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HTF#k 5.20%, AEFTAF AT, 9750 FIHKBEEHLF 28, NaptikkF, £
JE b 7w & Rk Eim Tek, ERE R FMRET, 47 KonE) Bk, 181 RG] Tk, HF
HEHE PLER K G 8) A KB B (+36.30% ) « 45900 (+16.92% ) « KA dF (+13.74%) .
#H LA (+13.16% ) . EKAHEL (+12.99%) .

ERATEAE, IDC ZEH/ETAN, 2019 HF4HKFFIKEWIF A 2019 449 4740 2 £ TF
M Z 4400 12 £ 7T, 2020 744 4 7, 2018-2023 4F694F 5 438 K 2 2.0%, 2023 F4 3k
FFARBTMAELEF) 5240 10 £ L. 2019 F23RF-FHRBIK N TF 69 R E 2 A5~ S BI T
7, IDC &t 2020 4, DRAM #= NAND Flash #&lat4k4: F#&. B4, NAND Flash
HMHARBE TR . L, %iEHEZE, T4 RAELRTHIL 2019 5 NAND Flash 9 7=
. RMNEBBUNAAN A BT T RRTHE, —&, RETHZLEFRLRER. RKHEREF
B, TR E KR A I LR R AEEF A, Bl RF AR, R,
(R RE LRI @My, oFFIK,

TEIRFNG ., FEME: REMRLAPERLOFFRSZENT B, FRBE AR,
Brdp 4. =M. MOSFET. BALEEE S ARG, T 2 m M TRe. B, 2F. @i,
AFEFRSAK. 5] BRI LEZ Z 647 XA Z 50T R A RE 6 F 5K B4
. BT EATIHFRF. Tkdrd). AFE R TFAR. AER A RE, 2
S BEMEZRATFAEGLT (40%) . Tbdsd (27%) , REU S R4 E 20 A TR
2389 (23%) .« i EAFRINE (21%) . M 4Takigid kB, AEAURE KRk, Tl
FHARRZ, AEA Bl ke FoA F o) KE, KB 694 L B4 T HHRKGRKZN, it
B TR REAABZRZFFREF AT H LY, B HEFFIKZ eI — LRk
WA, 135 TR G T M BRAIEHIGE S, 28] & B A R BT FIRB R E T,
A RREIE R T HE P E R R T, NGB EREEI A TE, AN
K357 VAR MOSFET #7 IGBT & th @, A& 0T 354 hidst—Figiz.

& RNEEE: ZUZFEKREL,;, HALH, 7 8BRIAEA 5.
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LA, $FEFIE T 5.20%, KT PR 300 454 3.01 Na b, HTIRFFIRIGE T 5.20%, 1&TF ik 54546 3.93
NE L, §E8FIE T 5.32%, 1&T 473 FrAHELIE400.17 B 4.
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IR, EREP I OFE TR LR T, B, EREHEMELEKRT 0.31%, 52 BHHRETHT 0.81%, T
PR TT 3.12%, F-FRATHARE T£T 3.31%, HAbd T3k T T 3.43%, P4 RBRBMETHT 4.72%, 75
PFIRETIRT 5.99%, B-FARLAEMETHRT 6.43%, ©FRIFFHFEMETET 7.10%, LED RETET 8.16%, HF
FTAFHIE T2 T 10.15%.
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FAEER: Wind, 15ZREAGL Foo
L EkERIEHE TR R
ER TR AT KonE) Bk, 181 K8 Tk, H P ki@ AT 4% 698 8) 57 2 KB (+36.30% ). 232 %08 (+16.92% ).
FiAwF (+13.74% ). #LHF2 (+13.16% ). EKAEL (+12.99% ), @A R 4 690 3) 55| Z*ST #5482 (-22.52% ). =%
Hd (-18.01%). 2433 AHL (-17.18% ). A/EFHL (-14.26% ). M%4= % (-13.92%).
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1. it#, IC Insights 27 7 2018 SFAEHL IC AR B HEATAE, F&MALE VL 108 LA ESHALER S, THEHFXET

18%; ADI 2% =, 45E %4 55.05 10 £ 7T; & kx5

+=,

A5E A 381010 £ L. HL AT T8 B AR Bt i fe s

B o945 E R B TR, 4K R HE R AT 20%49H ST A4 Microchip, 7 10% % 20%49H & kik. A 285 H, ik
BRRK—7 @A\ T aAE R eg R, —7 @adhFHArE.
2. BAVEBUNAAN A At @ FAT L #AT AR, —=, XETFTHZLERER. RKRBEEIF 6 moH3k, TBEKGE RKIER
A R AR, Pl hFA. BREMRE, AARSORKER., =&, XEERELKF@omE,
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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
KO THEF ERAMEI TR, DN FBMETERIAFE, MENE) T RAEF 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 BF, 2] 2020 4, OTT LsutrA R Rk 4106, BTyt B RERER OTT ssMA T B. 4EAH 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, BANESH U RA DingDong %3 245, A RN B AT 6 ik £ R, N ARH
RXEGRKZN,
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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 TEM 45, F&i0 & 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
B R EBW AL S, ARG B MR SRS, 2017 SR AFE AR, 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
FARETEF 10 A%”. B, OLED Fif & FTREGFHNE, AIRS TUARMG T, ®A% FZH 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 ERAKXTBIR, ABHREIREAHET, TAHE P R GERE T IRS
MBNEREEFEAESRAA. MAFRME., FHRN. EIRSGF S Loyt L&, BERZABMERIRSGFLHETIAA
N8 RABHEEAT 0 BAIKOR.
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& FTHEMRNE, FT20194F5H 15 8, N3 5P S THRITIAER D, NEH X RWEAE . RARBEZRS. K7 B4,
KR ABRRBBHARBRARFT, ERWBR MG 201941 A 1 BA42 % 2021 412 A 31 Hik, ( KFFAKZ L
)

® ARIEEIMAHEEA (Anandtechi) 25, & F NAND Flash F 3 4 aT4tid FRGE, EmTHNAERE Tk, Bk
HR (intel) &% 2019 “FH{% NAND Flash #/~=%. ( K FFHKZ LR )

® E IDC ¥R A mFFNIRE , Tt S Fo2RFFREIE A EF4 4740 ICEATHZE 4400 12E 7, 123 2020
BN AR, H 2018 -2023 FhEA0HEKE (CAGR) 3 2.0%, 2023 fik 5240 1244, (YEARNATH)

® =2 &N I A#IE(Samsung Foundry Forum) b, = 2 &+~ 3nm Gate-All-Around ( GAA ) # K EAF X ¥+, 3nm
GAE PDK ik 0.1 &F 4 A& A, AW P AT T/, Rgkitidh, RGERERE. (FERAAF
3% )

YN=IVN

[0 8 F) A& FPGAE T (A FAEH 13688 T AHA RN E) 3 KA EY, BENG 5P H LR HAG) L%

ZHRFNE) RV B A, N85 PRI, RINRREZT (AT H AR TAHA R E) 28 A0,

[FmA] At —FEFHn8) BAREEAX, mRKEFA R, BRERSFKL, A BTG 5RA 8] 094265 /) A48

%%, RICBREGRTY, »82FTFA358 “FfmiBR EGHEYG T 2R EREOERETRIE TR, AAR

Fh 500 7 £ UAE TR I AR TR (HE) ARG, TERNEFRERN R RIERZAZHE, omABRERfm

FAsd 100%464 RAX.

[&RiXY 3 F 2019 4 5 A 15 8 5 &L P i@ 37 AR A R3] B AR X 46iE. HEALET CATAIAKRM R0

T o 3 3T AR P 8] 36% AR Z B ), A B AN Sl T P id 3 A AR R A PR 8] 36%49 AXAR .

[KBAFZEY AEN KRRV SR BT R, N AR TE L LT TF e ZI T KRB HEARAFBRANE, ML

34 10,000 7 7.
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FIZF R LT, DB FETHEAYL, BAZFIREAIUFEARLKRE ., ZRENEZFHBHETHIERKR, NWATLEKEIN
AT FAHH.,

BRI ARG, HIUSBA. SHAENT S, 7 BERIA 5,
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A&k, THETEME, CAERMHFTFL. PCFZHReBE T, IT MLZIEANSF, 2007 F MZLIiE4A, MBI, @F A RMHAT LR,
Bk, bRXFIALEME, TEANEFIML, THRFELEF T, ITALZIEASE, 2015 FImAlFRIESR, ATt EVATLHE.
EBF, LR RFHEFTE, BREANHEL LML, 2016 FhrfZXiEH, KEiFFHATLHAR.

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

HRERE— R R F A EAE EIE hitp:/iwww.cindasc.com 8



SIAUESS

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 KA TR 8] (VA T A ARE RIEA)BA F BHE R A3 YR AT F L 50044, 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
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 RETFRRZIEFAATEHOATFRZESD, B RIEATIRIETBAZ LA EF AT, KRS RGE I, P& AT A RIRE R LB LE AR, KIS T8 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,
BAEFE LT, A4RE P 6912 & BT AL 09 F LI M RSHEAT A ST EB, LA RB|Z P Hok %K B A7, M RARE R, BF BH EARE P GEATE LREDR T L HF 2RI,
EHSEFFRERETNL., AMREFEOTA TE. FILAMEMNMUERS, FIEME A KA A h & K FIE A R IR TAT4 69 337 K AR 397 .
EEAFOELT, FRIEAREL RBEAM TR IRE b 3 B A9A8) T EATOEA AT 5, FFT fe A X 30 3] IE AR 3R R S BRIR LA AR AT L SR 5.
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
AAIE B A SR EATH R, AFRAEAI AT A RARPAET AL, RIRE B B M R AZ RAE A8 R 35 RIRE R Z R P 394 T,
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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