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BT 4.76%, EFTAH P ZATLF, $ 75 & FI40KkEHL % 21, Nasme ks, L
J vl F A MR AT, R T, 28 RE) Bk, 202 a8 Tk,
Rha LA K a8 A KB T (+30.48%) « 7 AE (+20.53%) 445Kk (+19.79%) .
i@AEA (+14.84%) . B FAHL (+12.94%) .

ERAATRIE, ARIE WTST RA14R2, 2019 4, AHFFRTHAAETI A 4120 12 £ 7T,
33 2018 F T4 12%. 4 IC THZAME, FHILEH 143%; Lo, HEREHGT
Mk 551 h 1.5%. 0.5%; B4 EFRERAEK, HKEH 1.4%. £IC F&F,
Bk A E T IR R AR, 4R 30.6%. T30 R B A SIRE L FAE RAvie
Fa, FHRBHETHE, F5oRRZ—ARTRUGEZBIE T CETHESEFH. b,
¥ ER GBS TR ARF-FIR T b A T BRRG e, BAOVEBUNAA A BT 847
AT B, —&, RETFTHZLERER, RKEEIFO @M, FEHEKa)F KPR
et W KRR D, Bl kF AR, R, XEERELSHKFOEOME, o
FFIK,

FTERFANG ., FEME: REMLAPERLNFEFRS BN R, SoidEa R,
Brdp 4. =M. MOSFET. BALF Z ARG, T2 A FTRe. B, k. @i,
AFFRSAIR. A& B AT E F A 7 XA Z 50T RARE T 0 F ARG 7 B4 4
P, S BHETERTHRELT. TREH. AERTFHR. AELASF A, LY
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 RAABRETEZFFREFT A AT LY, B HEFFRZ b An —2 Rk
MA, 1375 TR G 75 s B M BRAIZ R G 7], 8] T o B AR BOF T F AR E T 5.
Ak R R THEP GRAEEH TR, N BREREEIAETK, MENIH T
K095 A B MOSFET #2 IGBT a4 @, 4Na) 647 954 Hfdt— PR,
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* AEEE: ZUZFERFATAL; HARQF, 7= mBRIAA .
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L+ ETIEE

BT kR R A E R

LR, #FETFIEK T 4.76%, KT PR 300 4548 2.97 NE 45, FHRFFRFEHK LK 5.17%, & T AL 53846 2.99
ANF oL, B BT T 1.63%, KT 6735 T iRAHIE4 011 A8 oL,

A 1. LRSI TRERRKE

6% 5.17%

4%
2%

0%
—— .

iyl
2% -1.63%

-4%

-4.76%

-6%

HAHAR: Wind, 152IERFL #o
LR, ¥ HA T T A76%, £F 7 28 MTFHEL F 21,
A 2: LEAHIELTIEKLIE

1%

ST

’-'Eliﬁ =

-5%
4.76%
-6%

-7%
-8%
FHEE: Wind, 1FRIELTL #oo
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7 ERARRAKERNR

SHRAA, LAY T OTETHMELR TR, £, WFRIFMEH BB TRT 3.17%, FPHLEBARR TRT 3.51%,
LED M3 F2KT 4.37%, BT RALLEMRETET 4.51%, L FEFHETKRT 4.59%, LFAMAMETIRT 5.21%, Hit
W F MR TEET 5.31%, WAL RETIKT 6.20%, ERUILIEILETIRT 6.67%, F-FHRMAMIETIRT 7.54%, 923
HARRE FRLT 7.70%.

A 3: BB BHEA

% %
K & o ’
o o 0 /\ix o A
A U &
R
0%
1%
2%
3%
-4% -3-17% -3.51%
o, -4.37% _451% -4.59%
> -5.21% -5.31%
o -6.20%
" " 6.67%

-8%

-9%
FAF R Wind, ERIELGFL F s
AR IRH TSR R
LR FARAT 28 A LI, 202 RO TR S RIEITEL 690 M RRALT (+30.48%). FAL (+20.53% ).

4L SRk (+19.79% ). z‘%%\ﬂ& (+14.84% ). B AL (+12.94% ), k@A % 6903 A 25 He-F (-30.35%). Fdh
®F (-25.90% ). /) Rfz8 (-22.55% ). 1@ & (-18.54%). *ST &7 (-18.50% ).

7.54% .7.70%
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CINDA SECURITIES
B 4. LRAREWELAE B 5. LRA®REEZRL/AE
35% BT YRS JIEEE [ BHE 57 *STR T
30.48% 0%
30%
5%
25%
20.53% 19.79% -10%
20%
14.84% -15%
15% 12.94%
-20% -18.54% -18.50%
10%
-25% -22.55%
5% -25.90%
-30%
0% -30.35%
R T B LR TR ARG 35%
HAA: Wind, 15 ZIERGFL Fo FAF R Wind, ZRIERL P

AKEITWN SR ESHEFAT

TS

1. AR3E WTST R#74k%, 2019 4, 2K F FIKT HHALTRIT A 412010 £7T, 42 2018 S T4 12%. £+ IC THRRANAE,
THE A 14.3%; o, BARGTHEELSA A 1.5%. 0.5%; BITM4EE TSR K, KEH 1.4%. £ IC
PR, BT E R TRRANE, FERK 30.6%.

T a3 R B RARE G FHE R4t fe, FERERTH, F0RAA—ARXERMNGEBDIIE T SETHEG XA
Fo o3k, FER HBEBEFERATLRFFRT b T A TR K r

2. BAVEBAAAN A BAT O FATRSATA R, —R, RETHSLERETR. RKEEIF G @moyt, THHERGFRER
AN R RGBS, Bl o, BFERE, BARSHRKENE. =2, R EERELFFG@mHymE,
Bl de F K.
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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% ).
T4 (27%), REH 5 B4 T 25 A FR&BI (23%). i EAFINE (21% ). AmoATikddig R F, AEARRIE
Kbk, TUHERAFRKZ., EARZLFAE LG KRE, KBGO LB THARRGRETE, b, dFRAAR
FRFFRE AR TG LY, BFHEFFIRTBLINA — R KNS

BT, N EZ2hHARE. L2 e FFLTA)ARES, RO THEEHGEALER. FHE5%, &FN
AW FRRIATRE. FEATRZN T REMARRIERGE S, nE) T mB | R T TR ARYETIF. HiH AR
K THEF ERAFMEI TR, DN FBHMETERITAFE, FMENE) I T RAEZ AR MOSFET 4= IGBT /= &6 @,
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

AEAHAHEN OTT &EF A EAMAET, 2016 455 75 H3. H8 3127 E =%/ TOP10 ¥ . (2016 F KA K&
XEAEBE L PY B, 2] 2020 4, OTT LsptrA R Rk 4106, BTty b B RERER OTT s#MA T B . 4E4H 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
HHNEH%ATY, B RGBZRT LTE BERAFEEAL. EFEEAT @, NES5HKA K. FRFLLE
ST RIFHEMERZ, BANESH U RA DingDong %3 245, A RN B AT 6 ik £ R, N ARH
RXEGRKZN,
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¥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 T & 45, F&#o & 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 &, i S FH AR E, FEAFOCEHBRTETEN. BEALEERS AT LE, T TEM4H
B R EBW AL S, ARG B MIRG E SRS, 2017 SR AF LA, 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
FERETEF 10 A%~. BA], OLED i FTREGFHNE, AIRS TUARMN T ® ., ®A% FH OLED 5= 24
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 ERAXTBIK, ABHREIREAHET, TAHE P R G R 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

® iH, ZHHEEPAT 2019 SFEBAE T AMA it iE 4, A RIRINSEKE 12 4440 B 4 AT B 09— 21T
KNI IR CZ T, AR &SRR R EnXRE, meSh Fatidid, EAMITRERI T ZAEE I, (F
BNAT)

o Hul, ‘A il KFEEZESMERIN, AF AL S KBEBASK, (RAH AL+ FHREAR, 7
A FRMAIF AR AR, (KFFHR7 LR )

® RIE IHS #IER T, 2019 F 7 A5 4 FPD F e it LA £ 17.7%, A LAk E A& LGD. (KFFKRZLR )

® Sony X AEKMEERFTHIA T WA TR TN R iZe) CMOS B EEREH T 54, TRk E
2019 FRZH L. 2021 FHRBAAT. 2RFRFATY RRE, TTEESEEIBRGAANIEIZ 0, In EAF R R
KR A Yol B ¥4 454, 4Lik Sony ABEHATIE =, (KFFARZ LR )

® 1-4 A, AL Lo F42 8] Ak 3 Ao F) bb3E K 9.0%, 391k b A F Bl A= 5 3.6 /N8 o 5.4 A3 e iR g K 12.4%,
¥kt F A 22 ANE L. 14 A, AL LR TFREEHE LS o XRER E K 4.9%, WiERFELRE% 2.6 41~F 45
B 4 Adrd e IAER eIE K 9.4%, 3gikk E A mik 6.2 4N 5. (T4E30)

INCIUN
[543 238 F 2019 4 6 A 5 BIKF| &) IR AR T AA LA 68 40, 2T 3o d) IMA 8 & AT &t o8] Rk L EAT

TR, BT AL AT IHIEE, RETEE S, TAALAET 20194 6 A 5 BE@TIRI[ERR FFTIEAL R 5 £ %A
TP FNR T RIG 8] Iy,

[8 5 0 ] 302 3) &4y 57,685,229 J& (&3] B IR A4 5.00% ) 49 0 & F A L ARFLS X 18 B AR I Tk (AR
AR HRIEABIF TR AEZ AA 15 AR BB 90 A, AEFENRDF XRKR LD 7 XBIF N8 By RA2id
11,537,045 f& ( &o~a] BRI A 1% ),

\
'ﬂ

A N &Y 2 38) iF B RAF T AR EAEE R4e2 ZREME N EFRER, A LA “NFC RE[AE WAL BAAET ¢ K
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FIZFRE: LT, DS FETHEAYL, BASFIREAIUFARKRE ., ZRENEZFHHETHIERKR, NATLEIKEIN
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 5t , UFBANE L S5HH PEAE., ARERRBEL EREHERZEF, @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 RAEA R TAT 9 LRI AR A B 5 RILGRIE. ERR 8, REEH KRR ATE, KA TR EFH 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, FAHERRF L ARRE, FPilRe—ne REGEETEd R A HRRIELH R, 15285 G R 38 50 2 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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