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ERSIEMME, 56 Iphone FIHA
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AR ERE:

& LAMSHEEM. LA, HmF-SIRIEH LK 4.08%, 475w FI85 ik 2.95%, 75w T4

%

IESFMR RS

1T R—ER

BTl

W, F A7 AR A; P R 300 2R

FALF T (G RIERBL o

13 3K GE A JEAD A PR 8]

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

T3k 4.07%, EFTA T ZATLF, $ 758 FI4KRGH L H 7. Naphisks, LA
¥ 7o F A T AR KA o Lk, ER TR, 175 K8 Bk, 54 £aE) Tk, A
B HL A KGN E) A A A T (+61.26% ) . ICTAAHL (+23.25% ) . 445 AR (+18.61%) .
WA (+17.49%) . BFEF (+17.45%) .

ERAATRAE, LR, FRAZELAIKES B, Wy st TR R R . F R
T, FREZHBEITT — QIaF TR BUE R 09 A B 6 F F1FT ., ER G
WA GHET 2017 5 1 A, FRARIFZHE, 8564 LW ALKECHA T, 2018 £ 9
A, ST ERGREA, A, L& TF29 b 6FRRERFRITGEMEAE, FH—
K iPhone # R B KRR T il An k45 ReGEFER . & TR RE 56 MBYLERER, F
FRAGAEMEAL, £ 5GHRFIAK, FRETEAREE T22ET, sk, FHilf
FRGFME, RBERIARRFERFN T EAE., RANVEDUAAA A FAT O F ATk 7
B, —&, RETHZLERER., REKEBIF@mmIE, RIIE K E KR AR
W& RS S, BlhekF Ak, =2, XERREERFN@smE, ¥ FIKR,

FTERFANG ., FEME: REMLAPERLNFEFRS BN R, SoidEa R,
Brdp 4. M. MOSFET. BALF Z ARG, T 2 AT Re. B, 2F. @i,
AFFRSAIR. A& B AT E F A 7 XA Z 50T RARE T 0 F ARG 7 B4 4
P, S BHETERTHRET. TREH. AERTFHR. AEASF A, 2R
S EMEZRATFAELT (40%) . TbdsH (27%) , REG > R4 L 20 A TR
2B (23%) . i EMFRINE (21%) . AaoATkigid R, AEABRE KRR, Tk
FHRARIBRZ, A A FIE L FAE ey K E, & E S L BT HRERGRKZE, ot
B TR RAABRETEZFFRFT AT LY, B HEFFRZ b An —E Rk
HA, 1375 TR G50 75 e S M BRAIZ R G 7], 8] F o BARBOF T F AR ETA 5.
Ak R R THEP GRAEEI TR, NS BREREEIAETK, MENIH T
K095 VAR MOSFET # IGBT a4 @, 2Na) 647 954 HFdt— PR,
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* AEEE: ZUZFERFATAL; HARQF, 7= mBRIAA .
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BT AT AL FREEIE 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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ERTREm

BT AKERIE R A IF R

LR, FFEFIE LK 4.07%, TR 300 4654 0.76 B 4k, IRFFRIEE LK 4.08%, & TAMIARAES 3.90
AMEE, EER TR LK 2.95%, AT 65 A8 0.98 A~ F 4 .

B 1: FASHIEETHIKSKE

5%

%

4.08% 4.07%
4%

2.95%

3%

2%

1%

0%
PO IR HT TR BT

FHER: Wind, FRIELFL Foo

LR, R FHHKLERT 4.075%, E£FFH 28 MT P HELE T,
B 2: LAARIEGTFIMREE

10%

8%

6%

4.07%

4%

- || |III

0% IIIIIIIII...I-___
RUERG ELLCEHZEELZEHECEEXHRE RS E§ R

2% BE KB P RIS XRTEINRIYEEHN SR XER
= = B reamg2g849 ] HR F X EE£FH K
& & T PHE=R # # L £ bl KK E

FAER: Wind, ERELFL # oo

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



7 E AR ER K B 0E
SR AE, LR BT A& TRy LK, P, B F R ERE ERT 6.80%, PP AR KT 6.28%,
BBk EKT 5.00%, HEAbdFARE ERT 3.79%, ©FALEEMIE EIRT 3.50%, EREBME KT 3.40%,
RF AR KT 3.14%, EIH T LRT 2.53%, F-3RMAHRE LR T 0.91%, 4 2 8 4#HFkTFHT 0.01%, LED
HIETFTET 0.36%.
B 3: AR

8%

6.80%

7% 6.28%
6%
5.00%
5%
3.79%
% 3.50%
e ° 3.40% 3 149
3% 2.53%
2%
0.91%
1% I
0%
1% \v ’@‘ OQ( X B o \?\5< LXK >§K %Qlﬁ @%6%
RIS Sl R e
f%@@‘*%%’%’é%)%@sw
& &K X
&% &

FAAR: Wind, 1ZRERGFL Fo
L EkERIEHE TR R
LR R TR 175 RNE) Bk, 54 Kova) Tk, E ke aT 2% 690 8) 53— A T (+61.26% ). ILTRAHE (+23.25% ).

BT H AR (+18.61%). Lk K (+17.49%). A2 F &F (+17.45% ), ZKPGRT A % 649038 3] 2 A K4tk (-7.59% ). 3hpt
H (-6.19%). =%KE (-6.14% ). &AL (-5.94%). *ST %+ (-5.83%).
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f"‘= 1A NTFEE
CINDA SECURITIES
B 4. LRAREWELAE B 5. LRA®REEZRL/AE
70% piwN i SR g JUREFH *STERT
61.26% 0%
60%
-1%
50%
2%
40% -3%
30% -4%
23.25%
20% 18.61% 17.49% 17.45% 5%
-6%
10% o,
I I I o o o o
7%
0%
FIHET TR WA WERA AT 8% - 759%
RAFEM: Wind, 15 Z2ERL F o RAAME: Wind, 15 Z2ERHL Fro

REITUWR R R E S HEF LR F

T 2

1. LA, FRAFHELABREF R, A7l A eyif i hiX. BT, FREHEEITT —h LrF SRzt
U K 8 A 5 4 B AT B

FRAZABGAGUT 2017 F 1 A, FREIFZHE, HBEEHLEHALLKEECH TS, 2018 59 A, HE4wFRGRIKL
AR i, & F 2% b 6hE R TIFRF R G KEE, F—4K iPhone LRI M &AM 7 Hl@fo ik Reg LB LK., T %
R BG AR R EIR, BERASEMREL, £ 5G HFRFIAIKR, FRETERERE FL2HEE, sk, HilBfF
ReyFeft, IHERARKRFERFG TG EH F,

2. BAVEBUARA A Bt FATRBATA B, —R, REFHILERER. REBEIF G MOME, THEKOTERER
hYEs L R EFEE N ), Bl s, BB, EAKRSMARKEE. R, XiEERE LI moHIE,
) dm F AR
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EJ=tiizea
D

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

SEBRMTRATHEFRF, Tkl AFERTFEHR. MEASHRE, 2RO ZHZAEEEA 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.

BT, N EE2hHARE. L2 EReFFLTA)ARES, RO THEEHGEALER. FHE5%, &FN
AW RIS, FAEATRSN T MARRIEFR GRS, N8 FmBfRBET 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

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 &F A EAMAET, 2016 455 75 H3. H8 3125 E =%/ TOP10 ¥ . (2016 F KA K&
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 EFhehb T, BILRWRGBEHRF LTE @R ARfB AL, EFREA T @, N8 5K K. RAFOLE
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

® BEIWARE, gLEIFNEGHET, SFWMNE2 T 46 6P ZHEAT iPhone 898 % TA4F, X 25 HEA F T —K
FTEHE, WATHATE iPhone & = THA R AT B KELRH. (KFFRZLR)

® & (BAZFHEY 4 A 17 BIkE, BLHFAETINBEFFRGLA5R, EEENIIEFFARKGERERE L
B F Sk Bk %38 Lt 8] 16 B & ABEE B AR, Mor s fitsl FTA a9 F ik A, (3RERM)

o ARMEANRITKS £4W 16 B T4, JH4E 6 k442K, Tt 2020 F—FF 4787, TELEHESNE TN~ 5%,
ABAlL 5G BB BRME R . ( KFFARZ LW )

® ARG 16 B ZATXIR Y 5G H A F ARG FE B LS, s LT AR A S LSRR, iE PCL 4
TR X G RECVASIE A T o)k &, B REFR LT E 56 N L aikmlkf, ( KFFAR L)

o)

® 4 /18 H, SK#EALFFIR(FE)A RS FITEAAGH RIK, SHRRWAIMNX, EH SKiEHE 1) R H
RIL. (RFFARFLR )

AR
(£ KR, N8 5R)| B BHERATA RN EFT (KREEAEHIY, Mok £3569 R E 4 AT 42T Lt BACART
BEAL R RO KT, i RAFEAT L RIB IS B F B Ir B RS E AT AR F ety E7E R, B A9 KIEHF KN E

A
SIS RS F SATIRA B B) EAERAL, Faetl. R MBI R 7 AR NS, MEZ R REESEL AR,
[Rs80K48) 20, A& 5 FEBRTEEATRNGEET (ELESERHY, 3k B TE 5 4 & 253 6 R A PR
3], ZATA WEM T AAART 20,000 F K, N8R E) 1 H = F BUAGGE TR AAR T 11,000 7, LiE
A 55%.

[ARBEWYI4A 198, 28 FWEEELFETARANF AT (X FAHEFAIETHNLE), AENTRLLHTT
N8 VA B A A4 FF 228 Dynaudio Holding A/S ¥ 4n3% % 20,000 7 TAK, T .
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eSS

FIZF R LT, DB FETHEAYL, BAZFIREAIUFEARLKRE ., ZRENEZFHBHETHIERKR, NWATLEKEIN
AT FAHH.,

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

AP B

A&k, THETEME, CAERMHFL. PCZHReBE T, IT MLZIEANSF, 2007 Fh fZLIiE4A, MBI, &F A RMHATLHFR.
Bk, bRXFIALEME, TENEFIML, THRFTELEF T, ITALZIEASE, 2015 FImAlFRIESR, ANFitEVATLHE.
EEFE, LRRFYEFFE, REANEE VL, 2016 S FEIEA, AEFiFEIUT LR,

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 KA TR 8] (WA T A ARE RAIEA)BA F BHE R A3 YR AT F b 50548, ARIRE BB 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 DALY RN G EREF . P HLAREIH 2 ARE G RE. 4212, RTINS 6 2AE, 3T ARE 09 AZ A TOARIBRE 49 2R A
H e,
AL RETFRRZIEFAATENOATFRE LSRG, BERIEATRIENBAZ &AM T A, KRS RGEIL, P& AT A RIRE R BB L E A3, RIRE FT48 098 A R3L
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 I M BRITEAT AT, EA H BB E P FRGET B AR MHFRARTE R, BF BH EARE FETELRE R TH LR,
ERLELFTRERERL., AREAENOTA. TE, BRLAIMEMEALF, IRV A RAANH 1 W F A R I AT AT 6938578 36 AR 355
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
AL BBALA G RAERPTA . REFRIEAPARE, ETIMFNATFAELTH XER. L4, LHF. FERI| A RRE G300, B RIEA VSN IIM G L E 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, BIE N LD ARE T 06 ST NHATR L E, RN A ZE A 0RTE Y. MHERAFFLER, LEMHRE
#. Bk Mg BKFF @EFEF LRI G E L, EETHELT, 5RIER AT AR RIRE F 694EAT A ZP7 5| B TR A RAEATI0AE, BFH T gITREAL.
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