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CINDA SECURITIES CO.,LTD

T EHIRE AT 2 KA 9 Tl 154
Wk %: 100031

DR, AT

ks 5 S1500510120018
KA diE: +86 10 83326721
4r44: biantiecheng@cindasc.com

Bh AT
k%5 S1500518060001
Bk % $7%5: +86 10 83326728
WE4: caijing@cindasc.com

EiBF ATLHHIT
k%5 S1500518110001
Ik % w74 +86 10 83326726
¥R 4: yuanhaiyu@cindasc.com

IR ARBE
Bk %A $75: +86 10 83326723
¥R 46: wangzuoyu@cindasc.com

& LAMSHEEM. LA, HmFFIRIEH K 2.13%, 4759 FI85% Fik 1.63%, ¥ 5w F48

BT 4.75%, EPTA P ZATF, $ 75 & FI580K%KEHL H 27, Nasme ks, b
J w7l F A MRS T . LR T, 34 FE) Bk, 194 FoE) Tk,
NG PLER K G 8] A SARFHEL (420.00% ) « B3AfE (+14.43%) « RURRE (+9.03%) .
ZBRHE (+7.43%) . GQY AR (+7.08%) .

LRAATEME. 4 A 10 B, EFRFFKRZ LA SEMI LA RE, 2018 F4 3k F FIRiL&
A5 E AR 645 10 E L, 4% 2017 449 566.2 2K T 14%. £+, REXE. B A,
HRAM X . BN fedb ERIFWE K, mAEEERRHENIRETH ARG, KEX
MG RRA F KX T, HEFAS|T 131.110ET; EKiEE 5L 59%, (254 E.
RT ik, REFFRT LR ERDHE T Lo Eh4135) T st—F ek, 2018
o, RE R R B IR T AN BN A B 2519.3 1270, b AR 2012 449 35%3% m F|] 38%);

H) AE B JANAF) 1818.2 /27T, & AN 23%3% An3) 28%; 4| Ak4s & ML ] 2193.9
1270, & HA 2012 R4 42%MA%E] T 34%. HRAVEBUARA A AT FAT LB ATH B, —
R, FETHSILERER. REBESFG@oME, Rk E R A F LR &
AR N, Bla b FARE. =8, XKEERXEERFO@omE, ¥k,

FTERFANG ., FEME: REMLAPERLNFEFRSZEBNT R, SoidEa R,
Brdp 4. M. MOSFET. BALF Z ARG, T2 AT RE. B, 2F. @i,
AFFRS AR, NG BATLEE F A A Z 50T RAHRE 0 FFARB 7 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 HE L F A E ey KE, & E S L BT HRERGRKZE, ot
B TR RAABREEZFFRFT A AT LY, B HEFFRZ b n —2 Rk
MA, 1375 TR G50 75 e S M BRAIZ R G 7], 8] F o B AR BOFF F AR ETA 5.
Ak R R THE P GRAEEI TR, NS BREREEIAETK, MENIH T
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K 49T LB MOSFET #= IGBT Fdutgdm, &) T34 hEsdt—Figiz,
& RHE: ZNZFEKRBTL,;, HAQI, #7785 RIA & &,
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BT kR R A E R
LA, v FEFIE T 4.75%, KT PR 300 454 2.94 Na b, HTIRFFIRIGE K 2.13%, & T4k 54546 0.96
NE 5, 6B RFHRHE LK 1.63%, &4 35 K MAHIEE 028 /NF 45 5.
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7 ERARRAKERNR

AR A, RS T AFEIRBEAI TR, b, ST BB THT 2.76%, TR HETHKRT 3.81%, &FX
IRPEH| S TRET 3.88%, wFALGMEMETHT 3.92%, LED #3k T T 4.48%, HAtdw T3k Tk T 4.55%, EP4|
WM TIRT 4.79%, EAHAHFRETERT 4.86%, EREHEBILTKT 7.42%, KFOMHHETKT 8.51%, F-Fik
A TEET 8.55%.

A 3: BB BHEA

; 2
¥ & Fox e x &

& & & ¥ : *
0%
1%
2%
3% -2.76%
-3.81% -3.88% -3.92%

-8% -7.42% |
-9% -8.51%  -8.55%

5% -A48%  -A55% 4790 .ns86%
FHF A Wind, 12 RIERFL F oo
L EkERIEHE TR R
LA FIREA 34 KonE) LK, 194 Kova) Tk, H bk ar % 09 8) oA 2 AR AHE (+20.00% ). B F1E (+14.43% ).

RUEZFE (+9.03%). Z#&#KF (+7.43%). GQY A (+7.08% ), HEt&FT A L 6498 4 A2 4 hhkd (-15.94% ). k4]
# (-14.31%). HEAFHL (-13.86%). 3kixid F (-13.65% ). #5AFFAHL (-12.24% ),
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B 4: LRAREIHTELAE B 5: LRA#REEZRLNE

25% LB/ Ik 5 B H [ A LA FEWTRH

0%
20.00%
20% -2%
-4%
150, 14.43% o
-8%
10% 9.03%

7.43% 7.08% -10%
-12%

5% -12.24%

e -13.65%
. -14.31% -13.86% °
0% -16%
o . i i -15.94%
R B 4 R —RHE Gay#ifl -18%
HAA: Wind, 15 ZIERGFL Fo FAF R Wind, ZRIERL P

REITUWR R R E S HEF LR F

T 2

1. 4 A 10 8, BFRFFKRZ LS SEMI X FiksE, 2018 F4 3k F FIRE &45 & 5k 5] 645 10 £ 7T, % 2017 49 566.2
LEANEKT 14%., H+, REKME. BA. AR, B fodb 2REEK, %&lé%%t%%l%%ﬁ%ﬁ%ﬁ
s, REKEEARA S —KXETY, 4EMAD T 1311104, HAHRMNF B KT e Fe; Kk F 5k 59%,
1554,

RTEEK, REFFRTLLER ERBIKT L33 T H—F o9k, 2018 4, 3K E & w K% T k45 & Jn
i3] 2519.3 1270, & A 2012 SF-49 35%3E mnF)| 38%; %% dbAEE AL F)] 1818.2 1070, & A 23%3E AnF)| 28%; Hm) ik
A BN A F] 2193.9 1070, & HEAA 2012 49 42%M41%3] T 34%.

2. RAVEBAPAAN A BAT O FATLEAT AR . —&, RETHSLERZIR. RKEEIFGmamk, TWEKGE R
AT LR RREF ), Pl b F A4, BREMRK, EARFORKER. =&, XEZERETLRFGEHHR,
Bl do 71K,
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BRBEAFTERLOFFRY LR B, FoidEhRE. B R4, —HE. MOSFET. BILEFZAN 25, )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
Kbk, TUHERAFIRKZ., EARZELFAE LG KE, REO> LB THARRGRETE, b, dFRAAR
BEFFIRF BB AN TG LY, BFHRFFIRT bR — A REE.

BAr, wa T 25 AF . T2, MeEFEFLTA) AEES, P THERFYERALTEKR. TRE %, &R
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,

iawﬂ;}i

AEAHE ARE——RAH IR G T IP 698 K% E), MFE A GERRKIARA RS SOC A& 4w k& 32:% B &4t
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
ETFTERATLA AL, 2EFE OTT & TSR AR 2RIF RN K.

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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%

¥AE S

ERELAICKITD L, TE2FRAOEFREH F0. HHEROUR TR GMSh Z&, AFREH R 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

Bl e E—, i, RRERRMETHAT ERLEARE =, BAlkA, FiFN. FREM. LA 0RAFCLEIEAN
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 ¢t = S LR PARIS ZJE O 23 % VT . £ OLED A3k, TAF A TAFEIEA, £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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1T R AN TIETS
T ENTS

® 2018 4, KIEEMR WAL LA BN 2519.3 1070, FF & ELE A 2012 -84 35%38 %) 38%; 4|k k442 I\ 1818.2
1270, BT & EEA 23%38 hn %) 28%; 41| b4fE N 2193.9 1270, Ff & EEEA 2012 69 42% 51K 2] 34%, 4544 F i
T Ak, (FFde4t)

® IRIALTHLI)HFLTALKRGRAS BAT, TEHRZARRRKWERLT 7oA EH, hoBfH%E, 2018 F,
b EFA A ENFH G EE L ARG B8 90%. 90%Fe T0%WA L, ¥ E ARG, (FEFEW)

® LAY T A AL T HAF-F 47 (Open Innovation Platform , &4k OIP ) A #2485 5nm & F %t L ahik st o9 TR,
B TERAME T —RAE BB S Gt LA P49 5 KA A% ( SoC) &t A T ak, e R FHikdg ke
5G fe A% &8 (Al) T3. (Techweb)

® EEAEAIMMEZDNet i, =20 FiLH EHA, SIF¥E* 56 & H ., XHF €45 Exynos Modem 5100, &4 7 5G
SRS R, X4R Galaxy S10 5G FAUFE A 6975 K 48, XAFAR ZRIRAESHE Lo, (FRAHL)

£ E Ao B 2019 44 A 10 B — B ERFFKRZ LA SEMI 3RE, 2 3F 5K 4% 3% &45 & B 2017 449 566.2 1C
EUHA 14% £ 2018 ¢4 645 1L E A 47 5. (SEMI+E)

AR E

[t ] ) B 7P, hdad) ARG “B AR M RPRXE, X5 &84 182,940.00 7 B U (#2019
4 A 10 BICFEHSART 11,047.01 L), &A8) 2018 24 % i35~ 49 2.85%.

[AHAA)] A —F RN FHEEH, RV EFEER, MILNNREE, RGEETEART, BIRTERA, 28] 038 1T HARR
WA T8 7 RAT T 8) K| T AR AIAG F T WA P8 BATEEAS, RIA TG, ANd G442 %T
FAGIEAY, ANE)FAE A 278 AR B 7= Fo b S 0ATE 22,

[feaFAKY A, NERETETNE “EMA)” 5AFKG “RiEAE BFTHRELEQE ST R T EALS KL
b (A FAAK) ZAaKX, A EIAMIAEA 3.16 1270, H P L AAQME A L8 Sk AFE FAGALLE # 100 7 7L, 2Rif
FAAE A FAAKAGAGE F 3.15 1070, ARG A FEE K& LB R ER RIFEESH NG RBFT 36 7k, & EAMAE
Hr =k,
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=
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FIZF R LT, DS FETHEAY, BASFIREAIUFEARLKRE ., ZRENEZFHHETHIEKR, NATLEKEIN
AT FAHH.,

BRI ARG, HIUSBA. SHAENT S, 7 BERIA 5,

HRERE— R R F A EAE EIE hitp:/iwww.cindasc.com 7



SIAUESS

CINDA SECURITIES

%

AP B

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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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
MR B AWK ETA R, AZRAEAST AT A TARIAEAT AL, AIRE F B A RAT R AEA 8 LR RIS M R P RAE A3 259X,
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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