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AR ERE:

IESFMRIR S

1T R—ER

BTl o LAMEEER. LA, HRCESIRISH EK 430%, 475 F485 LK 2.08%, 7 b T4
B, LA Bk 1.83%, EFTH S HATLF, 79 FIRBKKEHL FH 2. Mansise kA, LA

&, FA7kARRT PR 300 R k%% S1500510120018 W h T A& ERMMIE S S Bk, AW T T, A 122 ®Koad) Bk, 5 KEF-F, 100 £
i SE e SR S TRk, A RRRILE KM NS A SR (+30.11%) « S¢3RAHL (+25.48%) .« A EHHM
##: biantiecheng@cindasc.com (+20.05%) . # M E4F (+19.81%) . HAFHL (+18.61%) .
Bh Ak & ERAATRAE. IHS RATHILAY, 2018 A KR Tk mmned kR IE K, A
k%% S1500518060001 kA&, LB FHART 755.8 74, Rk 7.4%; MaskA, LB RFERT 197.9
R s FHETA, PR 106%. KD A LERATEMTFEE LT QIR BAFH
A R EIETERRC oo RAE, SRENS L KEERFYrh, 2017 FTFEF0R, 2RTRDBHENS

HARR: BRIEFTLF S EHF ARSI HHETR, WG, 0 RAET A F6 7 434 F Ldkitn. 2k®rh, 2018 4 8
e sh%: S$1500518110001 A9 A, o RTaamBNEET R, RESSE TH. KA, 55 & 697& a @mmis

LA w4%: +86 10 83326726
¥R 4: yuanhaiyu@cindasc.com

EZ TR T 142 £0/F, BREEMEEIE2T 30%. 2019 4, 4542 K uigy| 11
A TS AR AL . SR BME TATE AR B4 K. R AN SUNT
i a0 AR A O FATRBATA B, —R, RETHFLERER. ARG @I, i
 GHOEEREEECn SHROE RIS LR RO A, Bl sk, AR SOAKEN. =
R, FEBRRESHRFG My, ¥k,

& FEBFNG . EEME: RERBATERLOFFRSZEMT A, TRBEMPET. B
P EM. ZME. MOSFET. BALAEFSAAT], T 2B TRE. B, k. @i, A&
FERLAR. NG B LR E A TR 50T ERAS AL Z 0 F R4 S04~
K, pLBHETEATHFERF. ThdEH. AFELTFTEHIR. AEASAHRE, 2RG0Z
BHFTEHNATAEET (40%) . TAbdsH (27%) , REQO> BT 2N AF WL

e e o (23%) . HEMAIE (21%) . Maao ATk 3Gk KA, AFARIE KR, Tikizdl4An

CINDA SECURITIES CO.LTD Rz, MEAHE L AR FE R KE, REWS LEHTHARRGRKENE. i, &FRE

i?iii’w”m SRt BB FE EFFREF AR T LY, B FhEFE PR RO — O RENL, F4

- TG 75 S0 AN BRAIZHRNGE S, o8] T o AR BOE R P AR ETA . A bR

HIHERE— R AT F AR EE http:/Iwww.cindasc.com



WROTHEP B RFREH T D, A0 RMEREIEA A K. MUEN ) 32 K32 &
MOSFET #= IGBT /= &4 @, /28] 49 55 % /it — 5 438,
o RGEE: ENEHFHERATAY; HAM, # 7 BBRILA 5.

3
=
S
i
on
Y

%R A B RAS S hitp:/iwww.cindasc.com



L TR AT R oottt ettt ettt ettt ettt ettt ettt ettt et ettt ettt n ettt e e e 1 B 1 B A IR E Bl A8 A URIEDE et 1
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A SAT AR E T T B AHETEINE] oo s e ee s e s s e ettt et e s en s 3 B 5 L B BETE BT T8 8] oottt ettt ettt ettt ettt 3
T AL R e e e e e e e e ettt e e e e e e e et e e e e teeenaaaes 3
B TE oottt ettt ettt 4

AT AL BNE] BHZS oottt 6
ATl B 2 ettt ettt et 6
N B N s 6

TR ] 2 oottt ettt eee 6
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SIAUESS

CINDA SECURITIES

ERTREm

BT K ERIR R A 1B 5L

LRZ 2019 F5 4 R, 7w F 454 LK 1.83%, & T PR 300 454k 1.32 A E 4K, BIRFFARIER LK 4.30%, & T
WAL AeH 419 NB o5, 6B BT K 2.08%, KT & 75 FiRAHE4E40 0.88 a4 k.

B 1: bAAHEEETIRMKRKIE
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FAFFE R Wind, 1ZREXAGFL P

FRA, v EFIHERT 1.83%, AR TG 28 MTILFHELF 2,
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CINDA SECURITIES
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7 E AR ER K B 0E

SRR A, LRI OFEITHBIET, o5 BHE ERT 9.84%, FFRAEIE ERT 9.63%, XFTAHIE LK
T 7.28%, EmREIEMIE EFRT 4.98%, LED #3k LK T 2.30%, ©-FRIM4HIERE EKT 2.24%, Ep4)dIEARAR L B
T 1.98%, b FAadk E3KT 1.95%, I TAMEE KA FE 1.30%, BFRLLERMETKT 0.08%, 27 HFHET
%7 1.19%.

B 3: & AR KL AL

12%

10% 9-84% 9.63%
0

2% 7.28%
6% 4.98%
4%
2.30% 2.24% 198% 1.95%
. I I I I 1.30%
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S /%19%
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FALEN: Wind, 1ZZRIERXGL Foo

AR IEH TR R

LA F R EA 122 g@,};] Lk, 5 RG] FrT— AT, 100 R E) TRk, 2L P K@ 7T £ % 49 83) 2 5 2 3% k4 +30.11% ).
LA (+25.48% ). LE#TAT (+20.05% ). F0 B4 (+19.81% ). pAAHL (+18.61%); BEVWEGHT AL 690038 5 2 KF

By (-10.76%). B34z (-8.28% ). wiEH K (-7.69% ). A344F L (-7.32% ). 4L EH (-6.13%).
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CINDA SECURITIES
B 4: ERAREIELAE B 5: LABEITELAE
35% JCH A B3 R HIHE T ARG
30.11% 0%
30%
25.48% -2%
25%
20% 2005% 19.81% 18.61% -4%
15% 6%
-6.13%
10% -8% %
o 7.69% -7.32%
5% -8.28%
-10%
0% 10.76%
JERAE PeIRHY HEIEHTHM TR [T PIAFHE 12% R
FHR: Wind, [FRIERTL #05 FAETE. Wind, (2R IEEGE o
— A
ARITUM = RESHEEFLQA
1TJ-LXJI.'I\\\

1. IHS IR A, 2018 FARKR T RMERGE R EEZINEK, AEKERE, LEWEXIH|T 755.8 74, R
¥ 7.4%; MEmBEE, ERNEEAFT 1979 FFFF K, FIEK 106%. ¥k H T2k TFEARETEERZTHIE I
VAB AL 3 RFag3g K.

ZRERS A FREERTRm, 2017 FTFFFUR, ERTRMDBRNEFLE THE. BE, H0T FALET L6474
# A FREXGTR]. ZHFm, 2018 F8 A. 9 A, ARk BAMAAALE =, RE%LETH. KA, 55 %o,
BN CETRET 142 2014, BRS SMEsE2iT 30%. 2019 4, @isde 2 Rd iRy 11 REL R G ILEA T &%
ME4R 5. B RT i dh B4 T AT E DR BE K.

2. BAVEBUNAA A AT @ TAT L #AT AR, —2, XKETFTHZLEFRER. RKREEIF 6 momk, TBERE RIER
A WK RAEEFH S, PlehFAs. RREMRE, BARSORKER. =&, XERRTEKFH@OMRE,
) do K.
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ELiEE

M

BEMEATEL LG F SRy BN R, TREELWE. B RS, —HE. MOSFET. #ILF 2427, iz
FA TR, B, 2. @i, AEFRZAR. 05 BT L2 EZ64E F&A 1999 SFE%e) =%+ 4 F 4. 2008 #&
R~ A T K. 2013 FEE A ARARA 5K Aoy R T 09 F ARG P B A A

BT RATFHFRF. Tkdshl. AERTEHR. NEASAHRE, 2RO EHEZZ A TAFE ST (40%).
Tdr4d) (27%), XE &5 5 B4 225 A FRL&BIN (23% ). i EHAINE (21%). AamamsT ks k&, AEARBIE
Kb, T i@k, AR ELFAFE LGKE, KBGO ZRZFTHARKGRE TR, b, §TFHERREAR
BEFFIRF BB AN TG LY, BFHRFFIRT bR — A REE.

BAr, ~a 225 AFHL. 2. £HLFF LT EEES, A THERIFOEATLEAKR, Fwid %, &R
A FERRIF RS, BATRGH RN BARRIES G, NG i RBSRFRAEHETNSE. Hib AR
K THREPFERAFEEI TR, N BRBETERIA X, AN H T RGIET VAR MOSFET 4 IGBT &~ S8y d 7,
LB W T G E L i — TR,

A&

AEMEE ABRE——RAA IR G E IP ARG, NE R GSRRIAEFALRA SOC A% 48 & R 3% H %4t
EFRT AL AAERSFFREREESH., 2EFAHAESHNINMBL. HERE. KAFHEF EHAFERIGIAT
AT S KT

AEAFEAEN OTTEFSHE YT AT, 2016 SF54 =5 H3. H8 ¥4=7| B =% K TOP10 =¥ . (2016 &£ X FA4 Az %
KEAEEZBY 27, 52020 4%, OTT LA el B a4les, Bt byt B REKIEA OTT #MAD . 4 OTT
EF RTINS L, 2EAH OTT &F 4 A H 2R BF- 80938k,

FHER, AERHA RN B A AT BRA B, EERENF @, EATLAMEGERERSH T H, N6 L3/
SRR A TFATERFA. Fiebt. FibEET, Br OB AEFERMURE L, o, N5 EdiE5RF 24
RN F AT, BT R GERZRF LTE @R ARFEEAL. EFREA T @, N5 5HKRAK. TAFLLE
I T RIFGAMERAR, HANE SR YT AR DingDong % 3|2k, MAE B RE BT e lkig L, A8 REA
RXEGRKZN,
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SIAUESS

CINDA SECURITIES

%

¥AE S

ERELAICKITD L, TE2FRAOEFRTEH Fi. HHEROUR TS GMSh Z&, AFRCH R e T84t
) 7 Ak A R E) R A AT B R R T de R R Y| T E R TR R KA AES R AR R B g B ARG
FIRA NG ARFe, EEFEGEGH L7 &, 2017 FELFF, DNEFRFSH LEREEK, Frigk 35.77%; EA#SH
g7, /354 DRAM At RS R & m TR TEM 45, Fio & 2 SDR. DDR. DDR2 ## DDR3 DRAM, F7F4
AR EGAELE 5, eI TR TR NAND Flash #7 7 bt 8746 T w3548 ). 8] #1JF £ 49 DDR4 % = 5b E £ I EARAL
¥, 2018 Sz H i@ W, AR RERWHE T LBR G 2558k, ABAT LT AR PO FLEAH3), 5 DRAM #4425
SR AR BARLL R G o e IR S5 ANATT FAUECH Tt R ARIRAG LR 4k S ik HE K

TEFA
FAEFRELT 1993 &, 2 S FNHBFRE, FEAFOCEHBRTETEN. BEALRERS AT LE, T84S
B R EBW AL S, ARG B MIRG SRS, 2017 SR AFE AR, FEEFN. PREUBELETAGT L

Bl EARE—, A, DFRRMETET ERLEAKRE =, BAkA, HFN., PHREM. Lo ALRACEHEN
TG, KEATLCD RGN, TAEAFEIFTMAALTFT-LCD ALK, AP A5AHHHRK, £7FKF,

BRE T &bt B R R T RS

T A5 £ AMOLED A3k 69 # B4 -5, 2011 3t 2 7 AMOLED # R %, IEMA =44 AMOLED F4&, H¥ &R#F
FRETEF 10 A%~. B, OLED i FREGFHNE, AIRS TUARMN T, ®A% FH OLED 5= 24
OLED f2 5 4t = S LR PARIS ZE O 23 % VT . £ OLED A3k, TAF ZATAEIEA, £k, MEHERKE—F
m#, AMOLED # #tF 4= OLED wAle)5iE 4 NI, R AT A LEIZABRMRA LKA,

BB ZAFLR, 15, 16. 17 =4, N A GEIEL A TMRAIF M RT FheslE. HERE AR BEFR LSRN A .
ARG F LR, &) QAN R T ABTF ERAXT BIK, ABHREIREART, TAAHE P RGLRGERE TR
MBIMEREEFEAESRAA. MAFRSE., FHRN. ERIRGF S Lotk L&, BERARBMRIREGFLBETUA
N8 RABHEEAT 0 BAIKOR.
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CINDA SECURITIES
Tl B AR
Tl EAs

® 19 H, Il HHRARIBUTY LGRS E A NG S ER KA @ A, X8 F 110127, 477
480 7 A 300mm KA A R B EF EAA R, (KRFFRZLR)

O IHHEFNAIBR TRKIEE, SARBTN 2019 F—F F B PAF IRk K3k 22%; 2019 “F R Qe 4445 A £ N6 FF
RT3 BARIE K F LA 1%, ( KFFARZ LR )

O ERMBEELMME (T BAAHRTRE 12 A 31 HEWEEMIR, BAHE TIEREGTAL, 128 FHEFIT
Yikss, TIATE., ZNE R TH —F WK TH 1%E 37.2 10ET, IKTForInfitey 374 10ET. ( KFF
AR = AL )

0 NALERAEFTBIFSGCAHL., £AFEEE. B8 BGC LA THAEIMEHITEA, Lhid WREH@E 5G 4925
BRER—RBLHR. RN, Ti4EGQEARETT A G L35, (FRNAGTE)

YNCIVNES

[ 5545 8. 23] %X A7 2018 455 b 45704, 2018 3] )3 BT L/ 3) P& 44438 35,000 % 70.-40,000 % 7T, % 2017

3% 8.09%-23.53%.

[ KAZ#L]Y 23] £ A 2018 S5 W 45714, 2018 o 3] I3 B, F Lo 3) J& & 4458 70,000 % 74-78,000 7 7T, 4 2017

38 % 28.58%-43.28%.

[47 AA3L]Y 38 X A4 2018 /5 b 45724, 2018 SFo-3) I3 BT o3 Ik 44 4)8 18,658.98 7% 7.—26,655.69 7 7T,

32 2017 F3% K-30% -0%.

[ A AREH]Y &) F 2019 4 1 A 21 B 5FINEZEZNRERARNE) REAA REGE2M. 2. 2445, RKEEXET (&

KA, 28 FA B A TAAR T 750 7 UABAE R AT M A A 750 F Ik, AAWFZRE, BENG G EMERS

B AR, 500 FiAE 1,250 F 4, 8B L 60%IE5.

[ R 4Ets] a3 AFF A “piEAHL, AR T FRFTERFFARI oL, YERER, FofRESFEAET T

o AR B A PR &) 643 B T AR

[FHaTFYNE) PiFHG—REAEAR, 254, CHRFPREARLEREE REi2 =B EME KA EFER, £ L4 AH—

Fr T HID Wil ¢ 35 3BAL 7 0%
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JXURE: (X 2=

ERGFHFRE: LA, 2REFZTEAY, BRNETEREAIHEAE. ZENEFBH LR, WATLEREI
R THA.

BARAFRE: MAFEARGOF, BIVERA. HEENH T &, 37 SERAA 5.
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SIAUESS

CINDA SECURITIES

%

e [N =Pl

A&k, TRHETEME, CAERHFTFL. PC FZHReBE T, IT MLZIEANSF, 2007 Fi fZLIiE4A, MBI, &F A RMHATLHFR.
Bk, bRXFIALYEME, TEANEFIML, THRFTLEF T, ITALZIEASE, 2015 FImAlFRIESR, ANFitEVATLHE.
EEFE, LRRFYRFFE, BEANHEE LI, 2016 FImAMFEIEA, AT EIUTLHR.

IR, LTI EERFAGME, 2017 FhAlZikiEk, WEEFITLHFLR.

HAHERRA

X ¥ A RiE FAL AR

K x £ 010-83252068 13671072405 yuang@cindasc.com

4k k4 010-83252088 13691304086 zhanghuac@cindasc.com
43k P 010-83252069 13811821399 gongtingting@cindasc.com
S A A 021-61678580 18121125183 wangliben@cindasc.com
R X E AR 021-61678586 13681810356 wenxianglin@cindasc.com
£ R #* R 021-61678568 13818525553 hongchen@cindasc.com
e z £ 010-83252068 13671072405 yuang@cindasc.com

& IR EE 010-83252046 18610350427 tanglei@cindasc.com
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CINDA SECURITIES

%

SRImAEERA

RFARAE 2RI A T W IF ST B, RAARAEAEL TSP TS, AT BIEA LR EM BT AHIELSIITR A Y R RL SR A2 2. B L AIRE; ARG FT AL N
FEA SRR T AT IR RIE; AAFHGEMARTS TG L, T8, ERRE5ARE T e BRI E LRI E B4R HAR X .

BAHR
13 KAE AT A Pl 8) (VA T BIARYZTRGEA)EA P BiER RSP E G IEAR T LML 5T, AREHERIERFEF LA,
AARE RAT 5 RAEAEZ RSN ELE P L BAAR T e, AZEER P TR T AR RBEBBIFLY, GBI E X GFHH AL E ., AREIREL LXF TR P, FIEE AR
KA, AFRIEA TS BAERAME|ARE AL A AN EREP . BF NS NRIA X ARE G BE. 4815, R TACH A RIE G B 2R R, HAIRE 6 RFE LR R AIRE 69 T A
A
AL RETFRZIEFAATENOATRE LSRG, (B RIEATIRIETBAZ L EF A T, AREFTRAE I, P& AT A A4RE o B B UL E AR i, RIRE P48 69 E AR 4%
FTAFG I NAS . NERITPNAT A B IR R AR E K S, RAEARZ AT LRI LA A B B ZNNIRIE. ERR S, XEEH REMBXAIRE, KA TR EFSTF &, B
1ERIEH K B 5 ABEFTRE I, 6 ATAN R — IR, AT EIEAT RA 4 )il 4o,
FAEFTRELT . AR P 6915 B ST AR 0 & ILH T AT AT AR T I, Wik % R EE P sk B B AR, MERARE K. KPP BH EAIRE b T E NI TH o LKL,
ERLELFRERENL. AMREEAGTH. TE. TUAMEMBELRSE, SHIRAE A AL A B S FAE A 3 AL FAT 69 69380 S8 AR 8
FR AT, FRIEARLE XA TSRS T B 4908 FTEATHIEA T HATR B, T 88 A X 8] E AR A RS R FARAT L 5 IR 5.
AIREBBALA G RAERPTA . REFRIEAPARE, ETIMBAAARFAEETH XER. L4, ZHF. FERI| A KRS G, BIERIEAVUIN MM G L& P ZARIRE, N diz
MR B AWK ETA R, AZRAEAST AT A TARIAEAT AL, AIRE R B M R AT KR A6 L4 ARSI ZE P AT 29X,
Jo R AT RAEFBAR, FAHERRFHELARRE, FFilRe—ne REGEHETEh R A HFRRIELFH R, 15284 G R 38 50 2 a9 AR A,

R AR
F R LB ATA PEL T ae AL FIPER
E: BT IR T AOR 20% 04 L B AT HARMA
AR R AR AORIESE - PIR 300 454k (AT MAREE ); HF: BMAArTETIRESYD ~20%; qrbk: ATk S KR AR
W REAKZAR 6 AR, WA A A 5% X ; Aok ARARHE TR,
Fl: RO TERESRAT,
R~

PERTH AR LM REWN T, HHH AATIER R G EERAN AT, CEATRONG, BBELTH L S LSRN T BHER T 8409 &R L BATF.
AR T ATRIEA R — R AAEPTA B AR G A XA GRTHHE, WA R L ARE T 9 &R T NHATR P, FERNE ZEHORTE Y. MERAFHTER, LRtk
. Bk Mg BKF T @EEFLRF G E L, EETHELT, 15RIER AT A B RIRAE F 691247 A ZA7 5 B EATIR K RAEFTIT4E, RFHF a47RERE.
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