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LA w4%: +86 10 83326726
¥R 4: yuanhaiyu@cindasc.com
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L3 3.91%, EFTA Y HATLF, $ 5 aFAEMKBRGHL F 4. Napkisi kA, LA
W 7w F A E MM AS LAk, LA R TR P, 188 K58 Bk, 39 Koad) Tk, H ik
& AR K a9 3] A /) BAE & (+61.05%) « @R AL (+61.02%) « Aawe T (+34.41%) .
-5 EE (+33.94%) . FiHEF (+29.95%) .

L RAATEAE., Gartner RiTIEL T, 2019 5 —F ), AHRF T LEA P4 E
Hh 37343, T 2.7%. HFIiehFhusEH 5843.6 Z3k, T EAFEH 15.7%, &ET
=4, WRFIAT| 44.5%, ZZAR T TG EHLMNG], BT EL. AR KR EI
IR A E KRBT KT 70%, T EA FELE|T 26%, LT BT B A E A 23%,
1555 =, RT3 EA F A 29%, 155 5% =, KAVEDBUNFAAS A AT & FAT L AT A B
—&, RETFTHZLFRER., REBEIFH@omI, TEHEKERERAED L L
R E NN, BlletFAMBR, =&, XEBRESKFG@OoBIR, ¥,

FEMHFNG ., EEMY: BEROAPELLOFFERS BN B, SR ERRE.
Brdp 4. M. MOSFET. BALF Z ARG, T 2 A FTRe. B, k. @i,
AFEFRS AR, 58] BRI LR E Z 0 4E 7 &R Z 50T R A RE 6 F 5k B4 2
P L BETERTHERF. TkiEs AE R TFAR. MERASH KA, 2R
N BUEEHEATFAERT (40%) . Tibis4) (27%) , REN> S EZH T2 A TR
23BN (23%) .« i EMFRSNE (21%) . AoATkdgid R, AEABRE KRR, Tk
FHRARIBORZ, A A FE L F A E ey K E, X E S L BT HRBEKRGRKZE, ot
B TR RAABRETEZFFRF Ao AT LY, B HEFFRZ b An —2 Rk
HA, 1375 TR S8 75 e B M BRAIZ R G 7], 8] F o B AR BOF T FRA R ETA 5.
AR K FTHEP &R B TR, NE) BB ER IR A TR, AN T
&9 F VA MOSFET #= IGBT Zsut @, A8 69T %54 kit — 53z,

& AEEE: ZNZFEKRERLY, HALY, " mbRINEA 7 5.
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HRERE— R R F AR EIE hitp://lwww.cindasc.com



SIAUESS

CINDA SECURITIES

LERITIRER

BT K ERIR R A 1B 5L

LR, 97T LK 3.91%, & F PR 300 454 2.92 ME L, TORFFRIEH TR 1.20%, & T4 244 1.20
ANESE, EELTHLLR 180%, & T 63 FTMAHIEL0.05 ME N 5.

B 1 EASHREEETHMBKNE

4% 3.91%

%

3%

2% 1.80%
) .
0%

TR TR AR ERELSEE '
-1%

-1.20%
-2%
FAEEA: Wind, 152 EAGL Foo
LR, BB FRHK LK 3.91%, A H 28 AMTLFHLF 4,
B 2. EEAAREIZRFREKKE
14%
12%
10%
8%
6%
3.91%
4% |
2%
0% I IIIIIIIIIII...IIIIIII-_
_z‘yﬂi‘ﬂﬁH$%$ﬁ<gﬁé£§ﬁwﬁ4ﬂi$§%@H§%iHm@;ig’:a&
P RE N PRI BULDE IR KR ESREE L HIISRIER D
TaLR EI ®r BE HERIE |KR I8 =
RigE W& i HE Ha#gx K E %

FHEE: Wind, 1FRIELTL #oo
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73 E AR EX IR

MR AE, LAY A BTE ARSI LK, P, B4R ERT 14.56%, A wIEHARE A F 6.92%, Hibd
Tk EFKT 5.68%, ERLIEME KT 5.23%, LED 3k EFKT 4.94%, FFIRAERE LT 4.52%, 3T
LAKT 4.36%, TR REME EAKT 3.50%, RFAMEEKRT 2.77%, LB FHREEKRT 1.80%, BT A%
FARE EIKT 1.29%.

A 3: BB BHEA

16%  14.56%
14%

12%

10%
8% 6.92%
6%

4%
2%
0%
2&»« : 28220\3’2>

FH AR Wind, 15ZIERFL #0
Bk ERIEHE TS 1R 5
ER BTk 188 HKad) LK, 39 FAa) TR, H P K AT &% 69 8] 51— ) R4S & (+61.05% ). 48 B AT (+61.02% ).

RahwF (+34.41%). 465 50mk (+33.94%). ‘g iHaF (+29.95% ), SEVGHT A & 69058 53 2*ST &7 (-12.41%). *ST
18 (-10.83% ). AR (-6.44% ). Ik FHA)F (-553%). K3/ (-4.83%).
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r"= 1A NTFEE
CINDA SECURITIES
B 4. LRAREWELAE B 5. LRA®REEZRL/AE
70% ST 7 *STH{E AR Je 5 05 W
61.05% 61.02% 0%
60%
-2%
50%
-4%
40% 34.41% 33.94% _4.83%
29.95% -6% -5.53%
30% -6.44%
-8%
20%
-10%
10%
2% -10.83%
0%
-12.41%
FrEE R AR %A R T 14%
HAA: Wind, 15 ZIERGFL Fo FAF R Wind, ZRIERL P

FEITUR R REREFE LT

T 2

1. Gartner XL AE BT, 2019 F5 —FE, ARFRFHIA LA F 694 EH 373123, T 2.7%. LT EHF 42
A4 5843.6 H3, WH LA FEH 15.7%, ETHE 4, EKFEKXI| 445%, RRARL T TG EELMNE, EFEE, EEBMN
Ho R 64 R AL+ IR, éﬁlgﬂmiﬂﬂ{d 70%, W3 &AFAET 26%, HFEKTHE &AH FEH 23%, 125]% =, KEH
ey EAEH 29%, 1155

2. BAVEBUNFAN A BAT O FATLHATH R, —&, RKETHSLEFRER. RKEEIF @K, REE KT RIER
AL EIEE S S, FlmAFAs. BREMRR, BEARZOARKEN. =2, XEZRRE LRFG@oHE,
1) o - AA.
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D

BRMBEAFTERLOFFRYZRM B, FoidEhRE. BSR4, —HE. MOSFET. BILEFZANZF], )2
HMRAFRE., B, 2k, @i, AEFAZAR, A5 BRI OE2E 764 F&A 1999 Sk e) = %4 F 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
Kb, ThiEHARAZ, EAFZEFAELGKE, KBGO LB THARRGRKZNE., sbib, dTFREAR
FRFFRE AR TG LY, BFHEFFIRTBLINA — R KNS

BT, N EZ2hHARE. L2 e FFLTA)ARES, RO THEEHGEALER. FHE5%, &FN
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,

_EF_ N ﬂ;}i

AEAHE ARE——RIAH IR G T IP 698 K% E), MFE A GERRIARAL RS SOC A& 4w, k& 3% B &,
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
EFTERATLA AL L, 2EFE OTT &T %R ARH 2RF-FANEK.

R, AESAHAEEBRERN B GBABBRA L., EEBENF®, EATLRNALYGFEERESH ) H, N L2E]
BHER A TATER LR, e, FRTEFTY, ZF B LFB ARSIk, sbo), N5 LB 5RT 24
HHAN L %ATY, B R GBI RT LTE BERAFEEAL. EFEEAET @, NE5HKA K. FRFLLE
ST RIFHEMERZ, BANESH U RA DingDong %3 245, A RN B AT 6 ik £ R, N ARH
RXEGRKZN,
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CINDA SECURITIES

%

¥AE S

ERELAICRTD L, TE2FRAOEFREH Fi. HHEROUR TR GMSh Z&, AFRCH R 2 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
H R EGAELE 5, eI TR T AR NAND Flash #7 7 b4 8746 T w3548, 8] #7JF £ 49 DDR4 % /= 5o £ £ I EARAL
¥, 2018 Sz H i@ W, AR RERWHE T LB R 2558k, AEAT LT AR POFLEAH3), 5 DRAM #4425
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

BB E—, ll. RFRERRMETHET ERELEAKRE =, BATkA, FFN., PREM. L0ABRAFCLEIEN
TG, KEATLCD RG22, TAEAFETFTMAALTFT-LCD ALK, AP A5AHHRK, £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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CINDA SECURITIES
Tl B AR
Tl EAs

®  AIRAN L 9ME B AR R AR 7] 5] Gartner #9335 B, 2019 5 —F F, ARE R TFHATLSE A P 0947 4 3.731¢
R, FHE27%. BAl, £ARKRIALZETY, HARLRE —KFRFI A9, 5= EEHS% . (B
R )

® i7H, IC Insights ER#IREFIRE, BAEFPTETHEZLRT RFEMERE, BEA TR, FI40 B8 FR A
B GF ARG R, (KRFFIRFLR)

@ 5 298, MELHA AEEHFEFIKRANG BHA, KB Marvell 8 LK iE 3~ B4, 6045 Wi-Fi i3 43007, BT
FARBAFAEL T, ZHMHEAH 176 10E T, (KFFHRZLR)

® IDC ##HER T, ATEFREAEELKRNERTELLAEK., BRAERMARAKRTFRAENHLR, 2EHERE
SR g T 282.2%, AALLZ T, FREILLIEKE A 49.5%, ( KFFAKRZ LR )

0 LHBUEFEH, QLB EAL T TNIMNT+IE, XTEREE K. LEFTLE —KEF> EUV LI RZHEK, &
SLAEFL, AR Intel. Z 2 — K, (KFFAKRZLR)

0 HEXFTHIEL =, HE S5 AU RE TR 1.9%, HuR TR 9.4%, Cit4: 6 M ZNREZH, L£f, ThHE
ORI TR 30.5%, EARWTR13.7%, $EE 0 TE, 2R FRHKAHAEEZZ—, 4 NAND Flash /= DRAM
CRERTRAREZYmA X, (PENAGTH)

NRNE

[RERT 5] 3 T8 ) GRRIE R FH AR RG] K 8 LTAR T, KRAEZRE, & SRIE T EZM T AN ha

Z 1318 MCUARK T, 228 #HA & SRIERFHFREILAH4 & 51.74%3E 0 £ 81.03%.

<

[RE AR ] A B RBOR T &, B AR GRALFAT LG BB, Hd) o) 7 LA ARE 25, Ndmbirdy
b T RAA RN T AR L T EHRFAEA RN, & AT ZHIRAL G B Ao BHAB IR An A A
wENIOT. IR A RHE.

[Z2BEARY AL AL HEZFBEA LFLRERERRZLIFTHE, £FT EAWRH), B R
R ERALAARM T KIOX “F FRABAFEBBAL T 7 AR, AN EMFA 2117,
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FIZF R LT, DB FETHEAY, BASFIREAIUFEARKRE ., ZRENEZFHHETHIERKR, NATLEKEIN
AT FAHH.,

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

AP B

A&k, THETEME, CAERMHFTFL. PCFZHReBE T, IT MLZIEANSF, 2007 F MZLIiE4A, MBI, @F A RMHAT LR,
Bk, bRXFIALEME, TEANEFIML, THRFTELEF T, ITALZIEASE, 2015 FmAlFEIESR, ANFiHAEVATLHE.
EBF, LR RFHEFTE, BREANHEL LML, 2016 FhrfZXiEH, KEiFFHATLHAR.

FAER, FINEIERFEBME. 2017 S AfZXIEA, AWF 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] (VA T A ARE RIEA)BA F BHE R A3 YR AT F L 50044, RIRE bR KA LA,
RARE A B RIEAEE RSB D EF E BAR T, HEEEP BTRT TR e 5, WFBANE L S5HH PEAE., ARERRBEL ERBHERZEF, @GR
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 RETFRRZIEFAATENOCATRZESE, (R IEATIRIETEAZ LA EF AT, KRS RGE I, P& AT A RIRE R LB LEFH B, KIRE T8 098 A R3L
ARG N A . AR TBANT R L IR B AR L 69K B, W BAEA R TAT 9 LRI AR A B 5 RILGRIE. ERR R4, REEH KRR ATE, KA RRNEFH 7k, BiE
ERIEAR B 5 ABEFFREI. TERTN R GRS, ATRATRIESAT RL B A 4o,
FAEATHELT, AdRSE b 6912 & RATAK 4TI THBSET AL TR, RA F BRI E P HIRGRK B AR ME5FRARE R, B LHEARE 7T E LSBT A LR,
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 &, ETHMFBNATFAELTH XER . 4. LHF. HERI| A ARSI 0. 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, FAHERRFHLARRE, FFilRe—ne REGEETEd R A FRRIELH R, 15285 G R 38 50 3 T4 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—RARAEPTA B FAR QA AR T E, BITE N D ARE T 9 ST NHATR L PE, PR A FE A 0RTE G, MHERAFFLER, 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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