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LK 4.05%, EFTAH®AATEF, $ 5o FIEAKKEHEL F 23, NasmekE, b
JA o F A& E AR AR LK, LR R TR P, 195 KNG Lk, 34 KNG Tk, AP
HETE PLER K 4G N E) A Lkl (+46.43%) . HAAHL (+25.31%) . Ak (+21.65%) .
RKANWIR (+19.44%) . FREEA (+18.56%) |,

ERAAARME, FiEERIHIER T, 2019 2 A+ EFHEKEH 14511 HH, BT
7 19.9%. 2019 F 1~2 A, KEFAEKEH 0.49123, R TH 15.1%, L+, &4k

B 5 E A 0.46 123, Bl TFi4 14.2%, &RIHAEAFAEL K4 95%. MTAMNA, KE
EFHRFASES 73K, R TR 42.1%, £, ETHEFHAMNGS H, RrTH
35.6%, & RIAFAL T 79.5%. FEFEIRTARITMAKRE L7, 4G LA|ERHH K.
T E KRR BRI R, R RS PR R RT Hlofe, THE TR T
B RE, AHRBERIIN, LR Y EIFEFABK AR, 5550, Z2. £4h@
BT O THIFEFTF FEFARATFRFRRE T THEGER, iRy T
e RR, B EFFIRAATLR RAY, FHERBMFATLGNE)ERPITZH, RNE
BUNAAN A BT, FAT W HATA B, — R, RiE TS LFERER. REBEITI @y mik,
TWIE R FE R R A T LR ROFEES S, PllebF Ak, =&, XEEAREL
FIFmoamk, FFIK.

TEMHFNG ., EEMY: BEROAPERLOFFERS BN B, SRR E R
B 4P 3. =M . MOSFET. #\LaEEF S AN27, T 2B TRe. B, 2. @R,
AFF RS AR b BT LR EZ AT XA 25w T RS REZ 6 F TR S 4
PR, BT EATHEFRT. Tk, AERTEHR. NERASHFRE, 25K
SR EZHATFAEERT (40%) . Tbis4) (27%) , REN S 2 ZHETEZSATH
2B (23%) .« i EAFINE (21%) . M ATkdgid kB, AEARE KRR, Tl
FERAIRKRZ . A FE L FAE ey KE, REQ S L BT IHABRKRGRKZE. b,
B TR CAARTRFFRE B AT HLE, BFhRFFHRFBEIAR — 28 mK
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A, 135 THE G BRNARIIEHGE S, N8 F Rt EB AR FRBEYETTF.
H iR Kt THE P RFMEH IR, NS BRERERIAETL, AN H*
KA VA MOSFET A= IGBT = su 6@ i, /N3] 69 354 )it —F 3%,

& ReEFE: RUZFEERETL; HAQH, /7 BBRIAH &,
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BT AT AL TREE DG EE AT TL oottt 1 B 20 R AR BB T AEEIRIERE et 1
A TR I TREE TR ..ottt ettt et 2 B 3: o AR IRIEIE T TL oottt ettt 2
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
B TE oottt ettt ettt 4

AT AL BNE] BHZS oottt 6
ATl B 2 ettt ettt et 6
N B N s 6

TR ] 2 oottt ettt eee 6
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CINDA SECURITIES

L A1THR B

AT AR BRIB R A 1B

LR, R FAEH R 4.05%, 1&TF PR 300 454k 0.85 NE &, RFFIRIEH LK 5.04%, & TARL A4 2.94
ANE R, BB T LK 1.40%, & F 65 AL 0.69 MBS R,

B 1 bASHIEGTIEBRKIE

6%

%

5.04%
5%
4.05%

4%

3%

2% 1.49%

) -
0%

P SRR 1T TR BT

FAA: Wind, 1524ERGFL o
LR, #7RFIRE LK 4.05%, A¥ 7 28 MTALFHES F 23,
B 2: FASHIEETHRIKKE

10%
9%
8%
7%
6%
5% 4.05%
400
3%
2%
1% I
0%
HEEE G T HR EROCELXEFREELLOERLRSLKIK]Z
THERELXETHESEELREIFSG L IR PEREFEHBE A
i bl 88 k£ 3 H & k= ERE r 5 ' B ¥ oo
S T # H| &K = iy mr 2B K 2 R eSS 4

FHEE: Wind, 1FRIELTL #oo

HRERE— R R F A EAE EIE hitp:/iwww.cindasc.com 1



53 ERARIR K ERIR
SHHERF, LAY T OFEEAMEAR Lk, L, bFAMME KT 7.80%, LED Mk E#KT 5.93%, HiwFii
P EAKT 5.03%, wFRIAMAEMAE KT 4.83%, WAHALMHMRMKEKT 4.56%, ©FRLMEMREKT 4.48%, K
B AR EIKT 4.31%, 4 B BT 3.52%, EPEwIAAEARIE EIKT 3.50%, FFiRkAEHERE KT 3.29%, EF
B ERT 2.91%.

B 3: 5 MR RKIEH A

9%

7.80%
8%
7%
5.93%
0,
6% 5.03% 4.g3%
o - 4.56% 4.48% 4319
. 3.52% 3.50% 3 g9
; 2.91%
0
2%
1%
0%
& Q E & e o XK v
A G AR 5 &
5 L D A

&% &

FHER: Wind, 1FRIELFL #oo

Ak EREHE TR B S

E R F AR 195 RG] Bk, 34 RNE) Tk, P K& AT A S 69 E) 45 2 b, (+46.43% ). [H A FHE (+25.31% ).
AR (+21.65% ). KAT®E (+19.44% ). FRIEIA (+18.56% ), BEP@AT AL 690 a) A2 ST &7 (-14.53% ). ZARFHEL
(-7.90% ). fLE#H4t (-4.93% ). MEFERLR (-4.87% ). 295k (-3.84%).
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CINDA SECURITIES
B 4. LRAREWELAE B 5: LRA#REEZRLNE
50% 46.43% STH& T FmRH BB ISR R
45% 0%
40% -2%
35% -4%
30% -3.84%
25.31% 6% -4.93% -4.87%
e 21.65% 19.44%
. 6 18.56% -8%
20% -7.90%
15% -10%
10% -12%
5%
-14%
0% 5
FRLs AR IRk FemiL FRIEE ik ey o As3%
FHR: Wind, [FRIERTL #05 FAETE. Wind, /2R IEEGE o

REITUWR 2 R E S HEFLF

TS

1. FBRREIHIER T, 2019 4 2 A FEFHEEH 1451.1 735, B TH 19.9%. 2019 4F 1~2 A, REFE K
A 0.49 123, BT 15.1%, E+, HieFmd W24 046 123, B TR 14.2%, & BIHIE A FAL 55246 95%. 71
AAA L, RE LT A2 ﬁm;m;@ 733, RWTHE42.1%, HF, LT8R 58 2, R TR 35.6%, & F4#H
RIEEH 79.5%.

b E AR TARAAEAR, 4G LAEHEL. THELAR. AELFRL, FEARILE LR AT
TR B RS TANRE, hRALBAIA, BAS WAL ERREE IR, AEEd, ZE. EHRBET B O
PRI W EFIRSGT R T THEGE L, RS THOER, 202 FFARAITLLRAS,
Fk R IBAFAT L 08 A PTG

2. BAVEDUNBAAf AT FAT L #EATHR B, —=, RETHILERETR. REKEEIF @k, REEKEE RE R
AR TN R RGNS, Bkt ast. B4R, BARSHRKENE. =2, (2 EZERELEFFG@mHymE,
1) o - AK.
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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 FEIE A ARARA 5K Aoy R T 09 F ARG 7 B A T

SEBMTTRATHETRF, Tk, AFERTFEHR. MEASHRE, 2RO ZHZHFEEEA 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.

BT, N EE2hHARE. L2 EReFFLTA)ARES, RO THEEHGEALER. FHE5%, &FN
AW RIS, FATRSN T MARRIEFR GRS, 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,

_EF_ N ﬂ;}i

AEAH R ARE——RAH IR G T IP #6958 K% E], MFE A G ERKIARA RS SOC A& 4w k& 32:% B &t
BRI 2 AL N ANERSRERLREESLH, 23 HARAESFHFAIMED. SERE. KRIFEF T IO AKIYIAD
AT S KT

AEAHAHEAN OTT &EF A EAMAET, 2016 455 75 H3. H8 3127 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
BHER A TATER LR, e, FRtTEFTY, 7P B LF B AMURek, sboh, N5 LB 5RT 24
RN EFh b T, BILRWRGBEHRF LTE @R ARFB AL, EFGRES T @, N8 5K K. RAFSLE
ST RIFHEMERZ, BANE LA RAEA DingDong %37 245, A RN BE AT 6 ik £ &, N ARH
RXEGRKZN,
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CINDA SECURITIES

%

¥AE S

ERELAICKITD L, TE2FRAOEFRTEH Fi. HHEROUR TS GMSh Z&, AFRCH R e T84t
TR Al A R 8] AR AT R AR R T e £ B R IR Y| T E A TR RG] RAR; ARG R P 2 2R BH R ARG F
FIRA NG ARde, EFEGEGH LEF &, 2017 FELFF, DNEFEFSH LEREEK, Rk 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 BAELL R D) o IR S5 . ANATT FAUECH Tt AR IRAG LR 4k S ik 3K

THRF A

FAEFRELT 1993 4, i S FNHBFRE, FEAFOCEHBRTETEN. BEALRERS AT LE, T TEM4H
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 BEIEL A TMRAFMTRT FiHlE. BERERF B FILSFRGHE.
ARG F LR, & QAN RT AT ERAKXTBIK, ABHREIREAHET, TAHE P R GER E T IRS
MBNEREEFEAESRAA. MAFRME., FHRN. EIRSGF S Loyt L&, BERZABMERIRSGFLHETIAA
N8 RABHEEAT 0 BAIKOR.
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Tl B AR
Tl EAs

o TFEFZEMRAA 2019 F 2 ARAFNTHEET,)HEE. BEET, 2 ABAFNTHEAE T E 1451.1 Z3, Rk
T 19.9%. & = &LEFHud 588 1310.8 T35, Bl TR 14.7%, & B HFHE 5249 90.3%. (199IT)

® 4718, ASM A-F#AHA NS BIZE 3MCETH) ASM X FRHH R E EXEYE P IZFR., (KFEFKR>
AR )

® 4 A28, REAMLLIEALLLEZA PR, WEAH T 8o/ 3] AloT Kb Inik K, HE2hS R LS B HRLE,
DRBT LT TF AR FAREATEL, LPHoARSIFAEIF NG BT R EeFFIK, Sk aks. (KF
FARZ AW )

® 4A38, MAKRIKS 6RELEH, SURFFLCHENKTNE, EFRQH-FET, Ed 5 HREMGZERAK,
WBEP FMEAF T —RAHBFH. BSHEELFA TRt 5 HAZEES KK, B4 LR EMRE 56 5A
IHEETH., (KFFRZLR)

_/\%

ull

/,
AN
[ Ry Y ARSE L R 235 T S 3 E AT LI R R M BB (& FHATA LA 3 R EFRFT4bg:840) (HEZ W45 [2019] 63
), 8] AR K RHAT AN K4 10,000 F 4, I F XHFLS LI RN F. Fh K EE.

[E268] 238 Fit BKEE RER T BEMEN 1 REAEFHES, L4484 “—FdE—1kk COB KR A EH &7
%

[afA] ER, A TFETA “EAME" f “BAMIL™ 5 “FAREZ S, “HHILE". “DBB FERALK
5 skif AL AR P A BRI A Sk (AR ), A SRS 25250 770, HAFSKML. HEHE
FATRA AL RAR S RBAK , AR AT AR K BB 58 7 b,

eSS

EMZHFAR: HA], ARZFEZTERALYE, BAZPEREAIUFMILKE., ZRAEFTHHE TR, WATLEKREIL
T T

BARGH AR HAHAGOH, BIEAK. SHAENTZS, 32 ERIAH =&,

HRERE— R R F A EAE EIE hitp:/iwww.cindasc.com 6



SIAUESS

CINDA SECURITIES

%
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A&k, THETEME, CAERMHFL. PCZHReBE T, IT MLZIEANSF, 2007 Fh MZLIiE4A, MBI, &F AR AT LR,
Bk, bRXFIALEME, TENEFIML, THRFTELEF T, ITALZIEASE, 2015 FImAlFRIESR, ANFitEVATLHE.
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 LSRR T HATIRAAMRRILE, AAFIOETARFITE L, Ry, L2555 KRE T 69 BRI E IR E A4 M A4 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 ARE G RE. 4212, RTINS 6 2R, 3T ARE 09 AZ R TOA RIS 49 2R K
H e,
AL RETFRZIEFAATENOATFRE LSRG, BERIEATRIEBAZ &AM A T A, KREFTRGEIL, P& AT A RIRE R BB L E AR, RIRE T8 698 A N3k
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 6915 & RAT AL 09 F I M BRITEAT AR T, EA H BB E P FRGET B AR MHFRARTE R, BF BFH EARE FETELRE PR TH LR,
EHSEFTFRERTIL. AREFRGTA. TE. TILBIEMUESE, SR A RN A R K E A5 R TAT G 098098 3 & A #i7 .
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, ETIMFBNATFAEETH XER. L4 ZHF. FERI| A RRE G300, B RAEA SN IIM G L L P L ARRE, N diz
MM AR B A P EATH R T, ARSI ST AT A RARIAEAT AL, AIRE B B A RAZ R AE A0 KR AR WM 28 P RAE AL,
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 A AR T E, BIA R DA RE T 09 ST NHATR L PE, PR A ZE A 0RTE G, MHERAFFLER, LEMHRE
. Bk Mg BKF T @EEF LRI G E L, EETHELT, 5RIER AT AR RIRE F 694EAT A ZP7 5| BT A RAEAT I AE, BFH T TR,
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