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& LFRAAMTHER. LA, HRFFIRIEIH R 1.01%, 558 TFHHE LK 3.14%, 7 BT

b 9.56%, EATAH T FATLF, b 7o FIEHKKEHEL F 3. MaamkkA, LA
v h W FAEMMEAIR LR, LAR TR, A 213 K5 LK, 15 R35) Tk, £
K08 LA K A ) A AL AL (+52.19% ) . ABHT = (+30.46% ) . ZadhAHE (+30.36%) .
KA (+29.74%) . MM & (+29.67%) .

ERAATRILE ., 2 A 24 B, £ 2019 F# R A 31815 K& EIE XL A LA X AR E L8y
5G # & FFH.- HUAWEI Mate X, mA4E#H 2019 4 A ¢4 3 5G F4u, 4@ 5|47 5G B
Koo AR T H T RAITAA LG FTH LA FTIRE. 5T = 2 XA 6947 & FHL Galaxy
Fold —#f, 444 & FALRM T 4udk 24, FIFIBLCRMAEREA T FAME, 24
A EFHEA ERGRIFR, BTGNS, EEANG FE, J BHERT LR 7nm 5G
% ##%55% R -Balong 5000, 7T £.4F 3G. 4G 4= 5G. A% i E AN A7 &, HUAWEI
Mate X #)fic & %% F Galaxy Fold, {2418 &% HUAWEI Mate X 4 % 7T 4 IR R IR 49
EEAL, Pk RIER ., BRI AR I KRBT AT Pl £ 56 F R, THILF,
B SRR AU R A A A AL IL T teik 09 K&, # Counterpoint 445, 2018 /4
RFAMERETHE 4%AGHFILT, AT EREINT FHEK, FIEK 34%, 544
F W FERAIARE 100 7 & . 1 2017 5F, HARB A =2 69—F 73], HUAWEI
Mate X #93fh KR A B RA AT —4838 K93 . BAVEBONRA A BT & FAT Lt AT
HE. —R, RETHILERER. REKWMEIF@amk, TWgKkeyd R4Gm A it
P K BB A, Plhe kg AR, R, X EERE SR momk, ¥k,

TERHNG) . FEML: RBEHROATERLGFFIRS BN R, Sl E S RE.
Brdp s, =M . MOSFET. #iba% % AN27%], ST 2B TRE. B, 20, @i,
AEFRS AR, ~E) B LR E A T A Z 50T RAS AL Z ) F SR 47 S
P, S BT EATHERT. Thirdl AFETHFMR. NZASHRE, 23Kty
NI EZNATAERT (40%) . Thi=H (27%) , KB BHFEZ2 8 A T W
BN (23% ) .« T AAFINE (21%) . AR iTdkdgis k&, AEARE ERE, T
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FHRARIBAZ, A HE LA E ke KE, KB BT HARKGRKZNE, Ik,
B TR RAARTEFFHRE AHAT TG LY, BFhEF IR DA —Z ek
A, 155 TR EZ 8 7= s BN BRAIZ B G 7], 8] 7 du BA| R BOFF F AR E T 5.
K itk R Kt THRE P G R EH TR, N3 R ERERI AT L. AN T
K.493% 7 A B MOSFET #2 IGBT F&th @, 24054 hsst—5 i,

& AR E: ZNLZFHKRBTL; HACH, #7°H%RIA & 5.
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LRITIRE R
B AT KB IEE AR

LR, P aTIRE LK 9.56%, & T PR 300 #5413 ME AL, RIRFFRIER K 1.01%, & T4HE L4840 0.27
NE A, GERTIM LR 3.14%, KT 673 FTMAHIE4 034 B 4 5.
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7 AR KR
SRR E, LREY G FE& TR LK, EP, RFAFME LKRT 15.49%, ©-FRIRFHEME LK T 12.46%,
LED #3k LK T 10.74%, P& R pmIE LR T 10.38%, EmEHEMIE LK T 9.38%, BFRALLEMEERT 9.22%,
BB ME EART 8.38%, b EFKT 8.03%, o B EKT 6.18%, HibdFirELKT 6.09%, FF
AR R T 2.84%.

A 3: o ARG
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FAEER: Wind, 1Z227EXGL Foo
Bk EREHE TR
J:F] B FH3RA 213 RE) Lk, 15 RNE) Tk, H P aktaar 4% 690 5) 57 £ em A (+52.19% ). &= (+30. 46%)

AL (+30.36% ). KA (+29.74% ). AN j& (+29.67% ), BRI@A[ A & 6983 4R Z KA A (-6.47%). #FHA
’fi (-4.52%). XFHBEML (-4.06% ). FHAFL (-2.83%). FHh (-1.75% ).
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.2 8248, 42019 FHRAFHiEE KRS EEX LA LA R FRE XL 5G 4 & FFH.- HUAWEI Mate X, &AL
2m9#kﬁ%ﬁ 5G FHL, 2@5l41 5G BAX, AHERIEFHFTRAITAR LG THELEFRE.

5 kAT = 2 K A 44 & F AL Galaxy Fold —#%, 4437 & F AL KA 74545 M), T35 LGRRIBBRXE AT FHNME. 12
e h I EFAET ERGRIF B, TFOEEE, LHAOPEBE, JFHEHEERT LR 7Tnm 5G % #45% % i -Balong 5000,
T X H 3G.4G #= 5G. AF 05 E R A 47 @, HUAWEI Mate X 48 E %% T Galaxy Fold, {124 18 R %% HUAWEI Mate
X B A 472 R IR 695 e,

Wik, KIER, BRI R ERKIFFEAFEIA Pl B e9F R, THIUF, B A e L2 48 454 ek I

T ik 9 £ &, # Counterpoint #4%, 2018 A AKFHE K F TFTHE 4% H AT, A FIEREATEHEEK, Rk
WK 34%, SHLF FERMUATE 100 4. 1 2017 5, LA b FEAH = 269—F R3], HUAWEI Mate X ¢4 %
KA B R RAIT —438 Keg3h 7.

2. BANEBUAAAN A AT L FATLBTA L. —&, XKETHZLERER. RKEEIF @RIk, REE KT LRI R
At AR ERRE T ), Bl RFAM. BT EERR, EARSOARKEE., =2, XEERETAKRFG@meyHk,
Blde ¥R,
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#EME

REME AT Ei b X AR LB B, FRBERAE. B EF. ZHE. MOSFET. IS S ANEAT], T2
FRFRE. B, 0. @i, AFEFASHKR. 28 BT LT AT &A 1999 ik =4 74, 2008 £
RewI A K. 2013 FEIRG) AR A T KA i KA 6 F AR I B A AL

S BT EATHERT. Tikdsdl, AFLTHFAR. AERASH LA, 2RO, L EHZELATAFLT (40%).
Tkt (27%), KRB LB T2 A TRLER (23% ). HHEAAINE (21% ). M ATkIgik kA, AEARG
Kb, ThBEHARRAZ, EARELFAFELGXE, KBS 2 EMHTHARKGRKER. b, §FERCAAR
TEFFRF S ARA T LY, B HEFFRT BLNE — T RRIE.

AAT, ~E ZEE5HAHE. L2 EHeFF LT AELS, EaTAEEMHOEATER. FHE9 5, &R
88 BRI RS, REFREN T BENARABHES, A8 FBEAFISFFRAEHETHF. HHLTBH
KT HEP ERABEEH TR, A8 BMETEEI AL TA, AN H = K47 AR MOSFET 4 IGBT &4 @
ONE) T G At — R,

N S

AERER ABRE——RAA L A F IP 4SRN E, ANE R G A KRIBHAERS SOC A% 484 k5 2% K&,
EF Gz 2 AR L AEBSmFRERERELE., 2IAHRAESHEARMD. HERE. KRAFEEF EHGERIYAST]
AR R K

AEHAMAHAERRN OTTEF SR EABMT, 2016 £ 7 5% H3. H8 34457 E =% B TOP10 2 F. (2016 K4 Az %
KEFEFEBERBY 7, 32020 %, OTT LKA Bk d4ics, Bit-bmby P ERERER OTTHMATH. 44 OTT
EFEAATLAR AL, A5 OTT &F % B A kf BRI L,

TR, &ERFAEETEN B RSB G, EFERRNFH, EATLARENTRERESAT B, N L2g/"
ZHGEARATAEREN, B, FPESFTY, ZP oaEaBFBANMURS L, b, Nd @i 5RF24

RN EF) AT, BT R GBI HRF LTE @R A8 EAL . EFEAM T, ~3) 5K, TARFALE
ST RIFHEMERZ, BANEGH MR A DingDong % 3|) 243, A EBERBA BT IR L R, N REH
BXEGRE N,
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. AR

FREGH ICRitd i, 27008 F0SHTH. FHERBHET BRAHEHA Zh, AFRCHFHEEE TN L
TR 7 kol R PR3] KA AR R R B E oh 2 mIR Y| T E KR T ARG KL, AiES R Pt R h Bt LB F
FHRATRNG) ARJE, ARG H LS FdE, 2017 £ EFF, NAFEFER LSRR, FEK 35.77%; EAHSH
5o d, 54 DRAM AiESSh e m TR %6945, it EZ SDR. DDR. DDR2 #= DDR3 DRAM, 74
AR B RELR FE S, HIPNE) FF A % A A9 NAND Flash # = Sb L 8- 44 T W 354 7. A8 #77F £ 49 DDR4 5 = & iE £ ik
F, 2018 SFHR GG T, MAERERBIT LB RN RGEFEHK, ABATLT AR P FEF43), 35 DRAM #1535
SR AN AR R D S RS AT BB T ARG R Ak R ik g K

AT A
TARFREIT 1993 5F, 2 S FNH Bfe LR, TAHZCEHMRTETEN. FEALFERRS ZKRFLE, DTFEMFS
N REZW S, EEFRAE) MR TS, 2017 FRAFECALRE., FiF, PREBRSGETAGT &

RlgfEoRE—, will. EFRBRBETHT EFLELRE . BARA, FiF, FREE. Lo AT EEN
T, Kkt LCD & R3gkiae g R oMl, WAF LI MAALTFT-LCD A 7K, EFALAhHHRE, £5%F5,

BIRAR T & dh B F KRR T R4,

T A7 £ AMOLED AR A B2 5, 2011 3k 2 7 AMOLED # AR £H%, NEMA =4 F 4 AMOLED ~ 4, H & mAr
FERLTFEF 10 A=, BA, OLED L& FTRENTHNE, ARSZTURK TG, AR5 ZMH OLED 5=24
OLED R R A# =& LA P AR ZFEC2EF T . £ OLED 413k, ®AF TETUAERIRA, £k, MAEHRKH#E—F
m#, AMOLED % #tF#ufe OLED wAleyifid 4 TR, R ARG A LA ZARAA KL,

EREEBAGF LB, 15, 16, 17 =4, N A EEIEL A TMEBIFMTART FiedlE. FETE R B FRRL SR A E.
BALRIRSF LR, Na) QAR T AT ERAX TR, ABHERIEEART, TAAE P R R E ST IR S
HBIEREEFEAESR%. MAFRIE., FRN. ERRESF S Lotk L&, BERZARBIERIRG FLBETIUA
N5 RAESF 0 BAIRR.
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1T R ABETS

T EhAs

® EXMEMIRE, ARF_ARAAMECALETAHE SKEANLAWEAT, ORI THAEGH, X AGFEEL AN FFK
IR, Zed R, iXE 2022 FZ 569 10 F 2% 120 H123T (1066.6 12E£T ), £H Rvhd 40 A28 kA=
LAk REZR ). (KFFAR TR )

® #R34E TrendForce ZAFTAIRIRE R T, 2018 5, FE IC Lt eyl C. 253 T 2515124, FHKEH 23%. L+,
BT, BREH AT RRALNNIT =, (KFFARZ LR )
NFNE

/a aE

RATHRAE Y 5] HIR Y| T eI A W B LA FRANE) A T (PR A R BFERE TGRS (EPC) 4R, 4R &H
é\ﬂ’ 26,000 7 TAK T,

[#ARBEYI2 A 218, NaBFFENEBEEL 2019 55 kG TBGEIT (£ TFIRTHX) A Lia T4 RN E 8
WEY, TEAR NG 5AEHASTIRT REHETFARNE, JHREHREMATA 20,000 70, EPRREEZEAUINL
F X 10,200 7T, HFHAH 51.00%, FEHHAEZWHFARINA ST 9,800 Z5T. & Fks A 49.00%.

NREEZE

ERBF N L7, ARZFZTHEASE, BALTFERRAIUFAIRE., EENZFHEE Tk, NATLEKEIN
T A,

BARAIT I, FERKGQF, HIERA. SHEEGH Z 50, 3705 RKIAA & 50,
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AR, LTHEEMLE, TAEFRFF L. PCEZnE S TAE, IT ALZIEANSF, 2007 FionfziRiEh, MFITEMN. &FTEHFTLHR.
Bk, LRAXFIHETEME, CENEFIML, FTHTEEF I, ITALZIEANS, 2015 FAfZAIiEhA, AFiHENAT LR,
FEF, LR KFWEEFE BRAME L VAL, 2016 FhnfFRith, KAFHENTLAL.

IR, FIEERFEBRME. 2017 FImAfZAIER, NFQFATLAFL.

PIHERRA

X g E A LA R FAn HRAR

4k x R 010-83252068 13671072405 yuang@cindasc.com

%3t I 010-83252088 13691304086 zhanghuac@cindasc.com
43k B =R 010-83252069 13811821399 gongtingting@cindasc.com
£ R EHA 021-61678580 18121125183 wangliben@cindasc.com
L L EHH 021-61678586 13681810356 wenxianglin@cindasc.com
R #* K 021-61678568 13818525553 hongchen@cindasc.com
i x R 010-83252068 13671072405 yuang@cindasc.com

= 7 B & 010-83252046 18610350427 tanglei@cindasc.com

R RE — R S F A RAE EAE hitp://www.cindasc.com 7



SRR

AT AIRE RN R T — WP T B, AARA SIS NI A, I B K W22 M TE A IEASATIT A S TRk A k5 . Bt B AR IR T Ak )
FIAT LA FWE T AT T A AR BRI, AAF BRI ARG 5, T, 45T 5 AIRE b 49 LR 3 RIS A4 A0 £,

RIEHA

AZ AR F AN TR 3] (VA T A AREZAEA)BA F BHE R AP YR A B b 50048, RIS B2 AR A HEH LA .

AR AT BAZ KRR ARSI EHEF E BAFR T b, HIZEE P #ITR TR R 5E, WFAFE L 59H PAHE., ARERREL LRHEZR P, FREEMK
RA . AFRIEA T AR BRANRI)ARE AL A RN G EREF . BF N HIANRIA ARREOBE. 8125, R TR TIEG B BAE, 5 ARIRE 6 AF A IR A RIRE 09 TERA
H k.

AL R TFAERAIEAIAA T E 6 CATAZ &%, (R IEATRRIETRIZ MM AT BN, KREFRGENL. P& RN A KIRE o E B B el E )b, RIRE FT48 6918 AR 4L
FATG N . MAEBALTMNAT fe 2 B N BIAZ 4K 5, #F BAEA R TAFI ) LRI A A B B RIGRE., ERRNY, REAEHREBRXFIFE, KA RRI LW F ik, Kk
FHIEALE 5 RBEFRET . HERTR R RIRS, P bfZ EEAT RA 5 40,

AT AT, ARE T 6915 8RBT EE 0 7 I M RATEFT AT, WRA F BB P FARGET B AR, MHFRARE R, BF EH BARE T EMELREREFTH o445 TRA,
EASEEFRERENL., AREFTERGTA TE. TINBIEMNAELE, SHAEAE A RAANL ) hE S KR A R T AT 6938055 X &) ABC 5.

FEREAFGERLT, FRIEARERBAM T RSB IRE 5 24908 FTRATOEA T AT R S, T R A X 23] EARBER S RE T RAT LS5 IR S

RIREBBALAZRAERAFTR . REFRIEAPBEZE, EFMPMFNATFAAEATH KB, L. EF . FLRI| A RIREGIEMTIHS. B RIESUINIPM G L E P LA ARE, N diE
MM IR B A K IEATH R 9T, AT RAEAS AT A RARIAEAT AR, RIRE B B A ARAZ AR A6 K i AR GO 2B P 4R— A e 3 4.

I RGRBRIERBA, Fo QHBRHHAARRE, TR —E REGEETES A A SRR A R, FRIEAFRE 87 LR RA,

V4R 15 AA
FF B LB AT A BREBFFA AT R FHRR
EN: AR IR TR 20 % w4k AU ATLIRHARAI
AdRARA SR 2 IR 300 45 (AT MARKA ), My BAAANETIOR 5% - 20%; Tk AL BREARE
HIE: REAAZAA 6 AR HAT: WA k3 5% 21 ke ATLARHE T A
Fh: BMARATIETRAES% AT,
il

EATHRA—A TR RAEN T, A ELTIEA TG AERAG TR, CALETRORE, EEAE R SRR T BIER T 5 550 5T IRATE,
AARAE b AR AR AR — R A T 8 B RAE G T B R A G, LA B B AR P 6915 & & AT 3745, FR R NA F4 8K B 0. MERAFHLER, LB L
A WA Mg AE S BB ELBERE I, BT, 18R ATAAEAT AR G0 AR b 6 AT T3 AT A AT AR, RAXE B AR,
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