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CINDA SECURITIES CO.,LTD
T EHIRE AT 2 KA 9 Tl 154
Wk %: 100031

51X UESS

HTF#k 3.13%, EFTA T HATLT, ® 70 FIMKBEEHL S 25, NaptikkF, £
JE b 7 A AR AR TR, LR R TR, 42 RG] Bk, 186 FANE) Tk, H P
RIS LA KA 8 Z B H (+9.87%) . st AHL (+9.22%) . HIRAHL (+6.74%)
PAe A (+6.21%) « FURBEMD (+5.72%) .

E AT E . ARIE IHS RH74048, 2010 5% —F &, 43K 60 £~ AL L LCD @ k4t
$4 2018 F MR K 34.5%. 3P B KR IHKRSE, HiLEF T 1167%, 5
LA % 2018 4R 149 3.6%5 K] T 33.9%. 1 EBRAXE Hmhs. L2 hd, b
W AR 6 Z A K@, R WA 60 ET A B mAih R B kT E R T
2006, SHE A IR R B R E S 11%, LT 5A R G ER M 54.8% T EE T
45.1%. BAS BB ERERY 67%, 2019 F—FETH LA FXh 5%. 2019 F, #&
fh LT A Ak G K E A, B RLA R A RN AR A, R @A R g 4 T,
RAVEBOARA A BT FATRBATA By, —R&, RETHZLFRER, RKEEIF6) @
HAE, TWHERETE R RS T LRGBS ), PlaekFatbnk, =R, #i
B R E LRI momE, ¥k,

FERBANG), RS REMS AT Ei LSRR R, o R,
Brdp 4. M. MOSFET. BALEESE S ARG, T 2 m A TRe. B, 2F. @i,
AFEFRS AR, 5] BRI LR ZZ A7 XA Z 50T RAH RE 6 F 5K B4
P, BT EATHEFRT. Tk AESTFEFHR. LR OHRE, 2R
S BEMEZRATFAEGLT (40%) . Tbdsd (27%) , REY SR M E 20 A TR
2383 (23%) .« i EAFRINE (21%) . M ATkigid R, AEAURE KRk, Tl
FHARIRAZ AEAFE AR E Lt RE, KE 650 2 BT HARRGRK TN, sbob,
B TR CAARZTERFFRE B AT Le, B> hEFFRZLEIAH —Z e mk
WA, 135 TR G T M BRAIEHIGL S, 28] & B A R BT AR E T,
A RREE R T B P & RIFEBRIT 0, N BRETERI LK. AN =
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K 49T LB MOSFET #= IGBT Fdutgdm, &) T34 hEsdt—Figiz,
& RHE: ZNZFEKRBTL,;, HAQI, #7785 RIA & &,
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L+ ETIEE

BT kR R A E R

LR, v HEFIE T 3.13%, KT PR 300 4548 3.75 a0 h, FIRFFIRIE4 LK 0.57%, & T4k £4546 1.19
AL, G BTFIIMTH 0.42%, 1&T 673 T rAH45400.25 A5 0%,

B 1: LEAARIEGFISHKIENE

1% 0.57%

o ]
b B SRS m

-0.42%

-1%

-2%

-3%

-3.13%

-4%
FALFE R Wind, 1EREAGFL P

LR, ¥ 8FHK T 3.13%, £V 75 28 MTdHL % 25,
B 2 ERAREELTIHEAKE

3%

2%
0% I"--
1% ‘:im’?ﬁ%ﬂ&i%WLﬁ?lll%lt!;ti { i
EEEPFHNEHEISEIHERT XE =
-2% EEOE SR ERE B E X 7 X =
ok HOE K K = Fr SIS # K = H ¥

-3%
-4%
-5%
-6%
-7%

FHEE: Wind, 1FRIELTL #oo

-3.13%
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73 E AR EX IR

SMIRA, ER YT OFEEAMBEAI TR, ¥, AFOHPRTHRT 023%, BFRAAEHIETIT 0.38%, &
HAITIRT 1.66%, LED #k FERT 2.68%, HAbd® T TERT 2.93%, & FRIFMFFERRTIKT 2.98%, FP4|
BRI T IR T 3.84%, FFIRMAMIETIRT 4.13%, 5 L BHFHETKRT 4.32%, T RHHMETKT 4.66%, %FmR
BRI T T 6.03%.

A 3: BB BHEA

% S

o O -

&4 B S
F G S A
X R N ¥ %

I
*?‘@gsé

Ry
0%
19 0-23% .0.38%
~2% -1.66%
-3% R

268% 9396 - g0
-4%

-3.849

. % 413% -4.32%
-5% -4.66%

-6%
-6.03%
-7%

FH AR Wind, 15ZIERFL #0
Rk ERIERE TS IR R
J—_FJ W, F AR 42 K3 LK, 186 K3 Tk, H b iktasT 2% 6903 552 Z AHKF (+9.87% ). A4k (+9.22% ).

MK AIE (+6.74% ). IRIAEFE (+6.21% ). AR (+5.72% ), PEP&AT A S 4903 5 R 2 A Ak (-19.04% ). S35 AHE
(-18.72%). AL (-17.30% ). #ALFHEL (-15.38% ). EH)FHL (-14.90% ).
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B 4: LRREH AL B 5: LREAREE RGNS
12% Ayt TR 2R TR FEFIRHG
0%
9.87%
10% 9.22% 2%
-4%
8%
6.74% -6%
6.21% .
6% 5.72% -8%
-10%
4% -12%
-14%
2% o 0,
-16% 15.38% -14.90%
0% -18% -17.30%
ZRHE BERHL AL WL MR A7 -20% -19.04% -18.72%
FHAM: Wind, 15ZIERGFL #& FAR AR Wind, ERIELGFL F s

REITUWR R R E S HEF LR F

T 2

1. R3B IHS JA7T43E, 2019 4% —Z5E, 4% 60 £+ AL L LCD @k it 345 2018 SR A K18k 34.5%., H
KW B kb, ki3 T 1167%, T3 &A Fh 2018 4R 4149 3.6%3% K37 33.9%. T 2REARKE AT EAF.
Bk, Pd AR AR RMRI, B R A S 60 KT A LIRS EmARE K EAAIRT L RART 29%, $E HHH
WOR R KEH 11%, LT39S FHLFF 269 54.8% TF 42T 45.1%. B A BHTE XA 67%, 2019 F—F
LT &R FEALHA 5%. 2019 F, RL@MAT G Rk e  REIEAS, FIATHA L T ER@RA, RO DEMAELFRLET
3

2. BANEDUNAA A BT FATLRATH R, —&, RETFTHZLFRER. REBEIF @amIE, TEEKGE RKIE R
AYeut L R BE L, Bl RF T 4‘ BT EARE, BARSZHREKEN., —&, AEERELREFEoMIE,
4o 4K
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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 F R ARARA 5K Aoy R T 09 F ARG P B A A

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
BEFFRF BB AN TG LY, BFARFFIRT bR — A RENE.

BAr, wa T 25 AF . T2, MeFEFLTAS) AEES, P THERFYERALTEKR. THEH %, &R
AW RIS, FATRSN T mEMARRIEFR S, N8 FmBfRBER KA RYETIF. HikH AR
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
EF BRI 2 AWELR N AR ERLREELH, 23 HARAESFAIMED. SERE. KIEFFT IO AKIYAD
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, AEHBRAEEHERNAE GEFSIREBRA L., EERENG &, AT LANMENGTRERSH &, & LE2%s
BHER A TATER LR, e, FRTEFTY, ZF B LFB ARSIk, sbo), N5 LB 5RT 24
RN EFhhb T, BILRW R GBEHRF LTE @R ARfB AL, EFREA T @, N8 5K K. RAFDLE
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 7 Al A RN B AR AR R R S T Se B IR Y| T E A TR RN G RAR; ARG R F e 2 2R BH R LR S F
FIRA NG ARde, EFEGEGH LT &, 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 2558k, ABAT LT AR POFLEAH3), 5 DRAM A4 %
SR AR AR R ) AR S B . ASATT BAUROH T AT IR LR Nk S Bk 3K

THRF A

FAEFRELT 1993 4, 2 S FNH AR E, 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, TAEAFEFTMAALTFT-LCD ALK, AP A5AHHHRK, £7FF,

BRE T &bt B R R T RS

T A5 £ AMOLED A3k 69# B4 -5, 2011 f3t% 2 7 AMOLED # R 8%, IEIMA =4 %4 AMOLED F4&, H¥ &R#F
FRETEF 10 A%~. B, OLED & FREGFHNE, AIRS TARMN T, ®A% FEH OLED 5= 2
OLED f2 5 4t = S LR PARIE 2 O 23 % VT . £ OLED A3k, TAF A TAEIEA, £k, MEERKE—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 AR EhTS
1T EhES

0 RIBEHRFFIKT H%HHAWSTS)AM 44, 2019 F5 —FE R FFR = A E KA A 968 1CE£T, FITH
13.1%. XA RY 2018 F 4 FEZ G, H4H _FAE TiF, 4 35 k#FIK. 2019 F 3 A 3RF-FR45E 54 323 1¢
£U, AeZ QAN E A, TiF 1.8%., (&R BIEEH)

® SEMI (BRFF4K= kihs ) A& Biling Report ( 54k % ) 27 2019 4 3 A db £ F FIRX&HE T & WA
#1831 A, R 2 A ZAHIEN 18.7 L E AR, ETHE 1.9%, AR TEHFRH 243 1CETN THET 24.6%.
AEF 12 AVARECE=ZANATH, £ TF 28 MAVARFIIK. (LRI ER)

® |HS Markit # #4354k, 2018 5% —Z%, FE @M/ /£ 60 FT A LR aAmneg kK&, A 17.7 4. Lk E12 3.6%.
2019 5 —F W ZHIE £ 224.2 4, twEFE 33.9%, &g HE, (FARALRN)

® 5 A48, RETEES., AT EFEZLNEHI, BH—FF K=F AR FNZ LR, 4§FhiERAITE
ﬂ%ﬁﬁﬁu%‘ffﬂi%}ik/\ﬁiﬁ%%i& ol % o, FAT 8 W B RABIL, e h 5 E A AR KA A B,
A8 kR F IS fe st ¥ 5 7 4 5 AMOLED %1 BB A 4-4k. (TrendForce £ )

N

i)

7N

N
[RERD NS T 201954 A 29 B 5H G5/ ETRALET (CBAERWD. & &SI Z T B8] vA BRI
F R, EEFGAMTRT, A& £d G RIRAEMET N8 #ATET, BRARETERATLLIART 301271,

<

)

(:‘é%ﬁ%ﬂ NEF2019F 4 A 29 ABFNE _RBEFTLHE —+—RAWFPUAIT T (X FX 5 EiBEHNE] 6ILEY), A5
BN, RG] AR T Sy, 8 R LB e E]

[le X #H44) 28] F 2019 4 4 A 29 B 578784 H4RAZ EH AR B PR E) LR B ARZTREZT T (EANWAEZR L),
A E VA TATINA 0 77 X SE AR BT A 094769/ 3) 22,897,000 JEREAy. AR Z Y (AER LY A IELR M. Z 6L,

eSS

EMZHAR: BA], AREFEZTERALYE, BAZPEREAIUFMILKE., ZRAEFTHHE TR, WATLEREIL
AT,

FARBNFRE: MAHARGEF, BIVERAR. S 75, 37 R KINA = .

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



SIAUESS

CINDA SECURITIES

%

AP B

A&k, THETEME, CAERMHFTFL. PCFZHReBE T, IT MLZIEANSF, 2007 F MZLIiE4A, MBI, @F A RMHAT LR,
Bk, bRXFIRLEME, TENEFIML, ZTHRFTELEF T, ITALZIEASE, 2015 FmAlFRIESR, AFitEVATLHE.
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
RAT, FFREATARERAKEARE DAL A RN G LEREF . P HLAREH 2 ABRE G RE. 4212, RTINS 6 2R, 3T ARLE 09 AF R A KIRE 49 2R K
H e,
AL RETFRZIERFAATENOATFRE LSS, BERIEATRIETBZ L EFMA T, KRS RGEIL, P& AT A RIRE R BB LS A3, RIRE PT48 698 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 AR T, EA H BB E P FRGET B AR MHFRARTE R, BF BH EARE FETELRE R TH AR,
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
AIREBBALA G RAEAPTA . REFRIEAP AR E, ETHMFBNATFAETH XER. 4. EHF. HERI| A RRE G300, B RIEA VSN IIM G L L P L ARRE, N diz
MM AR B A P EATH R T, AF ARSI ST AT A RARIAEATHAE. AIRE B B T RAZ R AE A0 K E RSB VM 28 P AT,
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 .
ARRE T ATRIEAR—RARAEPTA B TR QA AR R FTEHE, BIE N D ARE T 09 ST NHATR L PE, RN ZE A 0RTE Y. MWHERAFFLER, LEMHRE
#. Bk, Mg BKF T @EFEF LRI G EIL, EETHELT, 5RIERTAET AR RIRE F 691ET A ZP7 5| BT R A RAEATI04E, BFH T gITREAL.
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