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1.1 =M

EAVT 2 FE TR =0k 100 4K T 203) 2018 4 4 Z 5 skt i744t, @444, K
I, 3. AR (HF). TR bd. KF. . REF S AR, ILE%IT

R4 T

BE 1: 2 ZRFFIK0NT 18Q4 Z2F/FH (57 EL)

B
O8] 4 AR KD Q4N Rk 7874 Q4 k% Rk R oA ER dedEERR
Z2%F 005930 KS 52,555 -10% -9% 7,387 -31% -36% -32% -36%
SK #& A+ 000660 KS 8,813 +10% -13% 3,012 +5% -28% +1% -31%
Az 6502 JP 7,711 -6% -7% -537 -179% -193% -235% -169%
£ RAK MU US 5,835 -21% -26% 1,619 -51% -51% -50% -49%
3445 WDC US 4,233 -21% -16% -487 +41% -195% -138% -154%
& AL 2408 TT 550 +1% -30% 258 -64% -38% -11% -38%
AeFpd T 2344 TT 385 -10% -13% 28 -51% -69% -46% -67%
i34 2337 TT 291 -15% -10% 93 +11% +50% +11% +50%
R
NG 4 AR XA Q4 Hcn Bl 7979 Q4 1%k Rl b 7924 ELEING D AN CE| 7972
LR, 2330 TT 9,397 +4% +11% 3,242 +1% +12% -0% +8%
A w T 2303 TT 1,152 -3% -10% -55 -196% -199% -159% -149%
P % IR 981 HK 788 +0% 7% 27 -44% -0% -66% -8%
HRF A TSEM US 334 -7% +3% 38 -74% +13% -29% +13%
55 5347 TT 250 +21% -1% 63 +58% +16% +81% +30%
e g ¥ F48 1347 HK 249 +15% +3% 49 +18% +1% +18% +1%
S At 000990 KS 153 +15% -6% 16 -62% -47% -59% -36%
Atk 3105 TT 137 -24% +4% 25 -43% +6% -46% +43%
P& 3707 TT 52 +22% -8% -1 -636% -199% -659% -196%
KA 2342 TT 15 +15% -7% 1 +7834% -8% +803% -75%
)
INE) 4 A KA Q4 A Bl 7979 Q4 Lk Rl 7924 ELEIRICN AN CE|F7 974
BAX 3711 7T 3,698 +54% +6% 177 -14% -13% +54% +43%
ZEH#HR AMKR US 1,081 -6% -5% 28 -72% -50% -24% -21%
A1, 6239 TT 540 -0% -9% 44 -18% -28% +24% +13%
AR
NEIE A R Q4 N Rl 7979 Q4 % Rl bt 7974 PEEIAC A E| 7 979
ezl AVGO US 5,789 +9% +6% 471 -92% -58% +55% -14%
FEMALE TXN US 3,717 -1% -13% 1,239 +260% -21% +14% -21%
BEFFK STM FP 2,648 +7% +5% 418 +36% +13% +29% +14%
P.3 HIF2a 0 RRERT 2 5]
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By NXPI US 2,403 2% 2% 276 -63% -85% +1785% +3%
E ok IFX GY 2,248 +11% -4% 290 +24% +80% +23% -16%
EY A 6723 T 1,665 -11% +4% -21 -113% -132% -73% -47%
AR ADI US 1,541 -2% -3% 355 +21% -18% +26% -12%
ZHE ON US 1,503 +9% -3% 166 -69% -1% +57% -12%
BASAHL MCHP US 1,375 +38% -4% 49 +120% -49% -72% -54%
BAEIR SWKS US 972 -8% -4% 285 +305% -0% -14% -1%
PR S 6963 JT 886 -3% -9% 111 +11% -25% +11% -28%
Qorvo QRVO US 832 2% -6% 70 +310%  +117% +11% +18%
Bt VSH US 776 +15% -1% 102 +158% +32% +43% -7%
Marvell MRVL US 745 +21% -12% -261 -635% -385% -109% -133%
£z MXIM US 577 -7% -10% 132 +276% -33% -11% -23%
G AT CY Us 604 +1% -10% 267 +885%  +427% +35% +21%
Bk 3034 TT 498 +28% -3% 67 +56% +12% +56% +12%
Synaptics SYNA US 426 -1% +2% 13 +116%  +237% | +601% +29%
#HEFFA 2379 TT 387 +11% -1% 36 +37% -22% +39% -23%
Dialog DLG GY 431 7% +12% 58 -32% +25% -12% +80%
Cirrus Logic CRUS US 324 -33% -11% 30 -11% -49% -53% -29%
Diodes DIOD US 314 +17% 2% 30 +196% -4% +81% +4%
Mellanox MLNX US 290 +22% +4% 43 +1752%  +16% +93% -6%
IDT IDTI US 241 +11% +2% 22 +132% -39% -19% -31%
A SLAB US 216 +7% -6% 15 +412% -45% +53% -42%
Silicon Works 108320 KS 209 +18% +10% 15 -32% -8% -31% -5%
BRG MELE BB 162 +7% -3% 32 +7% -5% +7% -5%
Semtech SMTC US 160 +14% -8% 13 +1129%  +10% -44% -61%
MACOM MTSI US 151 +15% -0% -23 -4% -42% +19% +23%
GIRRL MPWR US 153 +19% -4% 28 +129% -12% +8% -12%
Silicon Motion ~ SIMO US 123 -9% -11% 17 +75% -41% -1% -35%
3%, 2481 TT 81 -20% -19% 6 +118% -26% +130% -25%
B & 6415 TT 74 -1% -10% 13 -19% -30% -11% -25%
R 6435 TT 21 +22% -10% 3 +86% -34% +86% -34%
BT B
O8] 4 AR e Q4 Rl bk 7874 Q4 b % R kb 7979 AR dedEERK
Eg " 6971 JT 3,671 +2% +0% 9 -96% -97% -96% -97%
Ate 6981 JT 3,793 +3% -3% 533 +104% -13% +104% -13%
TDK 6762 JT 3,112 +3% 7% 199 +4% -10% -1% -20%
E 2327 TT 526 +68% -47% 139 +42% -71% +47% -71%
Araigd 6976 JT 656 +12% -0% 80 +71% +70% +74% +39%
AVX AVX US 442 +2% -3% 74 +180% +3% +91% -3%
P

O8] 4 AR K2 Q4 Fl b 7874 Q4 k% R kb 7979 FdERk dedEIk
FHE A 7282 1T 1,934 +6% +9% 59 +18% +759% +18% +759%

P.4 51T 4 I 2 KIR &K T Z
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k3] B OSR GY 945 -19% -22% 91 -233% -3900% -112% -117%
HrimE & A, 6923 JT 1,009 -4% +8% 93 +7% +13% -9% +14%
Coherent COHR US 383 -20% -17% 36 -15% -51% -60% -43%
AMS AMS SW 491 -11% +2% 1 -99% -98% -71% -55%
CREE CREE US 413 +12% +1% -2 -118% +78% -101% -154%
Lumentum LITE US 374 -8% +6% 16 -92% -66% -52% -43%
BT E 6965 JT 317 +4% -3% 43 +13% -11% +13% -8%
Finisar FNSR US 328 -1% +1% -15 +73% -190% +115% -15%
AT IIVI US 343 +22% +9% 29 +199% +10% +61% +56%
HRFFIA 046890 KS 267 +6% -6% 25 +596%  +115% | +1687%  +147%
of T, VIAV US 307 +49% +14% 13 +1282%  +185% | +297%  +750%
i 2448 TT 137 -29% -25% -32 -347%  -55279% | -190% -6586%
®F
I8 4 AR KA Q4 N Rl kb 7874 Q4 L4k Rl kb 7879 R dedEERK
IBM IBM US 21,760 -3% +16% 1,951 +285% -28% 7% +42%
FHFR INTC US 18,657 +9% -3% 5,195 +856% -19% +2268% -5%
&l QCOM US 4,842 -20% -17% 1,068 +118%  +317% +45% +64%
FAhA NVDA US 2,205 -24% -31% 567 -49% -54% -63% -67%
KRR A 2454 TT 1,975 +1% -9% 123 -63% -45% -0% -39%
AMD AMD US 1,419 +6% -14% 38 +300% -63% +351% -58%
FRE XLNX US 800 +34% +7% 239 +2017% +11% +36% +6%
3 i 7 LSCC US 9% +1% -5% -7 +1% -202% +146% -51%
A
O8] 4 AR e Q4 Rl b 7874 Q4 L4k R kb 7879 R dedEERK
1EALF 4063 JT 3,683 +13% +2% 739 +33% 2% +31% -4%
JSR 4185 JT 1,161 +19% +6% 98 +14% +41% +14% +41%
SUMCO 3436 JT 733 +18% -1% 141 +53% +10% +54% +5%
E782 80 6488 TT 507 +26% +3% 121 +88% +2% +84% +0%
Siltronic WAF GY 443 +18% +2% 111 +37% -8% +35% -9%
Ferrotec 6890 JT 198 -9% -1% 6 -45% -67% -11% -36%
Kt £ 005290 KS 165 +0% -17% 13 +218% +49% +45% +73%
Cabot #%F  CCMP US 222 +58% +42% 13 +536% -72% +1276% -6%
AXT AXTI US 22 -16% -22% -1 -134% -127% -136% -129%
K&
INE) 4 AR K2 Q4 Rl bk 7874 Q4 Ltk R kb 7979 FdERL dedEIk
IR A AMAT US 3,753 -11% -7% 771 +367% -12% -32% -14%
ASML ASML NA 3,586 +23% +13% 899 +22% +16% +23% +17%
AReT 8035 JT 2,379 +4% -32% 433 +20% -39% +20% -39%
ZAR LRCX US 2,523 2% +8% 569 +5814% +7% -20% +14%
H s ZH#7 8036 JT 1,574 +11% -7% 105 +31% -15% +42% -19%
Kla-Tencor KLAC US 1,120 +15% +2% 369 +375% 7% +21% -3%
W 45 IR 7735 1T 730 +17% -16% 5 -87% -91% -70% -79%

P.5 AT R IRER T 9
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Z1&7 MK
ULVAC
RIHik
MKSI

3 3 4 VF BT
Ushio Inc
Ultra Clean
ASM E I+
AR
KLIC

BE -1k
Veeco
Cohu
Axcelis
ESIO
Micronics
Amtech
ACM

2019404 A 07 B

6857 JT
6728 JT
TER US
MKSI US
6856 JT
6925 JT
UCTT US
ASM NA
7729 JT
KLIC US
BESI NA
VECO US
COHU US
ACLS US
ESIO US
6871 JT
ASYS US
ACMR US

665 +47% +3% 159 +603% +10% +577% +6%
488 -14% -11% 46 -48% -15% -43% -19%
520 +8% -8% 144 +236% +20% +198% -18%
461 -10% -5% 72 -8% -23% -13% -21%
573 +2% +40% 78 +61% +198% -4% +192%
353 -11% -7% 19 +942% +73% +415% -32%
257 +3% +10% -1 -105% +82% -76% -53%
291 +24% +30% 50 -81% +12% -49% +42%
210 +23% -24% 31 +34% -35% +33% -35%
157 -26% -15% 8 +111% -75% -59% -49%
106 -40% -21% 26 -48% -22% -47% -21%
99 -29% -22% -145 -1606% -1516% -1697% -436%
171 +103% +98% -57 -923% -1282% -737% -781%
106 -9% +11% 8 -91% -4% -16% -4%
68 -39% -21% 6 -81% -62% -72% -51%
57 -20% -23% 7 -30% +46% -28% +26%
29 -60% +2% -2 -137% +74% -126% +40%
21 +21% -10% 2 -32% -41% -32% -41%

FAA I Bloomberg. [F#&iEAGZE T, ] RARLYMFHIE, HPEAALYFEHETF 2019 F2 A 28 7, 155, EWEH. Marvell.
Semtech. Finisar. F1%4. mAHAYFEH LT 2019 # 1 A 31 A,

1.2 BEAFHefT?

HAMTF 2019 F 1 A 9 HA A H AFFRFER% (FFK: AR RFHR, 2
KFESIRAITEY, FPABDREEY, AR 1 A 25 B R A0 CERFFARAH A KIK? )
B HRE T, % RERIFARSF TR T BE T AT AR R A 25437 B B IR D 4 K 4 2R
@B RV RNZF TR E RE e EA A%,

T #EREAE, BATFFHRT L ELAL TR EPNRIRInde ey 2o, &AM 17 F
ARG IR AL L “FWR RS ERA HAEFELI, WX I Al 5G.
P IR A BGAFE AR R FT HF G ik, A LT F e bk KT R AL E RIE R A F K
BF AR KIS, MATE A SRR NG E B 20 75 A 5038, $UE 2B R K
K RETE B RE 4 O AT BARAF AAT U R AR W7 . TR P X R L 3045 B AT A0 28 55 K had A 4k
WML, NG, GHEAEAREREENER, AmwshLEE (HPC/MCU).
A% %% (DRAM/NAND/A| A4k ). i@15 (A4 [FPGA/ADDA/PA). 15 & 35 55 tm o AR 3k 4
MR A =R

AN L EFH A FHRENMAREAET AFFRTATAT? BAVASZ SR B ZEXKF
B BT RIFTARE . BRI T ER HEET EmBEIR, ERAEQH ik
ARG AT — 5 R A AR, B RS R A T AT 4 0T 18] 5 48 2 L& B 1) B4
B

BEMGT TR, BaELsEEAKEMNREG, TLEALEG TRERLES, RIE
ATl —fR A, Rl A —IGES 2-3 NFE, AR 18Q3 AL AL (&
SEX R AT ETRR), Bsbplir 19Q2 RATAT LA 2%, 4T LAFe9E M
F PR THE RARFRTACAY, &h T3t —Faf R A8 A2 L R4 B it

P.6
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T, BAVRTQIEA4E. R, 0. B (hFE ) & TEMH. bh. 5. 4
KEF % AR E 8] 09 A B 3 RARAT T et

BATER 02, AW IC 28] B A B 45 R A AT AR B IR BEAR 0L, AR IC Ttk
HoH, BT Z, —RARE LREh A 638 AT L HEARE RIF L, L EARATRE

BARET FFHT L FGRKPR L RINAFHE.

B 2: 25 ZRFFRANF NG (R

Ak
24k KD 18Q4 DOI 18Q3 DOI 17Q4 DOI FlRIgR (R4K) IR (K4k)
ZE4F 005930 KS 74.39 75.22 61.17 +13.22 -0.83
SK &H+ 000660 KS 84.91 78.71 67.05 +17.86 +6.20
AZ 6502 JP 72.06 73.28 84.18 -12.12 -1.22
£ A MU US 109.13 100.50 92.86 +16.26 +8.63
R P& WDC US 80.51 75.67 61.70 +18.80 +4.83
# BAHL 2408 TT 91.27 72.27 70.76 +20.51 +18.99
eI ETF 2344 TT 108.50 100.40 91.50 +17.00 +8.10
HE 2337 TT 220.50 214.81 143.54 +76.96 +5.69
KL
24k KA 18Q4 DOI 18Q3 DOI 17Q4 DOI FIBIgR (R4K) I3 (R4)
LAl 2330 TT 60.58 62.81 46.35 +14.23 -2.23
BRied T 2303 TT 51.82 49.53 52.64 -0.82 +2.29
G E R 981 HK 84.90 92.93 84.03 +0.86 -8.04
HRFFAR TSEM US 56.69 54.11 49.62 +7.08 +2.59
55 5347 TT 60.38 58.13 53.78 +6.60 +2.24
Ae g ¥ 1K 1347 HK 75.76 75.76 71.11 +4.66 0.00
A& At 000990 KS 47.40 51.99 64.82 -17.41 -4.58
Aok 3105 TT 120.47 107.74 113.69 +6.78 +12.72
& 3707 TT 64.86 64.86 64.73 +0.13 0.00
A 2342 TT 41.75 42.41 41.14 +0.61 -0.66
)
2 Ak ARG 18Q4 DOI 18Q3 DOI 17Q4 DOI Rk (R4k)  FRpegmk (R4c)
BAX 3711 7T
ZEHAR AMKR US 22.48 27.24 25.51 -3.02 -4.76
A 6239 TT 26.60 25.11 28.93 -2.33 +1.48
A&
24k e 18Q4 DOI 18Q3 DOI 17Q4 DOI FlPLIgoR (R4L) IR (R4)
ixd AVGO US 43.06 47.15 50.30 -7.24 -4.09
M TXN US 138.32 133.35 127.89 +10.43 +4.97
BiEFFIR STM FP 88.93 90.91 88.45 +0.49 -1.97
BIg NXPI US 100.74 98.26 92.45 +8.29 +2.48
FkoxAHL IFX GY 109.76 105.28 102.21 +7.55 +4.48
YA 6723 JT 106.11 114.14 180.32 -74.21 -8.03
P.7 HIF2a 0 RRERT 2 5]
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A B ADI US 105.67 106.61 77.84 +27.84 -0.93
ZARE ON US 116.07 113.68 110.22 +5.84 +2.38
BSAHL MCHP US 94.55 113.07 107.26 -12.71 -18.52
BAER SWKS US 91.69 93.38 85.59 +6.10 -1.69
75 6963 JT 151.24 139.93 127.99 +23.25 +11.31
Qorvo QRVO US 85.34 89.22 82.52 +2.82 -3.88
AR VSH US 77.32 81.83 78.04 -0.72 -4.50
Marvell MRVL US 57.68 83.17 66.76 -9.08 -25.49
£z MXIM US 115.14 112.27 109.79 +5.35 +2.87
FGAT CY US 66.15 67.76 67.76 -1.61 -1.61
Bk 3034 TT 57.73 61.99 52.83 +4.90 -4.26
Synaptics SYNA US 48.18 55.34 44.65 +3.53 -7.16
R SN 2379 TT 81.58 92.76 76.89 +4.70 -11.18
Dialog DLG GY 77.44 76.32 68.93 +8.51 +1.11
Cirrus Logic CRUS US 105.45 92.35 82.07 +23.38 +13.11
Diodes DIOD US 101.23 104.70 107.28 -6.05 -3.47
Mellanox MLNX US 79.39 81.44 79.07 +0.32 -2.05
IDT IDTI US 63.52 61.38 58.83 +4.68 +2.14
BA SLAB US 77.71 79.76 76.76 +0.95 -2.05
Silicon Works 108320 KS 50.37 54.27 40.29 +10.08 -3.90
BRG MELE BB 129.19 129.30 115.28 +13.91 -0.11
Semtech SMTC US 98.03 98.66 105.66 -7.63 -0.64
MACOM MTSI US 146.13 145.13 127.56 +18.57 +1.01
Bk RGE MPWR US 165.60 173.41 146.54 +19.06 -7.81
Silicon Motion ~ SIMO US 118.97 110.17 111.34 +7.62 +8.79
BBIR, 2481 TT 85.27 85.27 80.65 +4.62 0.00
LS 6415 TT 121.33 116.53 120.03 +1.30 +4.79
xF 6435 TT 66.21 54.90 56.03 +10.18 +11.31
WL EAF
24k e 18Q4 DOI 18Q3 DOI 17Q4 DOI FlP3go (R4L) IR ( R4)
R 6971 JT 111.39 107.55 123.77 -12.38 +3.85
He 6981 JT 112.83 106.27 102.30 +10.53 +6.56
TDK 6762 JT 83.33 79.57 72.50 +10.83 +3.75
E 2327 TT 98.92 80.42 80.91 +18.01 +18.51
AMaiEd 6976 JT 106.99 106.87 99.93 +7.06 +0.12
AVX AVX US 146.79 134.42 153.99 -7.20 +12.36
X

24k e 18Q4 DOI 18Q3 DOI 17Q4 DOI FlPLIgoR (R4L) IR (R4)
FHE 7282 1T 33.35 33.99 32.72 +0.64 -0.64
Rk 3] B OSR GY 98.99 91.58 90.92 +8.07 +7.41
HrieE & A, 6923 JT 32.40 32.64 35.30 -2.91 -0.24
Coherent COHR US 161.25 153.08 144.82 +16.43 +8.17

P.8 AT R IRER T 9
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AMS AMS SW 98.59 90.56 92.94 +5.65 +8.03
CREE CREE US 98.14 96.15 96.03 +2.12 +1.99
Lumentum LITE US 92.96 59.66 66.37 +26.59 +33.30
AT F 6965 JT 179.44 171.74 177.13 +2.31 +7.70
Finisar FNSR US 131.32 127.85 134.83 -3.52 +3.47
A IIVI US 124.51 121.97 119.39 +5.12 +2.54
HRFFAR 046890 KS 61.32 57.04 54.34 +6.98 +4.28
o I 5%, VIAV US 63.63 67.42 70.35 -6.72 -3.79
a8 2448 TT 98.57 102.22 84.48 +14.08 -3.65
5
24k KRG 18Q4 DOI 18Q3 DOI 17Q4 DOI FlRIgR (R4K) IR (K4k)
IBM IBM US 13.97 15.27 13.51 +0.46 -1.30
FHF R INTC US 95.57 100.48 96.42 -0.85 -4,91
% il QCOM US 67.80 67.51 68.75 -0.95 +0.28
FARE NVDA US 94.94 88.87 74.35 +20.59 +6.07
KRR A 2454 TT 71.74 92.09 71.96 -0.23 -20.35
AMD AMD US 69.54 69.12 75.88 -6.34 +0.42
RRE XLNX US 105.00 102.66 106.32 -1.32 +2.34
ESCED LSCC US 149.16 144.07 +5.09
24k e 18Q4 DOI 18Q3 DOI 17Q4 DOI FlE3g (R4L) IR (K4k)
1EAL 4063 JT 101.39 98.49 101.29 +0.11 +2.90
JSR 4185 JT 110.80 109.95 106.10 +4.70 +0.85
SUMCO 3436 JT 320.20 320.50 342.21 -22.01 -0.31
FHR dh 6488 TT 73.30 73.30 77.73 -4.43 0.00
Siltronic WAF GY 66.05 61.03 65.76 +0.28 +5.02
Ferrotec 6890 JT 97.85 85.99 88.69 +9.16 +11.85
FRit £ 005290 KS 43.52 41.49 38.55 +4.97 +2.03
Cabot ##%.F  CCMP US 116.56 95.08 102.91 +13.65 +21.48
AXT AXTI US 291.58 277.18 244.46 +47.13 +14.40
P&
24k e 18Q4 DOI 18Q3 DOI 17Q4 DOI FlR3go (R4L) R (R4k)
LA A AMAT US 134.49 128.54 116.62 +17.87 +5.95
ASML ASML NA 197.32 209.18 210.39 -13.07 -11.86
AxaT 8035 JT 166.67 150.48 170.39 -3.72 +16.20
ZAR LRCX US 99.75 99.54 89.06 +10.69 +0.22
B 3 &7 8036 JT 86.50 78.52 78.15 +8.35 +7.97
Kla-Tencor KLAC US 213.12 217.26 191.40 +21.72 -4.15
W 45 R 7735 1T 177.42 168.55 177.27 +0.15 +8.88
RIET MK 6857 JT 143.80 140.57 167.32 -23.51 +3.23
ULVAC 6728 JT 82.76 76.80 69.77 +12.99 +5.96
RIBik TER US 54.12 57.96 48.56 +5.56 -3.84
P.9 HIF2a 0 RRERT 2 5]



G mEit%

GUOSHENG SECURITIES

2019404 A 07 B

MKSI MKSI US 120.56 117.25 109.54 +11.02 +3.31
539 w4 P 6856 JT 152.36 169.00 139.77 +12.59 -16.64
Ushio Inc 6925 JT 208.60 195.31 180.77 +27.82 +13.29
Ultra Clean UCTT US 83.61 72.45 81.94 +1.67 +11.16
ASM E I'® ASM NA 118.71 132.78 104.78 +13.93 -14.08
RRAE 7729 JT 156.96 136.12 144.74 +12.22 +20.84
KLIC KLIC US 88.39 90.00 75.00 +13.39 -1.61

BE -1k BESI NA 105.56 99.15 90.48 +15.09 +6.42
Veeco VECO US 144.89 130.07 119.93 +24.96 +14.83
Cohu COHU US 124.50 101.93 92.66 +31.83 +22.57
Axcelis ACLS US 173.20 161.00 164.33 +8.87 +12.21
ESIO ESIO US 138.98 117.84 134.76 +4.22 +21.13
Micronics 6871 1T 92.32 82.62 76.61 +15.71 +9.69
Amtech ASYS US 96.23 82.65 54.83 +41.39 +13.58
ACM ACMR US 245.88 231.92 +13.96

FAFAIR: Bloomberg. [ &7ERGFZ P

1.3 B defT?

BMAE LA 25 BRAW (EBFFHRAFTZAREK? ) REF, 24T 1 AMREER
F AN LA RE, RAVAD R T S 5 AR TSR AU ST
GASIE, MM A EIRIAT a6 S S —B A A £ 7, BRI 8 S E 08 E T 4
KR VR B AR RIAL, i, KA#—F st 100 A RiBIN LSRG 18Q4
SRR PA R 3 — B TRI#AT T 3 st

B 3: 25k ZBFFrhoNG] 18Q4 NS FHX 5 (G 7 £T )

A
2 #k X A0 18Q4 o Fl b 789 T IR £
ZE2daT 005930 KS 52,555 -10% -9% 56,913 -8%
SK #& A+ 000660 KS 8,813 +10% -13% 9,097 -3%
AZ 6502 JP 7,711 -6% -7% 7,703 +0%
£ RAHK MU US 5,835 21% -26% 5,834 +0%
A WDC US 4,233 21% -16% 4,251 -0%
# LA 2408 TT 550 +1% -30% 702 -22%
AeFpd T 2344 TT 385 -10% -13% 418 -8%
R 2337 1T 291 -15% -10% 303 -4%

KL
24k KA 18Q4 A Rl kb 7874 T IR £
LA, 2330 TT 9,397 +4% +11% 9,393 +0%
A w T 2303 TT 1,152 -3% -10% 1,162 -1%
TG E R 981 HK 788 +0% -7% 783 +1%
BRFFAR TSEM US 334 -7% +3% 336 -1%

P.10 AT ] R IRE KT ]
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REYS 5347 TT 250 +21% -1% 253 -1%
Ae g1 F 1K 1347 HK 249 +15% +3% 250 -0%
A& At 000990 KS 153 +15% -6% 155 -1%
Ak 3105 TT 137 -24% +4% 137 -1%
& 3707 TT 52 +22% -8% 57 -9%
A 2342 TT 15 +15% -7% 15 +0%
3
24k KA 18Q4 A Rl kb 7814 W 3R £
BAX 3711 1T 3,698 +54% +6% 3,733 -1%
ZHERR AMKR US 1,081 -6% -5% 1,063 +2%
A1, 6239 TT 540 -0% -9% 551 2%
AEA
2 #k KD 18Q4 #n Rl b 7824 LRk T £
i@ AVGO US 5,789 +9% +6% 5,815 -0%
ML Z TXN US 3,717 -1% -13% 3,754 -1%
BiEFFIR STM FP 2,648 +7% +5% 2,644 +0%
BI5 NXPI US 2,403 -2% 2% 2,380 +1%
3R IRA IFX GY 2,248 +11% -4% 2,254 -0%
YA A 6723 T 1,665 -11% +4% 1,686 -1%
AR ADI US 1,541 2% -3% 1,508 +2%
ZHRE ON US 1,503 +9% -3% 1,501 +0%
BEAHL MCHP US 1,375 +38% -4% 1,402 2%
BN SWKS US 972 -8% -4% 970 +0%
7 4 6963 JT 886 -3% -9% 957 -7%
Qorvo QRVO US 832 2% -6% 819 +2%
Bt VSH US 776 +15% -1% 761 +2%
Marvell MRVL US 745 +21% -12% 744 +0%
£12 MXIM US 577 -7% -10% 590 2%
R4 CY US 604 +1% -10% 599 +1%
Bk 3034 TT 498 +28% -3% 495 +1%
Synaptics SYNA US 426 -1% +2% 422 +1%
#HEF A 2379 TT 387 +11% -1% 382 +1%
Dialog DLG GY 431 -7% +12% 443 -3%
Cirrus Logic CRUS US 324 -33% -11% 319 +2%
Diodes DIOD US 314 +17% 2% 313 +0%
Mellanox MLNX US 290 +22% +4% 285 +2%
IDT IDTI US 241 +11% +2% 236 +2%
A SLAB US 216 +7% -6% 224 -4%
Silicon Works 108320 KS 209 +18% +10% 201 +4%
BRG MELE BB 162 +7% -3% 161 +0%
Semtech SMTC US 160 +14% -8% 158 +1%
MACOM MTSI US 151 +15% -0% 153 2%
P.11 1T ERRER T2 5]
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R A% MPWR US 153 +19% -4% 153 +0%
Silicon Motion SIMO US 123 -9% -11% 123 +0%
BBR, 2481 1T 81 -20% -19%
B 7 & 6415 TT 74 -1% -10% 79 -6%
X P 6435 TT 21 +22% -10% 21 -3%
O]
P iy 18Q4 #A Rl kb 7979 T 3 T EA TR £
R 6971 JT 3,671 +2% +0% 3,799 -3%
Atw 6981 JT 3,793 +3% -3% 3,997 -5%
TDK 6762 JT 3,112 +3% -7% 3,330 -7%
HE 2327 TT 526 +68% -47% 526 -0%
K Faid, 6976 JT 656 +12% -0% 659 -0%
AVX AVX US 442 +2% -3% 457 -3%
X
2 #k KD 18Q4 #n R kb IR W 35T T £
F AR 7282 JT 1,934 +6% +9% 1,911 +1%
Bk 3) 2 OSR GY 945 -19% -22% 1,007 -6%
HrimE A, 6923 JT 1,009 -4% +8% 1,016 -1%
Coherent COHR US 383 -20% -17% 386 -1%
AMS AMS SW 491 -11% +2% 494 -0%
CREE CREE US 413 +12% +1% 408 +1%
Lumentum LITE US 374 -8% +6% 357 +5%
BT F 6965 JT 317 +4% -3% 324 2%
Finisar FNSR US 328 -1% +1% 338 -3%
A IIVI US 343 +22% +9% 340 +1%
| RFFIR 046890 KS 267 +6% -6% 275 -3%
o I, VIAV US 307 +49% +14% 281 +9%
a8, 2448 TT 137 -29% -25% 168 -19%
#F
2 #k X A0 18Q4 A Fl b 789 T IR £
IBM IBM US 21,760 -3% +16% 21,734 +0%
FhF R INTC US 18,657 +9% -3% 19,014 2%
Zil QCOM US 4,842 -20% -17% 4,901 -1%
FARIE NVDA US 2,205 -24% -31% 2,202 +0%
KRR A 2454 TT 1,975 +1% -9% 1,998 -1%
AMD AMD US 1,419 +6% -14% 1,442 2%
RRE XLNX US 800 +34% +7% 771 +4%
ERL U RN LSCC US 9 +1% -5% 95 +1%
24k KD 18Q4 A Fl b 7874 T IR £
fEAAL S Tk 4063 JT 3,683 +13% +2% 3,698 -0%
JSR 4185 JT 1,161 +19% +6% 1,210 -4%
P.12 1T ERRER T2 5]
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SUMCO 3436 JT 733 +18% -1% 775 -5%

E78 5 1 6488 TT 507 +26% +3% 467 +8%

Siltronic WAF GY 443 +18% +2% 438 +1%

Ferrotec 6890 JT 198 -9% -1% 195 +1%

Rt £ 005290 KS 165 +0% -17%

Cabot £ %, F CCMP US 222 +58% +42% 218 +2%

AXT AXTI US 22 -16% -22% 22 +0%

pE

2 AR AR 18Q4 BN Bt 7824 T T £
R A AMAT US 3,753 -11% 7% 3,709 +1%
ASML ASML NA 3,586 +23% +13% 3,399 +6%
AxdaT 8035 JT 2,379 +4% -32% 2,390 -0%

ZAR LRCX US 2,523 2% +8% 2,495 +1%
H %37 8036 JT 1,574 +11% -7% 1,633 -4%

Kla-Tencor KLAC US 1,120 +15% +2% 1,073 +4%
W 5 7735 1T 730 +17% -16% 816 -10%
K& T7 MK 6857 JT 665 +47% +3% 565 +18%
ULVAC 6728 JT 488 -14% -11% 579 -16%
Ranik TER US 520 +8% -8% 495 +5%
MKSI MKSI US 461 -10% -5% 442 +4%
I 3 %I 1F BT 6856 JT 573 +2% +40% 551 +4%
Ushio Inc 6925 JT 353 -11% -7% 398 -11%
Ultra Clean UCTT US 257 +3% +10% 249 +3%
ASM H IR ASM NA 291 +24% +30% 264 +10%
RRARE 7729 T 210 +23% -24% 215 2%

KLIC KLIC US 157 -26% -15% 153 +2%
BE -1k BESI NA 106 -40% -21% 101 +5%
Veeco VECO US 99 -29% -22% 96 +3%
Cohu COHU US 171 +103% +98% 174 2%

Axcelis ACLS US 106 -9% +11% 100 +6%
ESIO ESIO US 68 -39% -21% 71 -5%

Micronics 6871 JT 57 -20% -23% 68 -17%
Amtech ASYS US 29 -60% +2% 28 +6%
ACM ACMR US 21 +21% -10% 20 +4%

HAFRIR: Bloomberg. [E#&ERGFL I, T GTIH Y F HHE—FFTH

T FAFE, &M%t T aREEN TR E) 1901 N, kb FHF—E M
B, b A ST R R R G — AN BN T 644404547 (GAAP 44T ),
TALIL, T3t FHFIRNE) e—FEMAR G 7 @ — T E Tk A £l
.

B 4: 25k ZRFFRaNE] 19Q1 THFH] (5 7 %7 )

-k
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2 AR AR 19Q1 AT F) kb 7974 19Q1 w4 [l kb 79714
Z 28T 005930 KS 46,568 -12% -11% 5,025 -51% -31%
SK #A+ 000660 KS 5,753 -25% -34% 1,162 -58% -61%
A 6502 JP 9,162 -12% +16% -494 -107% +10%
E AL MU US 4,825 -38% -17% 805 -79% -50%
73 35 WDC US 3,679 -27% -13% -241 -494% +51%
i AL 2408 TT 477 -22% -13% 163 -30% -36%
fespdF 2344 TT 371 -6% -4% 25 -52% -14%
R 2337 1T 248 -16% -15% 21 -66% -78%
R
24k KD 19Q1 AT A b 783 19Q1 W % Fi Rl E7 879
&R 2330 TT 7,169 -11% -24% 2,088 -28% -36%
BRAewF 2303 TT 1,071 -12% -7% -26 -124% +52%
F % E R 981 HK 658 -21% -16% -48 -263% -280%
BRFFH/ TSEM US 310 -1% -7% 26 +1% -31%
#R 5347 TT 228 +9% -9% 46 +24% -26%
Ao g ¥ 1K 1347 HK 222 +6% -11% 45 +13% -7%
KAt 000990 KS 144 +17% 7% 8 +312% -51%
Aok 3105 TT 113 -22% -17% 13 -45% -47%
X & 3707 1T
RE 2342 TT 13 -11% -17% 0 -81% -90%
)
2 A KAG 19Q1 M A TR HA bk 7874 19Q1 L 45 A [ bt b7
AKX 3711 1T 3,014 +11% -19% 79 -61% -55%
ZEHAR AMKR US 880 -14% -19%
J1 %, 6239 TT 490 -5% -9% 38 -10% -14%
AR
24k KD 19Q1 AT A R kb 7814 19Q1 Ak % 7 47 e 7829
i@ AVGO US 5,687 +13% 2% 594 -84% +26%
T MALE TXN US 3,484 -8% -6% 1,092 -20% -12%
BEFFIR STM FP 2,118 -5% -20% 190 -21% -55%
BA5 NXPI US 2,091 -8% -13% -82 -241% -130%
kA AR IFX GY 2,208 +7% -0% 272 -47% -5%
EY A 6723 1T 1,417 -15% -16% 67 -68% +411%
BB ADI US 1,503 -1% -3% 349 -8% -2%
ZHRE ON US 1,391 +1% -7% 121 -14% -27%
HASFH MCHP US 1,330 +33% -3% 110 -25% +124%
BAEIR SWKS US 810 -11% -17% 214 -22% -25%
PR 6963 JT 826 2% -9% 31 +20% -72%
Qorvo QRVO US 671 +1% -19% -24 -94% -135%
Bt VSH US 752 +5% -3% 73 +16% -29%
Marvell MRVL US 651 +8% -13% -46 -136% +82%

P.14 51T 4 I 3 K IR &K T Z 9
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EXE MXIM US 543 -16% -6% 130 -33% 2%
REAE AT CY uUs 535 -8% -11% 10 +5% -96%
Fok 3034 TT 475 +40% -5% 58 +96% -12%
Synaptics SYNA US 345 -12% -19% -8 +40% -164%
#HEF A 2379 TT 386 +12% -0% 34 +26% -3%
Dialog DLG GY 293 -12% -32%
Cirrus Logic ~ CRUS US 220 -28% -32% -10 -183% -133%
Diodes DIOD US 302 +10% -4% 26 +38% -13%
Mellanox MLNX US 300 +20% +4% 44 +18% +4%
IDT IDTI US 241 +7% +0% 38 +85% +77%
LA SLAB US 188 -8% -13% -4 -115% -126%
Silicon Works 108320 KS 156 +10% -25% 5 2% -64%
BRG MELE BB 130 -17% -19% 13 -59% -59%
Semtech SMTC US 131 +0% -18% 9 -24% -29%
MACOM MTSI US 138 -8% -8% -23 -48% +2%
R A% MPWR US 141 +9% -8% 20 -8% 27%
Silicon Motion ~ SIMO US 101 -22% -18% 8 -65% -53%
3% %, 2481 TT
B & 6415 TT 67 -6% -10% 12 -12% -6%
X P 6435 TT 20 +7% 2% 3 +48% +2%
BB
24k KD 19Q1 AT A Rl bt 789 19Q1 Wk £ Fi 47 Rl 7873
¥ 6971 JT 3,661 -6% 2% 121 +257% +1201%
Ate 6981 JT 3,246 +6% -16% 368 +59% -32%
TDK 6762 JT 2,708 2% -14% 131 +30% -35%
E 2327 1T 430 +20% -18% 116 -16% -16%
Afaifd 6976 JT 569 +6% -14% 19 -43% -77%
AVX AVX US 449 +1% +1% 66 +106% -12%
P
2 #k KA 19Q1 A Fi A Rl bt 789 19Q1 A % Fi 47 Rl IRk
FEER 7282 1T 1,970 +2% +1% 9 +175% +61%
Bk 3] B OSR GY 1,068 -6% +15% -16 -133% +82%
HrmE B A 6923 JT 1,030 -0% +1% 90 -6% -4%
Coherent COHR US 370 -23% -3% 18 -72% -48%
AMS AMS SW 361 -20% -26% -25 -132% -2258%
CREE CREE US 312 -12% -25% -8 +97% -238%
Lumentum LITE US 430 +44% +15% 39 +1332% +137%
AT 6965 JT 351 -1% +8% 55 -1% +25%
Finisar FNSR US 325 +5% -1% 11 +160% +171%
AT IIVI US 340 +15% -1% 28 -8% -4%
HARFFIR 046890 KS 256 +3% -3% 13 +32% -47%
oft T, VIAV US 259 +18% -16% 7 +180% -46%

P.15 AT ] R IRE KT ]



@ I 8% 0E 75 2019 4 04 A 07 B

a8 2448 TT 122 -27% -10% -27 -311% +14%
7
24k KD 19Q1 AT A Rl bk 7879 19Q1 b 4 Fi 47 Bt E78%9
IBM IBM US 18,532 -3% -15% 1,594 -5% -18%
FAFR INTC US 16,027 -0% -14% 3,742 -16% -28%
il QCOM US 4,800 -9% -1% 497 +37% -53%
FARE NVDA US 2,197 -31% -0% 358 -71% -37%
TR AT 2454 TT 1,680 +4% -15% 110 +28% -11%
AMD AMD US 1,257 -24% -11% 35 -57% -8%
RRE XLNX US 823 +22% +3% 241 +46% +1%
g ¥4 LSCCUS 9% -3% -0% 7 +224% +204%
A
2 #k KD 19Q1 AT A Rl bt 7874 19Q1 Wk 4 Fi 47 Rl b E7879
fEAfLFE T 4063 IT 3,555 +3% -5% 640 -23% -14%
JSR 4185 JT 1,086 +11% -8% 60 +18% -40%
SUMCO 3436 T 668 -4% -10% 117 +1% -19%
K dh 6488 TT 494 +10% 2% 115 +28% -5%
Siltronic WAF GY 418 +13% -5% 103 +16% -7%
Ferrotec 6890 JT 186 -12% -8% 10 +219% +54%
Ait#£4 005290 KS
Cabot #%F  CCMP US 275 +92% +24% 48 +60% +255%
AXT AXTI US 21 -15% -7% -2 -152% -41%
P&
2 #k KA 19Q1 A Fi A Fl bt 7879 19Q1 Ak 57 47 Rl IRk
KL A AMAT US 3,501 -23% -7% 616 -45% -20%
ASML ASML NA 2,539 2% -28% 314 -49% -65%
AxeT 8035 JT 2,656 -17% +10% 410 -38% -8%
ZAR LRCX US 2,403 -17% -5% 522 -33% -8%
B 3 &3 8036 JT 2,368 +38% +49% 95 -9% -10%
Kla-Tencor KLAC US 1,039 +2% -7% 227 -26% -39%
5 iR 7735 1T 972 -6% +32% 78 -36% +1442%
R B T7 MK 6857 JT 537 -12% -20% 50 -48% -69%
ULVAC 6728 JT 478 -18% -3% 25 -69% -46%
Rrhik TER US 477 2% -8% 68 -22% -53%
MKSI MKSI US 446 -20% -3% 49 -54% -32%
% 3 FIAE BT 6856 JT 434 -8% -25% 43 -22% -46%
Ushio Inc 6925 JT 376 -5% +5% 49 +116% +149%
Ultra Clean UCTT US 241 -24% -7% 2 -92% +278%
ASM HE I ASM NA 259 +44% -10%
AT E 7729 1T 223 2% +4% 24 -30% -25%
KLIC KLIC US 127 -43% -19% -0 -101% -103%
BE ¥ §-1& BESI NA 102 -42% -3% 17 -59% -33%
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Veeco
Cohu
Axcelis
ESIO
Micronics
Amtech
ACM

2019404 A 07 B

VECO US 97 -39% -2% -23 -45% +84%
COHU US 145 +52% -15% -11 -236% +81%
ACLS US 93 -24% -12% 3 -75% -59%
ESIO US 77 -32% +14% 14 -81% +122%
6871 1T 76 +14% +32% 4 +6% -48%
ASYS US 28 -16% -7% -4 -243% -71%
ACMR US 17 +79% -16% 1 +140% -52%

WAHER: Bloomberg. [F £ iERXEFE A, T T K FHE—H T

Gt 2 FHRNDFEARP LT T TGO RE, ERAE Lot THF ¥ ETLE

AEIERH R,

[FEE2945) 6hRBR ALY RAIXTAIRFSIR A L VR IF MBI, T
X —F T A [ 693tk ahd AR AL [680] a9k3ls, e
=Z 2. iBAHE. ASML. 18 Srk 4L skik,

B E 5 ZBFEFIRING] AN DGR

A4

2019 #F —FE#5] (ARF)

2019 2 AR A48 35|

i
j@;
2

AMD

&t

3
=

Cypress

A
o
7

P ED)

(BB
oy R
=

FAFRBT 2019 MFFE—FEBKL A 160 10 £
., BEEFEELYH 27%, NON-GAAP #4915 & F|iH
Rk 29%; JiiE A IR £ B A AR ] a9 A
R h 14%; HFRKHE A 0.81 £74.

2t F 2019 4% —FF, AMD FitiA K% A 12.5
£, ETF#3) 5000 7 £, FRLTHE 12%,
Fl b T I 24%.

AMD it 2019 £ % —ZF 494 GAAP LA % 4%
41% . stsb, 28 TR KAF 6000 7 £ T4 4=ift =
AT I .

1. HETH 2019 MF % =M F B REAN-F 4410 %
AE| 52 22, 5 EFR I 52 12 £ LAk
4 TF% 16%3] 0%.

2. ZHBLT 2018 M F 5% =M F 49 MSM % K b 5F
FHATF 1.5010%] 1.70 12219, 5 L4 #4149 1.87
fLAB T4 9%%| T 20%; Tt RIEAE A 49
EHAEAT 10 CAAE 11 X AZE, 5 EFF
749 12 /0 £ TAR L T 10%32) T 4 18%.

2019 % Q1 /& GAAP Bih 5.2 e (4, £A41%
36-37%, ¥EANIKE 0.00-0.04 £7; 4F GAAP
EWHIT 5.5 10 E T, £A4)F 46.0-46.5%, #EH
Ml s 0.22-0.26 £ 7.

it Bk 13.7~14.1 124, A% 36.4% to
37.4%.

T B MR KA F.

it &l 20.2~21.6 10 £ 4, £4) 10.1~11.1 12 £

1. R4 R 2019 MF U2y A 71510 £, EEF)E
4% 32%, NON-GAAP i & A8 % 45 4 34%; #E %A
13.5%; AMiia 2y A 4.35 £0; NON-GAAP %5 4 ik
WAL A 4.60 £,

2. 2EFRL YA 15510 E .

3. AL ALH 1601CE 7T,

stF 2019 44, AMD it Ryzen, EPYC #= Radeon 4
s GPU = sl £ 5 R SR RM NG K, B A E)
AEAR AR E 7Tnm S5,

it 2019 M F BRI K 9%.
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T

Fatkon: 33.4-36.2 £ 7.

it 2112 £, £41% 39%.

it A 19Q1 EIK 6.6 £ 6.8 1CE L, B FELHA
47%, EPS #5% 1.05 £7T/0%; B A455] & EPS #
& FFHTE, TEdFA8 it CQL AFhsmiln
HIHL T H 25%.

FARZE: Tt CY19Q1 KA T 4 v
BhAE3]: T RAE A 3.8512-4.05 £ T,
T A 4.06 1CEA;

TN 73-74 10 £ 70, £A4)5% 43-45%.

DRAM: it 2019 4 F F4& R4 257, Bt
19Q1 4570 th AL T il 10%, 12445127 & 54 F)
P K 15~20%, EFF5 T HFFa9FE R ST L
3] 40%: 60%.

NAND: {iT:h 3 KAead = qe3g Kk, it QL=
BRI T E 15%, {2a 4t d 5t B kg K
35~40%.

Jifr: DRAM: Q1 EAKF LT RFE#—F T
(R %% inevitable) ; NAND: _E¥# &4 KF
Tt LA, R A A E A KA.

ZEARZFRE. 2T R HoF AR GHEAM
JLAER B CPU 424:%7%, DRAM L4 sLeg =
AR, Z2VE 1 BmAsMAES, Bk, 4
H5% 1 Fatlekekiia A LR Y, itk 1
REA, % 2 FH TTE, {28k B 7115 <8

1.2019Q1: Eps: 1.03 £ 1.21 £7;

2. Rk @, AFA T s H KRR T &, TkfA
FRERFIAFFHRT Y, b TFFHREES SRR,
H %A Ak aild, 2019 FMAARRAnA KT X 56%,
Rt & 49 54%.

1. &% capex it 4 12 12-13 1¢.

2. EFERAVFZE—E 300mm 5B, xR 2021 £
3. BAtEAe RAARE93E 5, BALEERG R B X B, HSARHK
AT R 30%8 T HNE, AW I F R T RTRIE
2025 e AT 301 AT, RARBAIE L.

BB NE)INA B AT RS AR, 5G 694 B A Ae
ik, WIFi6 Bpa§deth, Mmem a4k, 5G4 Wbk FAT
LAY, Tt 5G FAMK T4k, SHE 2020 Fi kb
#IEK, HRMBEHEA LR BN T,

FALE: *TF 2019 M4, EAMBRAL 2.2 0L F
ALK A B AT, £22Y K Wolfspeed 94 = 4t

2019 % —F A FRK, BFEE-ANFESRIKL, {2
IR &

1. A3 3t 19Q1 &k B ik 5t & T 44 E 4 6%~7%.

2. A3 ASP (A7) 4 TH 1%~2%.

3. &) AR R LB

4, maA R a4 Fr /2 80% WA T

5. &) %X )" Capex A4 10 12 £ 7.

FAZ S A8 T 2019 4K A Lk 2k F 2018 4,
EEERHRIL T 40% , 28 AARIE T HIREACH 2
Tt —H W B R

CPU #& B¢ 19 #: M PC %P & R&A, EHFMR CPU Bk
A% e 19Q2 A 5.

1. 2019 &2 Fit 2019 AF L FH R LT, (2T
FAEFHs, F4E. OLED & R¥EL =g,

2. KRR H: BREREWEEFARLRTR], RELE
e Y, R b g e,

3. A4t it DRAM FAEEET Q2 Ak,

EFRALET &, SFEFTALEAHEFG 5 K, it
# 100 1L A& KA.

LA E E 7 &, TifE 2019 FALLFRKY T FF
Ve, 2019 5 1 LA E TGP £ T AL EORK.
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R
JSR it 113512 8 T, #138 100.52, 4#]id 57.8.
A
fEAMLE TN 3532128 T,
4% ASML

3] FY19 A4 % Q4 4531 T3t FY2019Q4 & idch 1135
128 74, BLAEA 100.512 8 7T, #4)iE 57.8 128 7.
40 FY2019 44 & h 4900 12 B 7L, FIgk 16.1%,
Z A8 480 12 B T, FlrigKk 10.2%, 44)i8 335128
o, Rk 0.8%.

FY19 &4 did53]: T A4 3900 128 74, Frigk
15.8%,4-#]iH 2900 12 H 7L, Rk 8.9%.

1. 2019 o E I HENR K, @ 19H2 6945 € e ik
& T 19HL. £ REARHSEF AT E Hd EFFIRRE
T

2.2020 4, A A % 2025 4, & F DUV & %A BRI
RegA 4, Ao kB F i eh8 @, 2020 £-2025 45
H ARG RET

3. PER B SREMNHEHEANRSERKIET ASML £
2019 <Fa4 F)iE 38 K ag .

TAF R [ EAEIRAFT FTARFEE LN 5] W] _ELNTF Ak 2 57 ] 2 1) 7

1.4 £ REBEBF+ALER+YBERNEL R

2 18Q4 MikE, KMTUALIARRE (MRE Kk 18%, i#B131kL%5+41% yoy ).
ACACIA (M3RJs Xk 17% ). Altera ( &3 FPGA Bl Hb+70% ) %) & A& A IR,
BMNAAZXIPBARATEBREER (£AH&PL) 9R@4iE, FlitbinER®RT 5G
ZERAH. BEFOHERFN TR SARMHN RS,
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BE 6 FRE (LE) % 56 ##EFHALIS), Altera ( F. A Intel) Fg5 1k 435K % %)

Data Center and Test, Measurement & Emulation (TME) revenues grew 14% year over year dn'-rrtnm rily by the Data Center busmesg&cx-cwmocmmwy) 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 leamning inference, video , network ! and storage controll The Company also has won designs for SmartNIC applications with
multiple hyperscalers. Further g Its platform , the Company increased the ! number of Xilinx community developers trained on SDAccel

1o 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 & Promrm:ng reflecting strong product leadership position in those markets.

« [Communications revenues increased 41% year over year, driven by strength in the Wireless Communications business. Wireless Ci fi from 56
in South Korea and vve;zaranon for 5G deployment in both China and North America as well as ongoing LTE upgrades. Wireless C: 3lso saw
across both radio and With OEM 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 collaboration 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 signif adership, Xilinx taped out Versal - the industry's first Adaptive Compute Acceleration Platform (ACAP) at the end of fiscal third quarter. Built

on TSMC's 7om FInFET process technology, the Versal portfolio is the first platform 1o combine software lity with d pecific hardware and the
adaptability essential for today's rapid pace of innovation

IoT/ Memory/PSG * IoT: Intel reported ioT revenﬁe of $816M down 11% seq. (vs. expecta.tio.n 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% y/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
of $162M vs. $496M and $106M in the prior period |driven b strength in datacenter +SO%
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).

FAR M FRE. Intel 7R, [E] 4 7E <G5 AT

@ﬁ&mﬁﬁﬁ@*‘ﬁ% AAMERX—RFEAER EROEL, THFHERKELE

1-\\

PG

1.5

BARETR HFEk, PEEOSELEH TR, Tkizh|. AFFARI G A
H. AERTEFGIED).

Y4k 5 R AA B AR B # R R

BB RRNE, TR NFEGETEZFMEZNERGH K@, 23— HF
1% (DRAM+NAND ) /£ ¥ SR #AR B0 & tb 34329, 2017-2018 512 %) 30%/34%.
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Semiconductor Memory & Storage % of Total Semi Revenue
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CPU #4485t . PC-OEM kWM ILEA R FARK, KAVH B4 58 P A M A intel 14nm
# 74 Q3 ramp up. 10nm #7 &4k 3 A & AMD PR A4 aS A H2 135 £ 7,

R EMNAARTIKE ELLAEMRE [SekE]) (Kot E4#E ZREH

TKEH, B 700412 £ 49 DRAM 8. 500+12 %449 NAND ¥ 3%, + B X&H47
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XK. BArSle—HAKR] 12.5 7 K /A F ek 454 10%, K4 BL X 10 7 A /A
B 10% 2], HZfeREANE 2-3 5, # B IBAY KEA AT E = 4457 L L&

B £ 8 Intel server MPU & #]#2 7,& # 1%

Intel Server MPU Shipments by Process Node
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Behit: e HAF

il F Ry SRS, g iHaT;

¥} F R FPGA: #REM%; GPU: & &4 AP: b mEIE. &AL,
IDM: H A8, HAFH. £ 28 58T,
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& e ], MR F. B AL KA
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s Kb AR, XA, EEHRE;

2.

AL, KRR FH AL

HFaT:

ML AR BRIEAHE. AR, ALHEE. edF. BEH. 243

RFRE: AFAFE. Kk, AaLAHL. Aliaky;
TWS FHu: &, kHa1H. AR, JLIRAHL

PCB:

Edwik, FURA. THEST. MR ASL. A BA
5G ABX:

BB, Rpw ik, PR ARINE. AR
M ABRIE K. THRF . ey, HERERR;

B KERT. M%LT. ZHER. HELT;

=, KA EMm

AJA PR 300 E#K 4.90%, @ 5w F4540 E ik 4.05%, iR 300 #54% 0.85 4 F 4
By F 2B A T —BATL P K bEHEL 5 23,

pP.22

AT ] R IRE KT ]



@ [ B iif 75 2019 4 04 A 07 ©

GUOSHENG SECURITIES

B # 9 T —IT Ak KA

10%
9%
8% r
7%
6%
5% r
4%
3%
2% r
1%
0%

& - T 7 < 3
M % & OO R
Vi ROE

%
47

%
A

2
Pard

%

£

A%
S
B
L
&
e 34
2
&

T R N
FLOE ¢

H
(55 ok
L
=)
B b
B
e
& BN
R A @
p=--%
B3NS
p=--}
?Il
e 5y
m
SR
QQ

iy B}
et

H

S

Qo 3

=

Zu
i
P
5}:

AR Wind. [ 272K EF5 AT

B& 10: & Fi7kigdsaxt PiK 300 £

— P X300 W7 aF

30%
20% r )

10% | kﬁﬁrrwf“/
A S Y A W A .
-10% \-/WW" ww )

20% L
-30%
-40%
-50% -

2016/1/4 2016/7/4 2017/1/4 2017/7/4 2018/1/4 2018/7/4 2019/1/4

HAFRR: Wind. [F&iERHH AT

B 11: ik kst

8%
7%
6%
5%
4%
3%
2%
1%
0%
& m % # W, e g, B ¥ P x
&4 o PR b I ) T N #l b &
T W, %, ¥ e % % %, % 1N
Lin # T 3R ia % i % a A
=| 1 ik = e #
l *
=

FALRI: Wind. BBERTT T

P.23 51T 4 I 3 K IR &K T Z 9



ssssssssssssssssss

2019404 A 07 B

THERIEE RETL. RIIRE D FEAL,

P.24

AT ] R IRE KT ]



@ [ B iif 75 2019 4 04 A 07 ©

ssssssssssssssssss

ST R

B B S FRATAEAE) (AT FARANE)") A P BRI AT RHE AR &30 5 FAs . RRERBE AN G 895 7 12
. K] RABERAME| ARE ML AZ P, EETELT, Ao RAAET AR AL F RAIRE T 691547 R P75 5
BRI R T AEAT AL,

AR 0915 SRR T AN IANATAZ T 304, 2R 8) B EAF A R 2T 1% 515 & 09 /R A b A 7 B RARAE AT ARG,
AR T T FILATRULR B AN S TRAARE L B A, TRAMMAE, ERFNH, AdaTLHER
BAEPTBIA FILAIEM R —EK A IRE . AN d) TRIEARE 215 EATARIFARITRE, T AREF2E LT A
AR B Jo g ) TS BL, HFTA R 4 AT R EA R 09 BT RIS

AnE) A RIBE RN FEI. B, AFRREFTRGTH. TE, T, B EARENARBLEPELFT R, THMBAAT
BF B DRG0 RARME D AN 8] Rh RS F 69 W Bxd RARAF DU T2k . A3RE F PTIR 0935
BIRSGTRRAEENFEF , THRE P AAEREI . BHRH L EASH A SR, RN AIRE A
s ALAUKRIRAE A OB B AR e — B &,

BRBRIES, EFEEFTHELT, ANE) BILANE) 6 ETAPM T 4623 H KIRE b 35 B84/ 38) BT KAT 6945t E 4T
R, I HE A X 8] JE R 3R AR R S IR AL TARAT . W50 9] An ik /& 0 5 B AF 2 8RR 5.
AARE PRI E) BB A FRTTAENE) "FT A . RBFHANE) P @I, AEFTHM A AT RIRE AT X4 L
. B4H. AT RIAALG] R PR ARIRE, FE A A B BAEARRFT, ARIFAT AR HATA B R E M T
RIS,

ATV 5 B

AAREZ 4 oA B B RATEA b RS LAk T egiE AR SR POL KA RAD L 69 & L B IEAE H, AIRE TR
F A AT E A R B T BAITARIE AT BATAANAT 5, LTI HE ZF i E R T a. BATFIZIREN 6
TR R RAETH . AR R TG ARE F o) BAARZ T ENSIIEA BEREIRE

BB HA
B E R EATR FA | B
TFRATE A RAE LA H 6 6 AR W] RN (RAT L FN | AR R AR AUKR R £ 15% 0 &
w0 Aaxt R MACRAR S A TR AL, Kok AR || B | AR AIOE IR SRR £ 5%~15% 10
AP iR 300 45 8A A F ZART A oAl (41 AR B Aa et ) 2 A A48 S0 18 A2 -5%~ +5%Z 18]
X EE AL AR ) R AT FE R (AT T 454749 ) BAF | AR R B A A48 KN /£ 5% A £
A BT HABERE A BARECH AR, £ ¥ | ABRTRE A HORTE £ 10%04 £
T %A AT 500 15 2R ATIX T Lz A8 Hh A P Ptk | AR A S AR D8 A -10%~+10% 2
Ia]

BAF | ARATE A S Sk g £ 10%0A £
B B A B R AT
El -3 L&
Wak: Jb T EIR R 45435 4 35 5k Moy, AT H A3 868 5 1% F) One56 10 &
¥R %%: 100033 Bl 4: 200120
1£A: 010-57671718 w,7%: 021-38934111
BRA6: gsresearch@gszg.com B4 : gsresearch@gszq.com
# & F
Woib: & & L AR X RJAF K8 1115 S b m4RAT KB deik: R T4 E R A B3 5033 F-F24#+ v 101 &
¥R %%: 330038 Bl 4: 518033
1£ A: 0791-86281485 Wl 46: gsresearch@gszg.com

B A6: gsresearch@gszg.com

P.25 51T 4 I 3 K IR &K T Z 9



mailto:gsresearch@gszq.com

