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LK 2.89%, EFTAH P AATE, $ 5o FIEHKKEHEL F 20. NasmekE, b
Blo 7 F AT THMERS. LARFHIT, 177 Ra5) Lk, 50 ®aa) Fik.
S kS AR K 69 8) A A A ATE(+26.34% ).\ #2 R AR (+22.86% ). AJA KW (+17.65% ).
wERY (+17.14%) . KAEAE (+16.44%) .

LRAATRME. 2018 Fmvhk, AAESHMAE Tk, BASESHME L TRELASF
AR AR, AL TR RE —7 @k  TAL M, —F @k s TFREKSY
KGR, BRI ey R B IR T AT HAY 7, AR T &4 de b 693G e R R 84
FErARSt. BAT, G RNEREIZRA TAMLE. REFBHREN T LRGN
BFAL. T F R BARE LR E. TR G R FRBEATE, EEHT —/ ik
¥RZE, HEFAHERLHINT —ANTFEH. B, b3 eehitx4L DRAM
Fo NAND A5 = s 6 = 2 Bl 5%, FEHFA IR 52 ET, AAIKE A0 T2
R, RAVEDUNAA A EAT O AT ATH B, —R, RETHZLFRER. &
KAABAF O sk, TWTIE K9 E RAEm A= WX R AFER ) ), Bl kTR,
=&, XREBREEKFG @, m¥FFik,

FERFNG ., M RERLATERLO RSB B, SRBEHWE.
Brdp 4. M. MOSFET. BALF Z ARG, T 2 A FTRE. B, 2F. @i,
AFFRL AR, NG BATLEE F A XA Z 50T RAHRE 0 F AR B4
P, S BHETERTHRET. TREH. AERTFHR. AEASHF A, 2HRY
S EMEZRATFAEGLT (40%) . Tbdsh (27%) , REG > R4 L 20 A TR
B (23%) « I EMAINE (21%) . RmaiTikigid k&, AEARE KRk, Tl
FHRARIBRZ, A A FIE L F A E ey KE, & E S L BT HRBKRGRKZE, ot
B TR RAABRETEFFRFT A AT LY, B HEFFRZ b n —2 Rk
A, 175 TR G T B M BRAIEH G S, 28] & e B A R B AT F AR YE T .
ARG Kt T E P &R EF 5, D& RRERERI AL, MENEFH T
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K 49T LB MOSFET #= IGBT Fdutgdm, &) T34 hEsdt—Figiz,
& RHE: ZNZFEKRBTL,;, HAQI, #7785 RIA & &,
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B FRBE BB HEATAEFE L oottt ettt ettt ettt et 2 B A: L B FRTE BT L5 28] oottt ettt ettt ettt ettt 3

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
FTAE T, et ettt e e e et e e et e et a e et eeeeaeeareeas 3
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HRERE— R R F AR EIE hitp://lwww.cindasc.com



SIAUESS

CINDA SECURITIES

LERITIRER

BTl Ak BR IR R A 1R 5

LR, $7 e T LK 2.89%, & F PR 300 454 0.52 ME AL, TIRFFRIEHR Lk 2.92%, & F ML LI 1.17
ANESE, B L TIEH LK 0.58%, KT 6 & FHAHIE4H 0.67 a0 .

B 1 EASHREEETHMBKNE

4%

%

2.92% 2.89%

3%

2%

1% 0.58%

N ]
(SRR RO L AR P SRR

FAF R Wind, ERIELGFL F s
LR, b7 TR KT 2.89%, £¥ 7 28 M AL F 20.
B 2 ERAHIEGTIEHRMKE

9%

8%

7%

6%

5%

4% 2.89%

3%

1%

0% IIII
CRE2EZBEHRKRLTIANSNKRLHHEEH EENE K EMERHILL
FEDRESLEERRPURIU IR ILRK R PR B G 8 28 X B
ErE HIEEQSRE & E £ B drE =2
x R R 8K K= W = ks Tw #2 g K

FAER: Wind, ERELFL # oo
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7 E AR ER K B 0E
SRk A, LR R H B FA TR, AT ALEERE T, LA Lk, 4, R MBI KT 4.93%,
0, F R R R EFRT 4.61%, 5 B3R LK T 4.45%, B B4 LR T 4.17%, ¥R HARE LK T 4.14%,
LED #3k L3 T 3.59%, HF UMMk EHKT 3.54%, Fp4] wkmmk Lk T 2.98%, UM E LK T 2.23%, ik
FHE LK T 1.35%.
B 3: & AR KL AL

6%

4.93%

5% 4.61% 4 450
4.17% 4.14%
4% 3.59% 3.54%
2.98%

0,
7 2.23%
2% 1.35%
1% I
0%

1% Qs%\v 2 %g\x & E (vﬁ\x a & g

L A T R

N AT -1.19%

-2% &% &

HARR: Wind, 1527ERFL

AR IEH TR R

LR R FAHEIRA 177 K] Lk, 50 o8] Tk, B R0 ET A G 490 5) o R R A AT AE (+26.34% ). #RIFAK (+22.86% ).
FIA e, (+17.65% ). 3HELY (+17.14% ). KRS (+16.44% ), BEWEHTA S 6908 93 2 kR &7k (-16.06% ). A2

= (-10.28%). FEH (-9.07%). =H)3# (-7.05% ). WEIMHE (-6.32% ).
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& IS1XUESS
_ CINDA SECURITIES
B 4: ERRIEHE LA B 5 LAKIBEAE LA
30% KR = EES Seil R
26.34% ”
25% 22.86% o
-4%
20% g
17.65% 17.14% 16.44% -6%
N N — -6.32%
- 10% -9.07%
-10.28%
-12%
o -14%
o e -16.06%
WO HRER RSB R RS e _
FARH: Wind, 1ZZIERFL P AR Wind, R
=] 4 i NS
AT SR E S AT
T =

1. 2018 Ak, A4S HMAEE Tk, BATEESH N4 TRELAFARGRIKTE.

WAL THRGRE—F @R O THLE 0, —F @k s TERGRGAE, BB REF SR TR =, o
ART B B E a3 hofe R R RERIT. B AT, G/~ e EREZRE TAMARRE. REHEAREG T HX
BRI T TFRT B ARKNREK S, ISR FRREBA TR, EENT MR RIE, FHFH
RAZNT —/F 6 .

éﬁ%ﬁ’f%kfﬁﬂﬁffiﬁ’zﬁiiyliﬁill\jﬁﬁa E] —FE/'T’ %jt/A\éj EJE%’H’&‘IJ;I%-;EL; DRAM ﬁ‘j NAND ]ﬂﬁ?gpéﬁ?%#jl}})ﬁi 5% i ﬁ_;]%_;}rlk
AIEF RS SACEA, FAAIKHE A GNAE T 3k k6% 0.

2. BAVEBUNTA A Bt FATLBATA B, —&, 2EFTHILERER. REBEIFO@meyE, RETH KT RER
B KBRS, Pk, BaBAEE, BEAREORKREN. Z2, £EERE KN MR,
GECE R
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BRBEAFTERLOFFRYZRM B, FoidEhRE. B R4, —HE. MOSFET. BILEFEAN 275, )2
HMRAFRE., B, 2k, @i, AEFAZAR, A5 BRI OE2E T 64 F&A 1990 Sk e) = %4 7 4. 2008 #2
R~ A T K. 2013 F IR ARARA 5K Aoy R T 09 F ARG P B A A

SEBMTTRATHETRF, Tkl AFERTFEHR. MEASHRE, 2RO ZRZHFEEEA TAE ST (40% ).
Tk (27%), REH 5 B4 T 25 A FR&BIN (23%). i EAFINE (21% ). AMmoATikddig R E, A% ARBRIE
Kb, TREHRAFRKZ., EARELAAE LG KRE, KBGO ZBGHTHAERGREZNE, b, dFRKAARA
BEFFIRF BB AN TG LY, BFHRFFIRT bR — A REE.

BAr, e T 25 AA . T2, MeFEFLTAS) AEES, P THERFYERALEKR. TRE %, &R
AW RIS, FATRSN T mEMARIIEFR S, N8 FmBFRBER KA RYETIF. HikH R REE
K THEF ERAMEI TR, DN FBMAETERIAFE, MENE) I T RGEF AR MOSFET 4= IGBT /= & 69 @,
B W T G E i — TR,

iawﬂ;}i

AEAH R ARE——RAH IR G T IP #6958 K% E], MFE A G ERKIARA RS SOC A& 4w k& 32:% B &t
EF BT 2 ABELR N AR ERLREIESLH., A3 HARESFAIMED. SERE. KRIEFFT IO AKIYAD
AT S KT

AEAHAHEN OTT &F A EAMAET, 2016 455 75 H3. H8 3125 E =%/ TOP10 ¥ . (2016 F KA KiEE
XEAEBE L PY B, 2] 2020 4, OTT LsptRrA R Rk 4106, BTty b B REFER OTT ssMA T B. 4E4H OTT
ETFERATLA AL, 2EFE OTT & TSR AR 2RIF MK,

MFR, AEHBRAEEHERNAL GEFSIREBRA L., EEREN G &, AT LANMLNGTRERSHT 7, & LE%F
ZHRGRATATERFAL. Faelst. FbidsTy, EF aFxEFENMAAL, ol NaRdid 5RF246
RN EFhhb T, BILEWRGBEHRF LTE @R ARFB AL, EFREA T @, ~8 5K K, RAFSLE
ST RIFHEMERZ, BANE LA RAEA DingDong %37 245, A RN BE AT 6 ik £ &, N ARH
RXEGRKZN,
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SIAUESS

CINDA SECURITIES

%

¥AE S

ERELAICKITD L, TE2FRAOEFRTEH Fi. HHEROUR TS GMSh Z&, AFRCH R e T84t
TR Al A R 8] AR 4 AT R AR RS T Se £ B R IR Y| T E AR TR RG] RAR; ARG R P 22O B R ARG F
FIRA NG ARFe, EEFEGEGH L7 &, 2017 FELFF, DNEFRFSH LEREEK, Frigk 35.77%; EA#SH
g7, /354 DRAM At RS R & m TR T EM 45, Fio & 2 SDR. DDR. DDR2 ## DDR3 DRAM, F7F4
AR AGAELE 5, eI TR TR NAND Flash #7 7 b4 8746 T w3548, 28] #JF £ 49 DDR4 % = 5b E £ I EARAL
%, 2018 Sz B i@ W, AR RERWHE T LB R 25 5Hh, ABAT LT AR POFLEAH3), 5 DRAM #4425
SR AR BARLL R G o e IR S5 ANATT FAUECH Tt R ARIRAG LR 4k S ik HE K

THRF A

FAEFRELT 1993 &, 2 S FNHBFRE, FEAFOCEHBRTETEN. BEALRERS AT LE, T84S
NE R EBW AL S, ARG B MIRG SRS, 2017 SR AFE LA, FEFN. PREBELETAGT L

B ek E—, Wll. RRRRMETHET ERIELEAKRE =, BARA, HiFAA. FREM. LRALRAFCEHEN
TG, KEATLCD RGN, TAEAFETFTMAALTFT-LCD ALK, AP A5AHHHRK, £7FKF,

BRE T &bt B R R T RS

T A5 £ AMOLED A3k 69# Byda-F-, 2011 3t 2 7 AMOLED # R 8%, IEMA =44 AMOLED F4&, H¥ &R#F
FRETEF 10 A%~. B, OLED & FREGFHNE, AIRS TARMN T, ®A% FEH OLED 5= 2
OLED f2 5 43 = S LR PARIS ZJE O 23 % VT . £ OLED A3k, TAF A& TAEIEA, £k, MEHERKE—F
m#, AMOLED # #tF 4= OLED wAle)5E 4 NI, R AT A LEIZAIBRMRA LKA,

BB ZAFLR, 15, 16. 17 =4, Na A BERIEL A TMRAFMIRT FiHlE. BERERFEFILSTRGHE.
ARG F LR, & QAR T ABF ERAKXTBIK, ABHREIRE AR T, TAHE P R GER EITIRS
MBNEREEFEAESRAA. MAFRME., FHRN. EIRSGF S Loyt L&, BERZABMERIRSGFLHETIAA
N8 RABHEEAT 0 BAIKOR.
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I QN i
CINDA SECURITIES
1T R A BIEhES
T EhAS

® HiF, £k08 LEAiH%EL DRAM 2 NAND 4 7= &84 = S0 5%, FERA L B % AR S10EL, AAREA
BN T RF R ¥h, (KFFRZLR)

® 3 A 198 EF, EMEFHEARFLREAT LR AEREIEA KR T EAAAALA R B - X, R B EHHL 80
1T, AR, —E#EF= 180 7 h 8 AR A P&, A F 5 A Fa) B3 EAREIR, A7 EFT EIF4
E N 101270, AFL 21270, PR B LRI 360 7 4 12 AR, T EIAF4E BN 25 12T, AIFL612T. (K
FFARZ LW )

® ENEMIRE, ALRTHPERIRS., AERENERRMEFTENFLA4E, 3 A 18 8, HHKE5 AMS RibA|FF
K&, ERQE—NESFAL, (KFFARZLR )

® T 3%if &L Counterpoint it A3k 448 FAu4d P 34 NAND H A 4% 4 2% (Flash Memory Capacity )4 /2444 & ik

3| 83GB, 5 &R MR KT 32%, HILFRZ 2017 F&4IK-TF3 43GB t9M1%. 7 48, 46312] T 2019 )%, Android
KA F ALY P ) AR A 44 5) 68GB, i0S 14 166GB. ( KF 4K =K )

AR
(AN 12] 28] T4 B RAF P RAREAE B Aot S ERMA N FFHER, FRLMHRSANA “—FERTrEXEET A

FHMHGEBERE . “— AT LB TENSEEEFNELLEN . “ER O —KRK. B IR R KA FASFHIEE”.
22 A R B, 2 8) AT 8) 43| BUR AN 4 360 77 L.,

DEY|4E5R ) Atk db 4632800 T R T E47 20 B 095 43040, IR R ERF IR, 8 5 RARITEIT
FofR A, EARK T 4,729.7116 7 LR A, A5k = 7 Ak 7B E 30 3) 6) R A BAT B 5 4RATIR B F A5 32 k% 3 i Jafk,
Jo R B A AR A X B AL E 2023 %3 A 15 H.,

JXURG: 5] 2=
ERGFAE: L7, LHBF T THAL, BAZFRRETIUEMILIE. 2ENEFHEEHERK, WATLEREIN
R

BARAIF AL EABAGQFT, BIVKERA. HHEAGI T K, 7 BBRIAA - &,
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SIAUESS

CINDA SECURITIES

%

AP B

A&k, THETEME, CAERMHFL. PCZHReBE T, IT MLZIEANSF, 2007 Fh MZLIiE4A, MBI, &F AR AT LR,
Bk, bRXFIALEME, TEANEFIML, THRFTELEF T, ITALZIEASE, 2015 FImAlFRIESR, ANFiHAEVATLHE.
EEFE, LRRFYRFFE, BEANHEE LI, 2016 FImAMFEIEA, AT EIUTLHR.

FAER, FINEIERFLEBME. 2017 FhAfZXIEA, AWE B TFAT LR,

HAHERRA

3% 4 FAEiE FA ]

K x £ 010-83252068 13671072405 yuanq@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

RITABAE 2RI A T W IR T B, RAARAIEAEL T E MNP TS, AT BIEA LR EMEITAHIELSIITIT A Y R RLEZ AR L. B L ARRE; KRS FTREH
FTA WL E AR T HATIRAAMRRILE, AAFHOETARFS TG L, Ry, L2555 KRE T 69 BRI E IR E A4 M A48 X

%

BAHR
AZ AR F A TR 8] (WA T A ARE RIEA)BA F BHE R A3 YR AT B b 505048, RIRE bR KA LA .
AIRE RATT BRI ALF RSB E A B, O E B T, HEEEF BATRT R R FAE, WFRA L LE5HA PR E., AMRERREL ERER R, SER@EAR
RA, FFREATARERAKEARE DAL A RN G EREF . P HLAREH 2 AREGRE. 4212, RTINS 6 2R, 3T ARLE 09 A EE A A RIRE 49 2R K
H e,
AL RETFRBIERFAATENOATREESRS, (B RIEATIRIETBAZ L EF A T, AREFTRAE I, P& AT A A4RE o B B UL E A, RIRE P48 69 E A R4
ARG N A . AR TBANT R L IR B AR L 4K T, P BAEA BRI TAT A LRI AR A B 5 RILGRIE. ERR 8, REEH KRR ATE, KA KRN EFH 7k, BiE
ERIEAR B 5 ABEFFREI. TERTN R GRS, ATRATRIESAT RL B A 4o,
BARTHLT, ARE T 69135 & RAT AL 09 F NI M BRITET AR T, EA H BB E P FHRGET B AR MHFRARE R, BF BH EARE FETELRE R TH LR,
FERSEFTFRERTIL. AREFRGTA. THE. TILBIEMUESE, SR A RN A 1 3 K E A R FAT G 09 8098 3 AR 7 .
FEERFOEILT, FRIEA R RIRAM T 462 HA RS P 35 B0 8) T AT OEAFFHATR 5, T HA A X N 8] E AR R F IR TRAT L SRS
AIREBBALA G RAERPTA . REFRIEAPARE, ETHMFBNATFAELTH XER. 4. ZHF. FERI| A KRS G300, B RAEA VSN IM G L E P L ARRE, 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, FAHERRF L ARRE, FPilRe—ne REGEETEh R A FRRIELFH R, 1528 5K G I 38 50 3 TR a9 AR A,

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

PERT A=A R LM REWN T, WA EATIER R I EERAG T, LELATRORG, FBELTH L S A RN T BHER T % 8409 &0 L AT E .
AR T ATRIEAR—RRAEPTA B FAR QA AR T E, BIE R D ARE T 0 ST NHATR L P, RN ZE A 0RTE Y. MERAFFLER, LEMH®E
#. Bk, M4 BREF @SR E LR GEIL, EEMERLT, 3REATRAEA B AL ARSE F 6946 1 BP7 5| BT K RARATAE, BAHF 87K ER%.
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