IEAFRARE | AT LR R
2019 % 03 A 17 H

%5
o4 F4FE-SAR. TWS Fhu. b

F b ERF PR, A5 Hh, LB A ERFFHRNE RRKHE,
o148 k@42 8%, CREE. ZikxF-$4Kk. ASML Fiki@#8 5%, mAt. £
K. ERE, FAARET ARMEA AT 2% 5K, RANFLRE, Ak
F BAR T AL FAT 0 AT A A IRA) 7 B R PR b0 248 8038 18 5 5 P4
RAGFTARDE RS EARARE, BMNGIT TR, B AL %EL K
BAK, ATk £ 54 T REH X AEA, RBTL—BNE, RiEBEES
— RN 2-3A T, ATAT LR IZ TR B A RN = F E R4 & B4,
B s3] B 19Q2 K ATAT LA 2 IR, X AR RAT R FEA A LI RE .
BBERMBEBEFIF “KAY” (KE4E. ATFER. 5G/HILM ) BHRERIE,
FLS A B4 A,

TWS FAuiz SHELES. ODM | AIRAKEF FR L2y &, KA#ERE
Z & RA UPH ) AL F k4 7 4648 2000 77 3, do R BAGTE R In, SiRUE
TR T R R RAE R 3 A TR AF N RAB iR, KER LA
B, ABRAESK T BHELAEIIN . TR,

KFREH LK, AMOLED H¥45iE, 2B ZMFT DR T ART, KA
feF A . PC Bk KXk &, TV. ERFAR, KA 3D Fk#H K
ST VA AT B B SRS B 549 RBG 4048 5 iR E 4048, AT T, R T
@it 3D sensing FIFHRA] . HERBRFANR ZH XK. bF R EEHK
Sit—H KR,

HBHEZTEREFFIR. 5G. ALGRBEeEFET. F84k A48 G
AF AR B RBES. BHRBL. FiHeT; HFLHE GPU: FEM#;
AP: b7 EE. &4, IDM: ERaAHL. #AAH. 2% £y
I s PFEFR: ok k& AR AFnldeF. EsAHE. K
NARL; A A, B EBRY. SHBRA. PR, TF 8T 3
W Kb A ERAHE BEHRE,; 2 BRERM. KERL. T4
H HEETF: SR, BRIEAHL. A4, ALHE. ResF. B
SRR fF YR, RFRE KITLFE. Kabw., A, Ak,
TWS AL A5 %. kHe1Fr. KARBL. ILTRAH,; PCB: EéHwik,
PR, IR, MEAH. A EHH; BGAR: KHuK., PFEK
. NG, ZERAI; @BRABRMA: T hEFS . PGS, HERER; 4
B KIERF. A% ET. Z5REH. FiEaTF,

AT Fard KRG KARBRIM. RN TS,

GRS

— 1, —— PiE300
16% -

0% +
-16% -

-32% 4

-48% T T T
2018-03 2018-07 2018-11 2019-03

ok

2HIF FREM
PAEFH %5 S0680518120002
¥4 : zhengzhenxiang@gszqg.com

HAAR

1. (&F: 5G % AR/VR) 2019-03-12

20 BT HAEM: AR RN E )
2019-03-10

3. (BT AT, A KA ENY 2019-03-10

EitE 1T RIRER T2 9]



@ [ 2% it 75 2019 4 03 A 17

NZ&B X

R Y o OSSOSO 3
1.1 Data-Center&S5G B 5% ZHHR BN vuvuurrrrrrrrrrrrerererssssssnnsssnsessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnsssssnsssnsnsnsnnns 5
1.2 4R A HTE FE AL TN E KR creireeireeieeseesteseesseessesisesseessessesaaessesaaesbe e besasesae e besasesbeebesaeeshe e beenresreern 6
1.3 A FSARMIEFE T I EI P, JHEET EANUA e iitecieesreeireeieesreesseseesseessessaesreessesasesaeessesasesaeesbesnsesaeesesnsesaeesees 8
B MR L1 g - O . P 12
R e i G 13
I R T Yy A SRR 13
ER RS E N ) = oL oS 14
LI R 1 SRR 16
R R o N 3 16
SR 2 v PSSR 20
T B 7T +eetetuuuuaaeeeeeeeeeeeuuu e eeeeeeeeraa s reeeeeeeee s e ereeereranaareteeereeetaaareeeeereeetaaaaeeeeeeeretnnareeeeeerernrrreeeeerrrrnnannn 22

H&B X

A 2 SO 3
LB B e A SO 4
A% 3 ERFGIREA 18 F 10 H E 19 G 3 FSEI T Feeeeeiieiieesreeiresieessesssessasstessseses e sssssssstesssessessssssesssessessnes 5
Ak 4: FREZ () 25 56 ##EFHAIZ, Altera ( F, FHA Intel) 79K A FIFRKIES coiiveireireireireeireirennns 6
AR e R 2 SO 7
FIF 6: NI SEIVEE MPU E- 72 T5 5 27 FE B v vvuiiieiiressissisessssiiseessssssesssssssaeesssssbseessaabaesesasbeeessaasbeeessabbeeessasbareesessrees 8
A A s ey P 9
B T RS v 3 - RSSO 12
VB T B T A Y g = 3 A 13
FIFZ 10: ARIVR JZ AL FEFTIE covviveiveeeeeeseeseesaesseste st sbessessessee st esaestasbesaeabesbesbesae et e st e besbesbeabesbeebeestentessebestesbeabesreenis 14
B IS X A 15
BIF 12 T HF 0T IPAONE X FOIT FEATE TR orraaeiiiieeesiiiieessisiiseessssissesssssaseessassaeessasbaeessasbbeeessabbeaesaasbeeessasbreeessanrees 18
) - 3 - A 21
B E 19: & FATAFEBAIRT PR 300 FFeeireireereieereeeeeeieesiessesessese e sssssesssssssssessestesaeabesbesbessseseessessestesbesbesaesnes 21
LIF 157 TP FTAL I FEIE TG oeeeeeeeeessesieseeses e saesas e sasste e s b s st et sbe st e s e e st sbe st et e bt s b et eReebe st e st ebe et et eseebesbe e ebeabe st eneenearenes 22

P.2 51T 4 I 2 KIR &K T Z



G mEit%

GUOSHENG SECURITIES

AL 1 EFRR IR

2019 %03 A 17 "

—. BRERFFHRARK

EM 1A 9 TLTHRIRE (LR FFHRAWSEY, FFTHZREIE)

(http://t.cn/EM5jAXN ) E K. JEA. capex = XAEZRE 2, B TIRE FB &R
A S, BT 1A 25 Bl FH L7 (ERFFRA L KEKY (http://t.cn/EM5j0xu ),
PFmffik TSMC. TI 5 Kk MIRE A B AR Bk R A .

LR &4 fabless £k MR ABLAL A, k6 e, Z2FEX) AE AT =
Z & JLJ& ( semiconductor business to bottom in the second fiscal quarter ). ¥4
Z A = (resume very meaningful growth ).

$24.5 billion. Having said that, we expect our
semicond‘w business to bottom in the second

fiscal quarter, driven almost entirely by the
seasonal drop in wireless.

In addition, we were very pleased to see that the
broadband business has started to recover and
stabilize in the quarter. In fact, putting it all

But looking to the second half, we are confident together, the semiconductor segment was actually
that semiconductor business will resume very up year-over-year in the first quarter, if you exclude

meaningful growth. This will be driven by strong

the expected sharp decline in wireless.

product cycles in both wireless and networking, —
coupled with a recovery in broadband.

HAFE IR Bloomberg, [ #iE X E P

ZAHEIEF| Wrh, LB R RA R A AR KK, Hob ka2 8%, CREE. &k
¥ 24k, ASML 5 3Kta#2 5%, FAt. £Hh. 8%, BAEKE T BRMNEA AT 2%
e,

P.3
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A& 2: _ERZERFF RN ] IR

SYMBOL LAST PRICE CHG % CHG w
AVGO $290.23 22.03 8.21%
CREE $56.97 3.40 6.35%
STM $16.47 0.91 5.85%
ASML $192.76 9.47 5.17%
LITE $53.49 212 4.13%
AMAT $40.40 1.47 3.78%
COHR $140.23 4.88 3.61%
LRCX $182.22 5.69 3.22%
MU $39.53 1.12 2.92%
NVDA $169.90 4.34 2.62%
i $39.64 0.85 2.19%
TSM $39.67 0.85 2.19%
QCOM $56.61 1.21 2.18%
KLAC $119.68 2.49 2.12%

WA seekingalpha. [ & iERHFE Ff

KANFEIR, AR F T LR TA AR RAELHAI A BRI LR B T
BRHE . RWEF FAHAEREQEARE, 57 5% J A fabless. IDM. K725
A IR AT A AR

EMGT TR, B RTELE EA KK, TLEBETIEhTFEEREES, BRBAT
—RIE, REREEABERF 2-3AMFE, TS Jkﬁ&ﬁ(F*%xﬁﬁaM-—?&
I 4 E F A (&iﬁaﬂsh\ﬁriuﬂwmw&g&wk), B k)b 19Q2 K47k
AEEE, XELRENREFEARLENGRA.

AR AR F L AET] H2 REE. m MBI d ¥, HaERFFRELBEMELRAK
BRE. LEWEZE 18 % 10 ANITAKE, Lu%LBIERMLIT [18 % 10-12 A2
oAb sk Z AR 2] 490 BT.
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Bk 3. ERFFHESL18F 10 HZ 19 F 3 ARNZF %)

M Intel Corp Total Return Price % Change

W Broadcom Inc Total Retumn Price % Change

B NXP Semiconductors NV Total Return Price % Change

W Texas Instruments Inc Total Return Price % Change

M {Shares PHLX Semiconductor ETF Total Retumn Price % Change 5~

W SPDR® S&P 500 ETF Total Return Price % Change T A
Invesco QQQ Trust Total Retum Price %.Change
Tahya.n\Sqm Icnnductqr Manufa;lurl ng Cn Ltd Total Return Price %
Ct e

] Technplogy IWTOIEI] Return Priee (‘:pal:q!

] Qualcorb«‘d Inc Total Returh Price % Chanéi

W Advanced Micro Devices Inc Totd| Return Price % Change

B NVIDIA CQW Pri hange |

Oct"18 Nov "18 Dec "18 Jan "2 Feb'19 Mar 19

Mar 12 2019, 6:15PM EDT. Poweredby Y GHARTS

HALE R seekingalpha. YCHARTS. &iEAHFZ Ff

B ERMBEEFTF “KAY” (KB, ALFE. 5G/HHEN ) AL, RRESH
RTINS

B AT R 7 Jb E AL T ARG T B B Ry g R AR, BAT 17 SFRFHBIROBEL
LiFH B RS TR MAFLELIL, WS AL 5G. MBI EAE
ARR AR F IS mik , AT ek RKF R M AT KRN T KPF R REK
%ﬁ=MAFiﬁ%ﬁ&A&%a%Fiﬁ%,iﬁiﬁﬁ%m@&'ﬁﬁﬁﬁﬁ%%
By 5T BB ARBAT I BT . IR S B S AT B S KA L B M. A G
MEe. GHAEEAR SR ENER, Mﬁ%%ﬁﬁ%(HNﬂKULﬁ%%
( DRAM/NAND/ #) & #-4% ). #8412 ( £ % /FPGA/ADDA/ 4% ). 4 2 2% ( CIS/MEMS)
5 0m AR IR GG fE Fe B BRI

1.1 Data-Center&5G #)3% 33X 3)

MIERRMRE, BATARIARRZEG (MG Xk 18%, @1z 4+41% yoy ).
ACACIA (M3RJE X3k 17% ). Altera ( &3% FPGA FlHb+70%) %) & &R A IR,
BAVAAZE B ARFPEBEEL (£AHKPH) hRE4E, FotdinErmT 5G
FIZXAH. BEFHERES THEAZSABHHIZRDES).
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BE 4 FRE (L) %3 56 H#EFHAIS), Altera ( F. A Intel ) F95 b 435K %%

Data Center and Test, Measurement & Emulation (TME) revenues grew 14% year over year dlr.‘crEnmanly by the Data Center bu-smcstex-Crypxocurmwy) and TME business,
which both experienced double digit growth during the quarter, Xilinx continued its strong design win momentum in Data Center across multiple applications including big data
acceleration, machine leaming inference, video , network and storage controllers. The Company also has won designs for SmartNIC applications with
multiple hyperscalers. Further ping Its platform , the Company increased the lative number of Xilinx community developers trained on SDAccel

10 over 2,250. FaaS engagement momentum continued to build with Amazon, Alibaba, Huawei and other hyperscalers. TME revenues were strong across both the Test &
Measurement area and Emulation & Prototyping, reflecting strong product leadership position in those markets.

ommunications revenues increased 41% year over year, driven by strength in Wireless Communications business. Wireless Ci fi from 56
in South Korea and preparation for 5G deployment in both China and North America as well as ongoing LTE upgrades. Wireless C: 3ls0 saw

across both radio and basedand applications with OEM CuSIomers across multiple geographies. Wired business grew year over year with strength from Optical/Data Center
Interconnect applications.

.

Xilinx continued engagement momentum with several leading automotive customers during the quarter with the goal of enabling their roadmap toward automated driving. During
the Xilinx Developer Forum in Frankfurt, Daimler showcased its Al solution in the new Mercedes GLE Sport Utility Vehicle that is powered by Xilinx machine leaming algorithms and
MPSeCs. In addition, ZF Friedrichshafen AG, a global leader and Tier-1 sutomotive supplier, recently 3 strategic coll in which Xilinx logy will power their
highly-advanced Al based automotive control unit to enable automated driving applications.

The Advanced Products category increased 51% year over year during the quarter. Revenue from 16nm products continued its strong ramp with broad-based adoption, increasing
approximately 4x during the same period. Zyng-based revenues, grew approximately 80% year over year driven by a broad set of applications across multiple end markets, served
in particular by MPSoC. Zynq MPSoC revenues grew over 3x compared to fiscal third quarter 2018

. its signifi , Xilinx taped out Versal - the industry’s first Adaptive Compute Acceleration Platform (ACAP) at the end of fiscal third quarter. Built

on TSMC's 7nm FInFET process ltchnoloqy the Versal portfolio is the first platform to combine software lity with and the
adaptability essential for today’s rapid pace of innovation

pecific hardware

IoT/ Memory/PSG + IoT: Intel reported IoT revenue of $816M down 11% seq. (vs. expectation of -15%) and -7%
y/y (+4% y/y ex. Wind River divestiture) primarily due to supply constraints. GAAP operating
income of $189M and operating margin of 23.2% compare to $321M and 34.9%, respectively, in
the prior period.

Non-Volatile Memory: Revenue of $1.107B was +2.4% seq. and +25% vy/y driven by
datacenter growth and Optane adoption, and offset by weaker NAND pricing. Management stated
that 64-layer 3D NAND conversion for datacenter and Client SSDs volume reached >75% in the
quarter. Operating income was -$19M in the quarter vs. $31M in the year ago period.

+ Programmable Solutions (Altera): Intel reported P: i
of $162M vs. $496M and $106M in the prior period idrlven b§ strength in_datacenter E+‘%il/§|
yr/yr), communications, and advanced node products. PSG's Management reported that
advanced FPGAs (14nm, 20nm, and 28nm) grew 70% vs. 55% in the prior quarter.

+ Mobileye: Revenue of $183M (+43% yr/yr) on ramping designs (28 new design wins in 2018)
and increasing ADAS adoption (78 vehicle model launches in 2018).

FALR R KRG, Intel MR, [ EIERLFF

.

HH&MuﬁiﬁkF%% HAMNEX —RFEMCREROER, THFFOFTRRAE
EMRETR B4samk, PEBOGEEN TR T s, AEFAAREF B4
PER . HRABHIEE,

1.2 4B AFTE > FMRE L&

HARARRN, Tk RN AL RAMEZF LA RIS, m B X IR 4
1% (DRAM+NAND) /2§ EMEIC b tbiF 4487, 2017-2018 4342 2] 30%/34%.
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Semiconductor Memory & Storage % of Total Semi Revenue

New Data-Driven Application Requirements =
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T 3% H5FT DRAM 5 NAND #3#4: BH+442%k, DRAM £ =44 F25 Intel
CPU #4489, PC-OEM kB EA R FEMK. KRAVF|B457 F M A intel 14nm
# 7 4% Q3 ramp up. 10nm #7 L4F R A A& AMD & IR AL Y5 A2 H2 135 45 7%

FIE EMAA LT 2KE =L L GHRE [SRks]) [Kogf4] E48EZ e
TKEH, B 700412 £ 49 DRAM W1 . 500+12 %449 NAND ¥ 3%, + B X &H4R
A0, BF&4ATE. BEBRIZFHEERAY, SHFMERE. EFRIENT#H
R, BATAIe—4A%] 12.5 7 A /A F s 254 10%, K4 BL AL 10 7 K /A
Bk 10% R3], H = feRkAnE 2-3 45, # B IEAY KA AT B = 447 b £ &
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B 6: intel server MPU &#72 7,4 # 5 &

Intel Server MPU Shipments by Process Node
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7,500 ~50%+ Node Ship
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5,500 14nm 6 girs 19+qtrs to 10nm
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[ Ry ShREGHLER P R, OV #EIRA), &% maNEEFSEL;
[t 44]) B =R &Kk, Aoz KiTihk. é\ﬂﬁi’iﬁ’f?lf“%, ZETF & I1aAs
EARIL, AR

(=2 ] RIRA PGS ML, SEGE, <& HASEZL, ad¥F-Fhiht
KA

[ A ) B st it B, A B3R TR
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23] BEK REK 2019585587 (FRE) 2019 A5 L83
YoY QoQ

&t RHER

FEHERTUT 2019 MEFE—FEE
KA 16010 £, BEFIEHEY
2 27%, NON-GAAP #4i& & 4] %
295 29%; R An T F B8 £ [ id )
St N FLE YA H 14%; BIE
KH 294 0.81 £,

FgERFT 2019 MEEIY A
715 1L £ 50, B FAFEH A
32%, NON-GAAP & & #|iH %
A 34%; #LEHH 13.5%; Fik&
#4435 £7T; NON-GAAP
RS BERRIKE Y A 4.60 £ T,

AFRFARAIL B YA 15510 £,

A HIERL A 160 10 E .
*tF 2019 % —F &, AMD #iit
MAKLH 1251047, LT3
5000 % £7T, FRETH 12%, F
T 24%.
AMD it 2019 % —F 694
GAAP LA 5% 41% . sbob, 2
&) Tt 453k 4F 6000 7 £ e 4min
FERIF T
1. 5@ 2019 M55 —_mE%E
BAHA-TF 4410 £503) B2IL £ T2
B, 5 ESRFHAeG 52 1CE AL
T4 16%3)] 0%.
2. Sl Ft 2018 MFF — M E
49 MSM % k1 B 5t =44 T 1.50 12
%) 1.701cz 07, 5 L4 F #1469 1.87
ALAB L T I% 9%3)] T 14 20%; it
AL ER G ETMFEAT 10 12
243 11 LE A2, §E&F
4y 12 /2 ETA T & 10%3%) T
% 18%.

s F 2019 F4£ %, AMD fit
Ryzen, EPYC #= Radeon #t#& ¥ =
GPU /= su#h & 454 k& 440K
AR, B AHnd) FA LS
7nm =&,

AMD 5.9% -14.2%

3
/=1

-1.7% 3.6%

g 8.7%  6.3%
2019 4 Q1 Z /% GAAP &1k 4 5.2
fe 74, 2H% 36-37%, b
JElk# 0.00-0.04 £7T; 3k GAAP
Zl it 55 L L, 4%
46.0-46.5% , Ht E HF KK H

0.22-0.26 £ 7.

Cypress 1.2% -10.2%

=

13.7~14.1 10 £ 4
& 4 3 (=
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AY

TR K 295 -F
Bk 20.2~21.6 L £ T
£4)10.1~11.1 102 T
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A~
B

12.5% 5.5% 2019 M F 2K Rt K 9%
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¥
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1.2019Q1: Eps: 1.03 £ 1.21 £
7

2. Koy d, AFFe T oAb ar st
Vb k& &, Tl Foif 2K

BAAE  -0.9% -12.8% ko 33.4-36.210ET _ i ‘ )
' ° B R ¥ SR T I, b FE SR
AF W3R I, B % AR Fa ARk
5, 2019 FPAA-ARIR AL R T &
56%, #itH 24 54%
1. &% capex # 1212-131¢
2. EFXAFE—E 300mm 49
SE )T, R 2021 £~
ke . . 3. BALEA RACHRAE =, AL
. . ;21 10 E 7, % 39
® 10.8% 7.0% CRA BAE 3% L mm s, HEEFAN TR
B 30%8 T HmE, EhERE R
oy BT 2025 F4e48it 30
L7, RARBFE L,
it m 1901 244 6.6 £ 6.810 £ 7T, L
AR L0QL BH66E68MAT, g o Ak B IR E AR
ZA)% 2% 47%, EPS #9h 1.05 £ 74 ‘ S
. B, 5G #93% 4 E ik, WIFi 6 BP%
R MONSS 3| B EPS 1% F F T, e -
orvo  -1.6% 5.9% B hTAAFE COL Bl T PIRFIEE K, 56T
Q ' ' e 2 ; FAT LT, FRit 56 FAHF A5
N ‘A 0.
e, A 2020 Fil kR K,
# $. Fit CY19Q1 & 5 R .
;fi Ut O HALER  m ek B0 A
V2N
;,2‘”\ . S I s c A
AT TUHT RS 3,850 ;iii‘ 2**4;221;;?;% *ji’;‘g
0 % 405 kT, THWMA 4.06 Lk . S
Cree 12.3% 1.2% ,—5.05 fLE 7, THAIA 4.06 1L 4. LRI X Wolfspeed #0471t
’ 7.
: . - 2019 #% —FEAFwRIK, EF
I L 7374 1L , A4 & : L ,
& sRE 44%  113% xR i EAFEFRERL. 2T FEL
A 43-45%
B4,
1. 23t 19Q1 S E B %5 T
g 4 6%~7%
2. N3 ASP (£74) ¥ T
1%~2%
3. & ARG SHE A F
HERT -30%  -9.8% 2 | AR R R MR
4, N R FHeAE LR £ 80%
VATF
5. na) s L) Capex ZEAHiL
1012 £ 7T
DRAM: it 2019 4 FFF&F REHF  FARRI B 23 it 2019 FH AL
WA, it 19Q1 5T IR TFiE  h2imik T 2018 4, K&K KR
10%, {24 45Tk HAER LK THRLY 40%, A3 2AR4E T 95
3 - o, - (o)
Atk EAE S 10.0%  13.0% o e bk a b TERMTER S HEREE— RS R
THLiA 3] 40%: 60%.
CPU 4% 9 4: MPCEFELEAE,
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-10.0%

1.1%

-14.9%

1.0%

20.7%

22.7%

-9.0%

-30.4%

-10.5%

-1.4%

3.9%

13.2%

NAND: /7T 5% 38 K 3 A2 1T = 4838
K, it Q1 4zuib STk T iF 15%,
fB A5 70 1 4T F) b3 K 35~40%.

Zf: DRAM: Q1 B 77K JUF o4
¥it—F FH(RX AL inevitable);
NAND: _E-¥4 % &Kt 4% L5,
H Ry 4546 e A A5

1. 2R ARZFHRE. £FR HY
% K HLIR 5 2 R A L AR R B R
CPU 424:%+f, DRAM ¥4 .
QEANMK, EVFE 1 FnHB%RN
JE 7], BAMET, SFF 1 Fel
R A E AR S, f&iH4 4k
1 AL, % 2 F0K FKTE,
122K 7& B AT4% AR A

BN: 1135428 7, #)#E 100.52,
% #)i4 57.8

BN: 3532128 T

FR CPU B4 45 £ 19Q2 4

OB

2019 & it 2019 A4 L 44
FlW T, 12T FFF48, 4.
OLED & R¥ 4wz,

KARL B BEEREEEERAL
Bt %], RE& X bRy, A
& o3 o,

A4 it DRAM EFRAEET Q2
BERARIEFT @, SFLFTAL
B EF69 5 R, it 100 12
Tt A KA,

1A E 25 @, ifE 2019 4F4x
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1. ODM J AFRKEF FROEY &, KNEBAZ S 7KE UPH A E TR~ 4u48
2000 73, B FHATENR M, SiREETRA Y Zix kB LE R,

2. AR4E IDC X A ih4 7E F AKX F AL 501X 2800 7 3¢, SF&AMRF Fit 5600 7
2[ (airpods 4000 7 +3F A 1600 7% ), 3E A P aeh s kAR e dmik, R EH 2T,

3. AR k4L B IUAT? RT ODM J B i, IKARSL, KAVAA TWS 69 EH 2K
# % %% NOR Flash 8% 09 X B & | HMEFALEE £ —H 128M NOR Flash /A & A1t B
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42 8 F LA
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W, R 3% TI. EESHIK. 4254
DC-DC #:#: 2% TI
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3.1 5G X AR/VR

AATEKRIA AR/VR? 2015 $~2016 4 VR/AR kK, RAHFELFHH—AFE, 2
R FRARIR T, B, SR AR, MR S 5301273 AR\VR =% —H R
EAK, BREwE, MAESH. BREAR. @iRFER, REESHAY RIS, AR/VR
2019 FEHRARIVEM, 2K B XY &/ ARIVR AR, A& 5G 693 %, AR/VR
A FABAF HS 69 i A %7 42 2019 4 2 A 25 B & MWC 2019 £, HoloLens 2 ]
t#, HoloLens 2 A4 £, 3K B RN, BRUEEAM, FHBET—HK Kinect 1 &
B 4] AL B R st 4% . 5G B RS ATH L, 5G 49 Bk RRIL IR T IUA 49 2 DRI,
FRBREAF AT, AR BB KFERLAEFN LGRS, 5G iR T Lid &%t
B, A% = EHMKEHAE, HE CPU/GPU #iX Ahab 28 Rait % Wl 4£sh48, @it
5G #beik E 3T ARR 915 R A, FA /) LAEA P VR/AR F setkBb e . Hilde,
A% AR 702, AR M4y, VR B, A2 F KAw R R 2 545 EAnME A H f & 49 TAEf=
A E,
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HF, VR #ERT AT 600127, VR HET 32 200 1274, AR 4k A2iE 100 12
7T, AR W27 4L 80 1270, TRt 2020 443k w55 & L HAE A2 it 2000 1270,
4 VR 3% 1600 12T, AR 3% 450 127

BIAGH. BF. AFFT AMEBBEAL. FRARFZA#HI 4 T AF AR AR
%, &40 T Polar Rose. Metaio &+ LR/ 3), VAT @A I & TEEH K,
fEFIHT 6 ARMKAEA. £2017 F6 A FERLRFLE RS L, FREFI
$# AR FFA-F4 ARKit, 3 A 1 B¥R#FFH—HKRAL L, CEO ELMARE: ARF
FR BTS2 AR, RN R 2020 45 —F E i 5 — B8R I LA 4,
PP R4 AR 354 AMOLED #4:i%ik, ##2M P RT3 KR, MELEFHIE-F
#.. PC 5|k # Xk %. TV. IHS it 2018 4 AMOLED #; % & & 3% 36%, A% 6.06 12
Y. OLEDTV. £, A HXEZENHE R AR =ZF 5 KATA, it 2017-2021 5=
# CAGR 2514 50%. 47%7F= 43%. FEHRFAK, KA 3D BB LK T ART B B 3R
BB %) RBG 4B 5 IR E 445, #AT=% T, FIA-Tviidid 3D sensing &£ NF 4R
B HERIRFAMK LG .
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REBNE Bt EFRE, FlRhd, Kike, @aAHL, KFLF
AR KL & %Tﬁ% TR, FE. REEA
AR I TR | E42 (4% % Magic Leap)
H#HEK AL FewF
FAIRR: CTEML. [ BIERFT TR
B2HEXEA kR, FRAAFRENNEE
BEAREHAR, BEXBEKHEERE, WS4 n‘“#mﬁt)\ﬁzﬂﬂ& B KT AR

JEF AT F AL 4E
FARGE R B B3I,

AR £ FACH) TR R YA F &o%ﬁh%%ﬁ%ﬁ%%%\
B FAR IR R F ALK RG22 5%, B AT FALK % 3K
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TR BAZHES A 3, BAVAA RKIA W T H A FIIQR ) B RARAZ, LFE
BREH L —F R, Sx £ 2 10x 9 F DA A LR, BEX It TURXAZL
LR RAR G B, EITFAEREACA) ALY, A T ARAT — AR R AR A K.

ST A Pt 28 PR TR MJBGARN? LF T ER AT L. MR fE s =76
BRATAR T A, EREEFHEMGAL—ARRFE EGRE, RFSFHEZEEG
#Y, BEXEMT ARG A ARAEGHT EFAN, BB AFHEEARE, 5%
Gy AARL T 8 T 5% = 18], BiLE4E b Ak @ HES, B sk B AR, it
KAFTA NS R, LR B KRt 4EHM) . o OPPO A K B4 L2 XA T “D-cut” x
SR, MY FAEAGSR L PATR TR, $t—FR% T 200, % Z1BA8820 049 B F 324
AT 6.76mm, FAER “EiE4+R) A AF LA HR, #—FEEEERR, BET
FA% Sk AL L.

U5 EAME LS 10200 8F T E, /£ 2017 465 MWC £, OPPO X4 T 54 L35
TRBER, 5 BAMEERARAT LR GRS L XGRS L, THAFGHEA TRE
Ak, AEIRMBKE SATE BRI OLT ARE T LA, BB EZE ARG F AR £
2 0Y ., 20194 2 A 23 B, OPPO £HILF &R FAAATT “2019 OPPO 4# X
27, AHREREFTRT 1042RARFELEHAK, X—HARZ LK 5EAMELHEK
#9 K Ak K, OPPO 7 d) &= HHAN T #id 200 £ HAEAR, A AT 100 2 AHAL+
Fl, DA, AL, L. FRF5 5 @utiT R e iiE, OPPO & =iz K45 4& 2019
% OPPO AZ#su b £IFA M. OPPO XA T “BJ A+8FTH+KA” 6§ =Xt
A, BETARIAZINKEY “RENA”. ERF IR SR R EZMG K ERE TR
OIS ZFBr#t, Al ek a kT LIFehIaB ARG,

RGN A AR Y F ARG AT R G ks b G AE A R B HIE . AR
IR R AR R BREE. ARG, BAABERE. B TATLEARELE
PEG, Sl RLSABAR HE. PESETEN, Kty B I 25T AR,
LTYNE B Audr ki E E, 2 CMOS SR E4EER (H RN, Bk Aads
SEFRE. BMEAL. BRAEW. BAR T, BAS MaRFTAAY. RIEMAL &
KA. RERE (TR ) ¥, BREUAERFEAMF B aisnFhs, AAkd.
Kewd, AahFHE, KIFARFE.

B& 11: FREEH, AL BB

&N FTEH/EH
CIS ER: RR
FEFNRF: 2R (FREL)
=F: =%
RS ¥R K3k, 28Kk, Kantatsu
PEFH A KLk, Kantatsu, % F 5, #5 AHL, Bobd. %
£ &, F
=X Sekonix, Kolen, Diostech, SEMCO, % F#%
b 2] 3¥%: LG Innotek, Sharp, Cowell, mc3E#H34

TEFN A FEFAFE, BRIEARK, mAH, REAL (ZRHEE)
= 2%: Samsung, SEMCO

VCM ¥R Apls, Minebea Mitsumi
F EFH) 7: Apls, Minebea Mitsumi, TDK

BBERRFEMS FFORF, Ak, Kapbdw, @aAd, RKITEF

HAFRIR: CTRIEK, [E BIERBFF P EIE
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W, ERELSEE

BHEEEREFFIR. 5G. A LGHREEHN FLT,

FF4K:

Ffit: Ik 545

B F Ry S, g iHaT;

$F K GPU: Z &4k AP: bR EE. ALFAHL

IDM: H &AL, HAAHEL. L 2m. £ma T
WaMF-FIR: Zhd;

& ). R T, BAEL. KA

A SERFHR. BERBRAY. IR, PIHRES. TFE AT
o K AHE. LRAH. dF M,

5]
2=
BEBRAL. KA. T AL
¥ B
WA BEEAHL. A FE. RLHEE. Ree T, BEAEL 4813,

RFRE: AHFRFE. Kibd, @hAHL AlA
TWS Fat: 2%, kDel#r. SRMBe . TR

PCB:

WA PR, SRR MR A A BAHL
5G A %:

WA PR, NS, KA
BRABARKL: THRF . #ICy. BRI,

B KIEET. A%E T, ZFER. HELT;

A, BFRATLEHS

1. 1% 2019: Jmik 5G A X ALHEER

B F B RA W B A 069 AWE2019 ¥ Retiiia T3 A 14 0 £ LiEH ARG
FoudeiIRAT, ERABROE AL, BE FRT AT A6 VAR E BT AL
U30. BK4:AL4 R 5/5 Pro. %749 5G FAHURAEMNE % K FaE#H &,

IH AR AWE2019 oty 5G RE FALd s 5 ¥ RIS L, #1530 T4HF
Q3 4k § THY B 5G B A FA= . Rk, BEHLESF 4 AN LT —H 2K
SAVFEFHLU30 Ao £4TAR K LAY AR 5/5 Pro Z51#F . HF, U0 KA T AATEYAT
BRA TR T %, GARMEILRE", St X T #i0H e COF AR EHAR, &
REEERITT A b, REMAMNL LML TAEZL LW 2@ 5",

EATRK GG 4R] 5, B d T 5500mAh A2 K b, 4 Ak 5 T & 9% B4 L3R T HOR,
B fLEe AR AT R I — P IFT 30%. Be& T 6.5 T AKFEAGAR 5Pro NEA T i £
B R 6 S 5] 3 A, 1@ 4500mAh+3500mAh” st b S LA K AEAL, 182 K % &) 2 52
O e

AR T BB LA EAURR AR AN B L —, B R— A RH S AN B E R,
FESGHARGLAEL, BEERZRA—T. BATA L, LY BEZREELBEELT A,
BT, RRBEBAEBDER. SFEMN. FREE. Fid, HEES. TLE
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B, BT F L SR ERE LA 5 H 6 5G Lk Afk s %, 5 ETidlk
H R 5G AL A SE.
JE ARG 1H

2. =% S10 5G m{ik: FTHikE X 2.65Gbps

ITZR3A 14848 il =2 A4 7 Galaxy Fold 47 & FF#. =2 S10 e. S10.
S10+ =4 F#., HIMEh —4F5 69 =2 S10 5G mA. =% S10 5G#MA 12GB A &
+1TB Hhif A, E£H 6 MEMSK, 2R KB EEZNET 5G AHfEHE S,

B EIZTH SK B3 AT, Prd5 LT 49 =2 Galaxy S10 5G % 4 FHESHE 6912 &
ik B TA 2.7Gbps. ZRAZANE AT, TH MR T I 56 A2 4G LTE M4 e KA.
$h1E SK w1347 5G #9 1.5Gbps X #kik &A= LTE 49 1.15Gbps, vAix%| 2.65Gbps M
i, {2R £ = 2 Galaxy S10 5G & /& 69 #A- L ¥4, TvidR &3] 2.7Gbps. 2.65Gbps
THRE 2T LTE cat.20 49 £k, &R % E AN K T 49 5G Fsk ke,

WA NG R, X iR E VAL 6 AV T 2GB ¢ w3 S AF ., R 4ot #1E SK Telecom
LR BT T AR R = 2 NG, A8 3RAF 5G W 447 FHik B a4k 3,

= % Galaxy S10 A A F-sk a1 £ 35 E EF45E , M S10 5G A 5 kA TR A JRIE .
K, wTF RS BN T EEAGIETRIFEFNA FFGEIR, $E LA
RT SGHARGHM.

JE R 1E

3. B 21L&, HAEFHARAELTFLHACHFF4A "L

TR KR FHE (Qualcomm) F 14 B &4, HIrfawF. 4Lt ek, e
B FR T Eid e ARG # AT 5@ Snapdragon SiP 1 (System in Package 1) 494 4¢
A F-#L ZenFone Max Shot #= ZenFone Max Plus (M2) #9#] L& A, IR 5 /8 5 Mty 3t
IS, LERBIEHTEHEF TR T LS.

Dl AT, OFEGHE. KL FREBHEREFRANARTEEA T HEBHFEFIKRZ L
B ke tiesh £ &, % Snapdragon SiP 2 3 ANANE) R B HG AT RE. £
T & a9/ & 7 %, Snapdragon SiP ¥4 % & LT &8 Snapdragon 473)-F & —3f 4
RN, QA AR WREE R AH AR EELE L —FF1K SIP,
H FRAANUR RS W Ao LA ARAE B % 2], R B A R E W R B sz 699, X b
F=oifit B A Ka ML 4m K B o) TA A2 AA2, A OEM J” B Anih ik W X & 4
B RAF T L AT ],

B, EHTHEERAALHN, ddfRae FTERAZG ST L
Semicondutores Avancgadosdo Brasil S. A. E7#, Snapdragon SiP T ¥ & F4% T 9
¢4 Jaguarilna. iz ) Fitd4F 2020 4E X%, %42 % 800 £ 1,000 % i T,
HA 5 FAFHHERFT 2 £,

%18 %3 Cristiano Amon & & %18 69-F & fefif & 7 ERF 4 X ik AT3h = L B A
o= k64 & & . Snapdragon SiP &3t § SRR EATG) B P AT QR 5 S fe AR5 )
PRI P F 6 KA ) . A T BT, RAEF AL YS A 2 b AL AR 46 1 69 B JAL )
Snapdragon SiP #9% & £ & £,

A B 3 ) PRAT RIS AR 45 38 A AR R ¥ A A % — R A & B3 Snapdragon SiP 1 49
ST H . AR AR, —HARZHEBARN ) L — RN TR SAEIRAE,
XA A KA A KRR A F AT ke K, AW A R A IR
ZenFone Max Shot #= ZenFone Max Plus (M2) &% 4 .8} ft 4 3T 69 7 fe A T4,
BB HRABZAAB G — T, R TEHMHE T LLEG TR ZAHLZ,
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wawFEREPARXET, CHEELSF TR SIP FEAA 4L KGRKH . Fa
T A, RANEMBEMBE R T @R TR EX LS. EEFL 5B
Ko 8] @Atk E, BAVRZ L6 mA SIP FL 5 HR 45 a9—3R, k)
B KA AHSFTALAELZBRRNG) FLEAEFAF0 FREx ke, £ Jaguarid
na 3 ¥k SIP L), AHEHCERR G NS,

JE ARG

4. ¥R ¥ & FFH. iPhone x Fold iZ# B

THAZ A Mate X = = £ Galaxy Fold 47 &5 Fhueg B4, FR 4&F @@, &
#7 Foldable.news Bt 7 —20.3F R 47 & FF#L——iPhone x Fold ¢ 2B A+ 2+,
¥ &G 49 iPhone x Fold %A 2%, A SBE &R “F &>,

%, £ 4% iPhone x Fold /24l & Roy Gilsing ( T47 - & RF) Frikit, MIMULL
B & 67 X LA, W-F5 GalaxyFold #=4& % MateX XA T A8 R 6977 X( A +44£? ).

1efifFE E 692, X2 iPhone x Fold £ F#3r & /5, FRIEHA T I ELERITR, 12F
ARERKET, BREAEBLERED “F & FRIELTGFE RNA,

A £ 12: 7T47# 49 iPhone x Fold # R -F#.

FHEE IR Foldable.news. [E] 2 7E X% FF

%
2
i
5

5. ¥ #ARFATE

MR AR L B AR, S L EH. BEBMRTYEE, L4 0EAF, &
FRTHAHTE. FALEBS, AREE] AMBAT LY, 5% FFIK AR
BT AKX, R, EHBHRITECR TS, BIEF ACKREREFIiTEE M, 44F
EFF R F SRR E T LA B HUA, .

SRR HE SRR ENA B, RE R T T HERSE S LHE R,
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Z T4 A RS EE A, R w5 F-FARA AT WIS BRI, SFF—FO%2H
4% B ARG T S

EZINToH, RIEL X 1057 L2k A, UG ERIETH43INEE, A
WOERET 45 E, ASHE5%A%) 4o Google. ik, F4k REFMBAIZINE S 2
BBk, o, MBRITEZTRASN, SFE4FER AR LRITEOIT4EEE,

£ AN FAIE S, o RAGT AR R, L HRER TI569R L, E b AHF Bigtr
Moy AR A, FRMIMASFE FREZHR T, £2% 4K Facebook #= 1 &
A4 AT

JE ARG 1H

6. = E ik 5 B4 £ M Galaxy S10 F#uz & Bt
BT =2 BE5EAROMIEE — A7 X TAMA KBTI AR, LFads
S10 A 7| ¢ % 4k )E ZF ML, Galaxy Watch Active + B & 7 #= Galaxy Buds #& 47 %5 .

L33 69 F AR IR A F AL 69 BT 1% 2 B 30 B 3h Galaxy Friends App, =T F & &4

ik
FTELRBYEZERITRUNRNEREW,, BHEMNAHE 280 TAK T,

B, LLH ML, £EAKA EH4 Galaxy Buds %47 &4 & Galaxy Watch Active
Fow, RS 20 R,
Galaxy Buds #&47 £ 172 L, # '+ Galaxy Watch Active & i #4259 TAK T.

Galaxy Buds tk4# £y 172 7L, H ¥ Galaxy Watch Active & 7 94~ 259 TAK F, F7FH
EAF4 AT OREZERBIERZ ZHRETHE.

¥

FE RS )

%

7. R F 59 OPPO Reno #Humy &35 # B

OPPO #4454 A 10 B, i Reno 247 25| F4, 4R OPPO &l ¥4k, FE XM F L3y
BRI HIRA, AR E S AwHmEE: FE%. B5h. BRE. 2%,
b “F FOMLBEARR, BAMXWORMAENFIERLECZ LR LR,

XLABE KA 27T OPPO Reno ¢4 @ikit, #ALE BIEHE =45, (B EF, BIEKT
EAR W RIT, AT RO B, B&, ZBEMS k552 4800 H 1% & £4%,
I ARGk R B R, ERFAURA T 4B g OPPO /2 MWC 2019 /% =49 10 426
F I EEAR K.

Reno % 7 # s 454538 2249 ColorOS 6, fmtaR 7 &, XA Y &7/ Reno L&
Feg R CAZFUT.

2 F Reno 49 A FAL I NAF R A4 5%, {2k OPPO Reno £ i#H bl /) ¢4
#HF K, RFF OPPO vALE 44T = &,

Reno ¥4 & A#6 = 38 A Rt U BAE T X, — AR, MIPE AR, L
ALk Reno 7 & T OPPO FALEY % AN+, R KA TAL B S 27 B d Leg Tk,
Frik AL

JE ARG

8. FET! A5G L HEE— KA EKS5G FACEEH
2019 2 K R/NiAE) 5G A, NAECEIEEA %3 56 FHL A, AL E L LH 3
METHITRBT 5GRERK.E., BRAEEATLRLHRK—FBIEA, (2373458 F
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kit, BEIRILF] 5G ML HIE L& RT R EHE.

14 B, ARBEMIRALIRE, EHFIF BRI EREDAET, 445G Ak £
ZAiH| AR E —, SF4MWC £, EAheE R, %/4K30 2 RETHEITTA
Fl, 5G 3k & iR 4 HA.

o (0

FHEFd, ESGHNK, AHCLZEERT T RGOS, Bh, ESGHERAMEL, 4
A@E AL, 2016 4, 3GPP RAN1 87 k2 5G 487 £ 4% 2%, 44  H ¢4 Polar Code
ZiLH AN TS, REFRFBRA), KA 5G #1518 eMBB % whAh G E.

Hok, ESGESEEXE, AL ERT oM, A, £4H 56 Eb b RELHKE —, %
ARAEBLEA AR, dbol, HAZEHL 5G &/, Balong 5000 ¥ Adke ik 4f iy 5G “in
JEon,

MWC £, Atk T 245G M4&a4r & FFHMate X, 14 8, NENAMEEER
TuV&4AmME T Gk 56 FHCEFEFH, CEFEFH RIS 5G FAUVABM T 37 6918 4T
iE, AT, Mate X 9 A A2 = B K Kb, XF5 &, $AHBKRIFT L.

WL, FAEREEREEEARART ERIFD, §EMREELA 56 HANE
7, de;

H R, o 56 RIBTHANKE T, HAMAIN L E 5G4/ 1A
A, RULILBEN FHOH B LR,

A, feATAF G Asbht 24k, L2 T A2IKREKSG FHCEES, FEANIE
BT ATES., ERRGEGHARE, LAFIEENERKEER, CHFITHER
A — A VA R EASF B ARG .

JE /R 18]

9, HTHHKEEEH TUV T 447 5G CEE$H
AT AFIFEBDERD TUVE TG K 5GCEEH, XEhE4H MateX WA L5
JE AR U — ek

488N B H L EFITBEREERE D AET, CEIEPLTHARM T 698 47iE, 5G
RIERRAF AL 4G PR £ K, AAZ B n T4, [ A+ Mate X i it 5G CE tAGE, 4% /54
E YR E S YN

#£ MWC 2019 L, 4% # Mate X, 5 #He Rk THE 5G F4, &t HELLH
%), 44 Mate X 4] “sMR” 3%it, %35 0-180 E f w#adr, E@L—%k 6.6 £+ K G

(19.5: 9 puts], 2480x1148 ), & A H R~ 4.i4%] T 6.38 &~ (25: 9 s, 2480x892
IR, DGENEBEHRFT ), BRFAZEHR8FETKFEF (8 7.1 ktl, 2480x2200 4
PR ), BU-FAAYIE AR

4 Mate X RA T “BEH Xp&ikit, wENEBNELS, BN XFEHR. AKE
EE, £H Mate X W93r B4+ B2, AEA AL 100 NEM4, SF9FT £4)
BERGH
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A PR 300 £k 2.39%, W7 dF455 T2k 0.47%, #4rP IR 300 #4545 2.86 A~ F 4
&, fE 28/ T — AT ke HE S & 25,

B& 13: #7—RiTALR KNG

8%
6%
4%
2%
0%
-2%
-4% |
-6% *“
Bomow £ # K R E K MY X B ’T‘?Tgl‘/:bﬁ/};ﬁﬂféﬁ]if&%ﬁi@ﬂ’
oA~ A & R IR FHOW MR oL @A T R B oM O £ & B OB L % I F oK £ K
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