 MEAR LA Z7A THI9 FHt R AT (RRREKE),

#I R
B PEKRKM/EEEZEXENS: PXER (87/127), i (8"), &£4%(87/12"), R L3 (8")
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B ZETHRY K, RXAXH: SFTHBEE, FEF (HEARHHLFM
HHAAEWEER 16-25%4 IR R 18-26% % B b Rk ) BIHEFHEFE R
Tk, #EXBEK, WHTREFHR, FPEEARAHLDEE =Mk AHFE
I=F ) O5% Fid 2w & F 69 85%, WE & L4 ERILTH 7-9%,
Bl YT 0-2%, £ AR EZE69 21% #3] 6 F A K#718469 15-17% (vs. &
F Ry 19%), F R OIEB T2 KA (NS &itwEZ 4K 5000
HEE), HERERAFTRART ZHEA, AEGKN, MEPUAFIEZTEH
KN, PHEERAMEFOERASF 2T TREY KRB —LE4 AL (-14%
E-12%M%ETME). BAFRKTH, PEEARKTHFTALHMN 23 12
£4&, KL 20 1LE4, RS 15%, ksr EARITBE AT KA
FRABFNLER
B&1: FPEERYFRTS T HHAH R
SMIC 4Q17 1Q18 2Q18 3Q18 3Q MiEF (+)/(-) 4QASTIF 4Q TR (+)/(-)
Sales (US$mn) 787 831 891 851 847 0% 783 829 -6%
Q/Q (%) 2% 6% 7% -4% -5% 0% -8% 3% -5%
YIY (%) -3% 5% 19% 11% 10% 0% -1% 5% -6%
Gross (%) 19% 26% 24% 21% 20% 1% 16% 18% -2%
Operating (%) -21% 4% 2% -1% -2% 1% -13% -3% -10%
Net (%) 0% 4% 6% 3% 0% 3% 0%
EPS (USS$) (0.000)  0.005 0.010 0005 (0.000) 0.005 (0.000)
Capex (US$mn) 411 371 534 478
Capex to sales (%) 52% 45% 60% 56%
D/A (US$bn) 252 269 268 259
Net DA (%) 36% 38% 38% 37%
Gross free cash (%) -16% -6% -22% -19%

Rik: BH, PREAR, BEIEAF AN

2019 F —FHEEH: RREAHTKIK, PHERNBCETEF LTHRE
By KENFE—FE, EREZFLZ2EEF SEFRMUMBTALAS
t, WARGNF-FAFTL, SRANELFCH. RNELIERFL
TR ER A X, HAAKR T ERGFIM R 44 R Z AT RN RN A EIA
%, NOR, MLCC, 12 %#F, BEEWY K IDE &K E G BN IE
Mih, B FEFRTABAEL TR THAY, BRETH 1997,
2000, 2008 “F&9 /bR EmAAREMZI L £, H 2T 2019 F—F
BB e
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intc
txn
stm
mu
grvo
mchp
amd
amkr
2311 7T
mxim
CY
2454 TT
gcom
xInx
3034 TT
2330 TT
2303 7T
5347 TT
981 HK
avt
ter
aapl

Pk 4

IDM
IDM
IDM
IDM
IDM
IDM
Graphic
OSAT
OSAT
Power
Fabless
Fabless
Fabless
Fabless
Fabless
Foundry
Foundry
Foundry
Foundry
Channel

Equipment

System

3Qir e 3Qr e “+-%  4Qxie  4Qzie 4Qixie 4Qze 4%

Eq W 3% Fi A AR FhE BB
13% 6% 7% 1% 1% 1% 6% 5%
6% 7% 1% -16% 8% -12%
1% 9% 2% 2% 9% 6% 7% 1%
8% 6% 2% 6% 2% 4% 0% 4%
28% 24% 4% 1% 2% 1% 2% 1%
18% 25% 7% 5% 0% 2% 2% -4%
6% 5% -11% -15% -9% -12% -10% 2%
7% 7% 0% 11% 4% 7% 5% 2%
24% 17% 7% 0% 5% 3% 7% 5%
1% 0% 1% 1% 4% -8% 1% 7%
8% 7% 1% -13% -9% 11% 5% 6%
1% 9% 2% -12% -4% -8% 5% -3%
4% 1% 5% -22% -9% -16% 4% 11%
9% 4% 5% 2% 5% 3% 2% 6%
19% 15% 3% 7% 5% 6% -8% 2%
1% 10% 1% 11% 12% 1% 13% 2%
1% 1% 0% 8% -10% 9% 5% 4%
10% 9% 1% 2% 3% 1% 0% 1%
-4% 5% 1% 9% 7% -8% -3% 5%
1% 1% 2% 4% 4% 0% -4% 4%
8% 6% 2% -15% -10% -13% -13% 1%
18% 15% 3% 41% 48% 45% 47% 3%
9%~ 8% 1% 6% 2% -4%, 1% 2%

RiR: B, &3], BERIERLHT

14 HARKE L BRI Rl assd 14 ARFAZRNE L F#
2H19 F, 2 285 AA 4G/5G LA FM, AIFAk, HWERW, ZEH
FFR, BEXAD 1HI9 Ne 4 Z ey XL, RMAFEEA 1H20 68
FAHRNAE, A ERE NI ETCIBTE, LR EhEKIEEL
16 tARZE P 463 12 ok, ARIERANZ LA A, A 16 hREEE] 12 1A
K, BPTF2E 15-20%494E 88 151K, 6-10% 2tk &, 20% H4%E. #m
LR KGR E R, BAME TP E AR A 14 ARk BEEIAL6Y
1H20 #1#0& = ¥ 3K Ao

8 AXRLIERKLET 127: RAMG Z L&F AR, FHRAEAT 85
BAKIE % (Power Mosfet) 9% KA TRE, NaBFaey i RE
By ey RANRI R RR R, tafE A # Rt RARIE LRE
AT, RAVAANTRER 8HIXERFARY, HABRLTIRA LR IR,
HEAVESSF T A 4 B&9RE AR BB, A2 £E6) 8"F 51k =
Wik” §2RE T, RRTLARNEKRER £ 12 MA AR 9%
0 12" AR A, FHEBRAIFFREZKRERT REKAEY 8 2R,
fohifit MM TAZ R MGG m fe, X EERLAEE 8" Ay £
Bk E M. BEABHIFER, @7 h%EMosfet, IGBT ¥%), HMm#h%% 87
ShERIE, mAEF8” A E R 127 2R R AL,

NOR/NAND d B RIH&EFTHEAHAK: FRTLE—FE, PEXERER
% NOR WA AKX LE K355, Xk P EEFREE NOR/SLC NAND A
BEXTE, REAESHF5I5442 T 2K 55/65 i D] 2024 k.,
B ¥k A 2 55/65 24k NOR/SLC NAND A4 & B AR T E K B A& T 2T
. 12 &AM17AH NOR/SLC NAND A A4& F b B X T M4& F ka9 £ 2R
AAT AZATRME R EFRBRELSER R, LAEE P2 R @EIEZATHE
ARE B A
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1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18E 1Q19E 2Q19E 3Q19E 4Q19E
DDR3 DRAM 4Gb spot 301 291 321 392 377 339 319 293 276 259 244 244
DDR3 DRAM 4Gb contract 273 309 325 320 330 330 320 288 274 260 247 247
NAND 64Gb spot 351 462 445 422 399 370 326 286 252 214 182 1.82
NAND 64Gb contract 326 357 367 369 366 369 355 320 288 259 233 233
SLC 8Gb contract 333 379 411 420 411 416 406 369 332 299 269 269
Q/Q (%)
DDR3 DRAM 4Gb spot 19% -3% 10% 22% -4% -10% -6% -8% -6% -6% -6% 0%
DDR3 DRAM 4Gb contract 42% 13% 5% -2% 3% 0% -3% -10% -5% -5% -5% 0%
NAND 64Gb spot 16% 31% -4% -5% -5% -7T% -12% -12% -12% -15% -15% 0%
NAND 64Gb contract 23% 9% 3% 1% 1% 1% -4% -10% -10% -10% -10% 0%
SLC 8Gb contract 14% 8% 2%  -2% 1% -2% -9% -10% -10% -10% 0%
YIY (%)
DDR3 DRAM 4Gb spot 68% 91% 87% 54% 25% 16% -1% -25% -27% -23% -24% -17%
DDR3 DRAM 4Gb contract 78% 143% 131% 67% 21% 7% 2% -10% -17% -21% -23% -14%
NAND 64Gb spot 31% 74% 53% 39% 14% -20% -27% -32% -37% -42% -44% -36%
NAND 64Gb contract 58% 71% 58% 39% 12% 3% -3% -13% -21% -30% -34% -27%
SLC 8Gb contract 23% 10% -1% -12% -19% -28% -34% -27%
Revision (%)
DDR3 DRAM 4Gb spot 0% 0% 1% 21% 16% 0% 0% 0% 0% 0% 0% 0%
DDR3 DRAM 4Gb contract 0% 0% -1% 9%  -6% 0% 0% 6% 6% -6% -6% -6%
NAND 64Gb spot 0% 0% 2% 4% -9% 0% 0% 2% 2% 6% 6% -6%
NAND 64Gb contract 0% 0% -1% -4% 5% 0% 0% 5% 5% -5% -5% -5%
% k: DRAMeXchange, B &Lk %A
B BT
TEXM/EBEEXEAS: PEER (87 /127), %4z (8"), &%

(8”7 /127 ), #R&# (8"
ARE ERIENG:
B RARRTF:

ZARABPEETRRTE S 14 MAFAEHE AL 90%A LR F, Xt
T 3% 5t AR E TR BAR MM AEEA T .

S
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AR 3—6 AN A MiziT Ik Ekbg AR K& 15% 04 L,

HA R 3—6 AMNHA NiZiT L Eikkg EA2iE K E A 5%—15%:
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HAEABRDAMRNNZEPEIEALBEEYRER A, CELIERIZTEHLE T,

AR “ESIERRD AN QAT AR “BEiER”) A, A2FLAP B, RIEE QLT
D3 TAF VIAEAT 75 KAIAVEAEAT RS Xa93E N, RF R KRBT HALA, R AAEATIZ AL RN 8] BRAR GG H Al 77 X A8 o
PRI, IR, TERAHAHN “ELIERRDA RN, LRESTRIRE ST SR EGH T A
%,

ABE F AKX TEHEIERA L AR INA T2 69 0T AR FEH B FTAE, 2EESIERR LT XA R FX
AT B MEFe T M TAEEAT R, Al TiZFRA S A6 —iE, Bt A MELEfTfk, EARE T
A FR. TN RBRIRE MR AT R A B AR, EREFRB LT, TRARE AL,

AREPHEZE, TLEAMBELAE, TEASMAA HERWEIERR LR TARGLFEREY., BPEY
ZEFESIEABEETRY ARAREEZNEGANE TR, MARARRE RSB T ERGE—RE. iEAF LR
ERATRSEEE LR AT H AR TR F L F 5%, £RALOMEELATSITHE. BEIERE DGR
BEAREF EABRENETERLRENRGTHFELAB LR, AR (FALE) FaEZZT M. BERE,
REFHELEITEAZXERLLTMRIZAT . FHE, 2RI FORLBMEZN, BLIERATHREFHALTRL
BAF B R AT AR, AT IR ) T AT AT AR AN AR .

FEBERKGHELT, BEIERGXFEIMTRAHEFA RS T E RGNS T RATWIERFHITR S, HTHRA
X sk 8] OE EARAE R F BARE S A2 RRIR 5o

AL RBERE AT R TRB XA, LBE STk, SAREITEN LT L L AT IR 690, & BT
HERFHEAR—&, BBEHFATTIEEARI] ARERRABSIERGE P

ARE GEAI R BT HE LTI E), RREEESIERED AN E P b RIEHFE S T C3 & (4 C3
B) BT HEERN; JEEESIER C3 BZAL(A C3R) M THIEaAEABSIEAFRLRERTHRT, BETHEMMK,
EH 4 & KA R,

AR AR T o B KA A .
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#4%: 021-60753903 #i%: 010-66216979 #.i%: 0755-83831378
f£A: 021-61038200 f£A: 010-66216793 f£ A : 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn W 46 : researchsz@gjzg.com.cn
BR4: 201204 Wi : 100053 ¥i4m: 518000
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