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BIIESEANTESETUHNBERE, Wl E TR NIEIEESTFHRIINSHES
FITWAMATIME, FNPREHSEESIRETENZEMFIN. TSN RREE
2019 £, FFER X 1 2019 FHF A BT B BRI ANS( KEF E—4H9“Super
Cycle” ), 2019 FEHNITIEZEER; 2 RMEFHOAREEE, BRNKMESINRE; 3 &%
HHNEET: FE 56 BR/FSARRE BIgFHETE, 8 TREMMREXRML2TI
£7, 5G/Al FHIFRESE,

SR BaRS T ERRES, T EmNTREFaseRERESFS (7 B9), &
AEREXINRETRMNEBBETFTIRE, ZMAEEN B RROMERERSE BB H,
HMBMB=NHILFERS, BXURS, E8xol, EFREgUER. N\ 1 BpHFR
BENBENFREUERE, SERLLAFLTFTUNTTEMS, 1 EEWSEIE miss, 8
WEBRAATRRBERE price in, TOXTTFTALAVEIRR, xRS EEEHRN—EFREEAE 2H 7k
Eh. NEHREITLER, SOX NAR EHRFESREETH. BIDAAE FikERE
MIREEREEMLTE, BEET: 1| ZUNEFNARESREEEIMEINR 2 2019 17k
STFREEE, NTFHESREHREMEERFINAXIS; 3 ETEFNRRETERBNL
S, EMMEMAETZHARAFREETEREHBHNNET S, FEFBEHEERY
TiEIES, EFEREOATTUMEBENBRMEERR., 4 SRRV ERFREFAT BB
8, BNEEREAT (ASML, Lam Research) HIRER 1 ZIRIEEFIRT, BB EiEERH
WHE=. RIIAANFFIOMRPNSENSET 2 FE.
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—BEhFEEEE FPGA IR,
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&, 1T EECIEREIFTTE 200 EalE M, 7 2018 & 7 B tARIEUIEERKEE, it 2019
F 1H FELCIGiERA TR . WSTS SHERITEEFINT, MoheetGIRFIERMEFINT, 2019 & 2H
B S RIGERELE,

1. $SETIEWRREREE (FLET 2018/12)

Worldwide Semiconductor Revenues
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BRIRIR: WSTS, KXESHFRAT
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BRIEIR: Wind KXUESHRET
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M 1 B FRESERENSREUERE, SERLATLTFTUNTTERE, 1 =SS
EiE miss, EWERARMPE S price in, MXITFATULNHET, BIMREEZ RS LE
BLHHEERE, SEATTRATE 20192H EF . NBIMERITWER, SOX B
I PR ERBETH . FMIRAVAALE EREREMISERRERMETE, BHRAE
F: 1 EMEFHARETRAGEMEINR 2 2019 7T A, NFHEREHE
FEREBRRINATES; 3 EFEINREETEFENTE, EFRMEMEETSHAT
HEBETERELPRIN BT R, EFEBHHBEEMETIAIE, BEKREATTTUNME
EEENBRNBIERER 4 SRR ERERIRE AT BB E, ENEEREAT(ASML,
Lam Research ) SIREN 1 SR{ESFIKT, BB EEFEIIBES. BAVASNEIFHIMNEREA
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= 1: BLABMNT 2019 F£EE

NG 2019 Outlook
there is not a significant recovery in
memory spending throughout 2019
Customers have indicated that they
believe there will be a recovery in the
ASML second half of the year as they expect
that inventory levels will be managed
down swiftly
there is no typical or average to those
numbers but if you had to pick a
TI number it's probably around the 12
months that a cycle could last. (32 %
downcycle AJBEFFEE IR )
we plan to return to sequential growth
in the second quarter, with an
acceleration in the second half of the
year
the overall supply chain inventory will
TSMC gradually approach to the seasonal
level around the middle of this year.
the market factors that we saw in Q1 to
persist with continued softness in the
handset market and weaker overall
mix of devices in Q2

Lam Research

ST

Qualcomm

BEIEIR: Seeking Alpha, RKIESHRAT

NEZRRL A BRMNOEE RS, —HFIET 2H EFEY, KIEETSKAUN
BEFIEIEEERUUR SR EHARIEH, BRKRAMEEFAEE. & EHIBAN 2019 FHA
B&EMn ERTE, X—KRERFSHRNREEETHENESHIXITEIREFN “A
BERK . RMEFAIRBIERATR IR 2SR FREE,

BHAVAAR 2019 FHESRIF ST ROV SET 1 BT “Ei2” BRk—5G &gl
FESE ZZEHEREERNTREL . NEIEMXINAYEBEXN EFESEIZITA
5 (5G /AT RaNRAEIIS F S ) FIESHRER AT 2 PKEBIERN, HEXR
RAAREN 8 TREZKIEXTR. RNEBINELRFTERLATRES, BHRAHEEWN
IEFRIORE ST ERESA (191 2 TEIREEEK ), ITESHAERIA 4 ZEWERPS
g BETE BB BATF 1 IEERE. N EPS HEHBNMNAES, BI1IAH 8 TREL
HEXREXRAELREHTEN. 3 ATEEEXMARKENEZS D, BESEORE
AN GPU —R554Em FPGA IEfS, 5G+AI 152 FPGA BEMNEE M ATIRAME,
B4 Xilinx TTREES X5 Nvidia FUER, MBEMNESEENERFN EEEBHERIX—
BBETHZEE.
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RNBAUSFNEESS, BETUEAEGLREN, TUHBEEE,

[ BREREESERRETINREZBIE] PEERBEFENERBBESE+YHE
2018-2020 B . IRERAPF, BBERDESARIREBAFNREESMREAT. K
ITRANAIR T BN E=ERFHEXAIEEIRES . APEAMMIBXITFRERBEKE
RRITUWIREF L, OIREY: d65%EI/ASM Pacific/ABNIEBF

[ RMNBFERRITATNMRK, RitEWEEEBEERIPIMIKERER, OETEWATY
FEFFREERBMAIRRIE | BT BT E M BISKEEL 1) $
EAREE F NI BERINEE L SEAHNEARTHTER, URIFEMLRZAX
WENIRSE; 2) BREBEETEEERE; 3) SEF" TRBEEESEEHHA
EHEEBRENLEHIEFBIREHERK, EURINKISEFKREEEENR L
T; 4) BRESHTEENEUARRBRANLGREN, BREFORITASTEEZELUL™
FPAERWEREREBUARKRAER, MARRANLREREFEWARRMREIERAITET
55, iR ZMRAD (k) /MR (ENERE+FE ) JeBelH/EmEs
B/ EBEB, gkt FREBY

[ SR ABREEEW, FERHNBFRNTELZE | RINEBIESRNAERAT,
RI/ANGDRFN—RERERE . XEESHETE TR (FPGA/GPU/ASIC %) 2F
BREE FLEEA, BAIBRWKIEHNE/ENEL . 2k R EURERAIBZEM . 2 OREY:
RS ERR/ LI SE/AKBENR /AR, BICKE: RRBRO

[ EPERZHZAINBINIBESRAIMREZEEN LHREE, SEFENFSAIR
REONEIRE, FSERNARGBLIBATDEFSAAERTIHARAES | ZNRRKE
EIZRRH (RHIEREEREESE) AbREE (RHREKWILRYRERD R ) /%
RERE (MBS ERR )

4: BRESEATFFERNR

Rianakia (%) g ()

R AR LAR 2AR 1ARA 3AR FmELH FRARBH  FARMKS  RIOKEH
600460.SH +2H 0.00 4.70 22.46 15.69 28.94 10.68 7.97 10.47
002049.8Z FRE S 0.00 -2.27 0.13 -4.45 7.06 33.29 28.30 30.94
300223.8Z LFEEE 0.00 0.80 6.55 9.67 10.58 21.30 17.73 20.18
300672.SZ B A 0.00 -0.01 2.78 -8.87 7.00 41.15 35.00 38.85
300661.SZ I 0.00 3.52 8.92 2.60 14.99 79.66 65.55 78.88
300613.8Z g prd 0.00 -9.20 -3.57 0.38 2.09 106.66 86.00 91.86
300671.SZ FHET 0.00 -13.68 -17.09 -25.33 -13.13 18.57 13.90 14.89
600584.SH KeHR 0.00 -3.93 12.54 -7.12 18.69 10.61 8.04 9.78
603501.SH F R 0.00 -3.66 -4.60 -0.88 -0.48 31.59 27.62 29.25
603986.SH Ik % 4 #7 0.00 1.92 12.97 3.54 14.02 72.88 57.55 71.06
300458.5Z A EME 0.00 -3.05 -8.22 -8.40 -0.25 21.21 18.25 18.75
603160.SH JLTRAH 0.00 -2.21 -0.87 -8.93 -0.85 78.15 70.70 73.31
002185.8Z XA 0.00 -2.15 10.17 12.35 12.07 4.89 3.81 4.55
300327.SZ PR LT 0.00 0.53 11.20 10.37 13.82 20.94 17.60 20.75
002156.8Z BEME 0.00 -0.29 -0.13 -2.49 4.49 8.20 6.96 7.45
002180.SZ ME 0.00 -2.01 2.89 -0.94 4.14 25.39 22.01 23.87
603005.SH AR 0.00 -8.31 -13.87 -4.49 -9.26 17.70 14.35 14.90
002371.SZ b 75 44 0.00 3.85 12.88 12.08 25.82 47.80 37.50 47.51

FRRIE: wind, KXUESHRAT
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T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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