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AR ERE:

ATl & LAAHEB., LA, FmE-FIRIEH ik 3.98%, 43w T Lk 3.72%, ¥ wFi8
L3k 5.58%, EFTA Y HATILF, ® 5o FAEMKBRGHEL F 5. Napkisi kA, LA
W 7w F A E MM LAk, LA R TR P, 213 K5 Bk, 20 KoaE) TRk, H ik
ta ki K ey anE) Koy B H (+43.74%) « RaheT (+37.71%) . k& (+20.79%) .
B R AHL (+18.38% ) . GQY it (+17.62%) .
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Wk %: 100031

Bh AT

k%5 S1500518060001
B & ¥7%5: +86 10 83326728
WE4: caijing@cindasc.com
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LA w4%: +86 10 83326726
¥R 4: yuanhaiyu@cindasc.com

IR ARBE
Bk %A $35: +86 10 83326723
¥R 46: wangzuoyu@cindasc.com

ERAAFEIE. LA, 4 novab AFH A ASERRB . AL L, £h%&EFHF
R ERFTRZ A, 2019F 5 A 30 B, EAFIFELRLKERKLCE, XA 149
R. 2015 F. 2016 . 2017 5. 2018 F4E A FH L 12 6 45 2 L W AT 18] 55 % 355 K. 287
K. 254 RFa 198 K., 4eh FHAE B AT W] RS YE4E . RIE AT Gartner 3%, 4
HRERTFIAE T 27%HE T, BAFRIELEK, THEAFRLEIER, ET4
= ERE T, AT G0 AR BT T KR8 . 4RI Counterpoint
Research & # 44, & E 600~800 £TE% 4Ty, A TH EA XKLL T 48%,
BRBHEERETTHE—. REotb, i TEAFRINAEIIEE LR G, EFTERHE
BOH T, 2019 FAAFREISHRE ZAGDALE TG TH LN, RNEBUAAA A
At AT AT AR —&, RETHZLERER, RRKEEIF G maytndk, K
8 F KK A At F W R R GFEE T N, Bl Fastimik., =&, RZERE ERFO@
SRS, e FFAR,

TEMHFNG ., EEMY: BEROAPERLOFFERS BN B, SRR E R
B 4P 3. =M . MOSFET. 2\ S ANA7, ST 2B TRe. B, 2. @R,
AFFRS AR, b BT LR EF A AR 25w T RS REZ 6 F TR B4 4
PR, BT EATHEFRT. Tk, AERTFTEHR. NEASHFRE, 25K
SR EZHATFAEERT (40%) . Tbis4) (27%) , REN S 2 ZHETEZSATH
%38 (23%) .« i EAFINE (21%) . Mo iTkdgis R, AEARE KRR, T
FERAIRKRZ . A FE L FAE ey KE, REQ S L BT IHABRKRGRKZE. b,
B TR CAARZRFFRE AR T HLE, BFHRFFHRFBEIAR — 28 mK
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HiH R K THEP G RFMEH IR, NS BRERERIATL, AN H*
&3 7 VA K MOSFET #= IGBT b4y @ i, /A& 697 524 it — i,
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LERITIRER

BTl Ak BR IR R A 1F 5

LR, w7 & T LK 5.58%, & TR 300 454 0.68 A A, TIRFFIRIGH LK 3.98%, & T4 LI 0.96
MEsE, EBETHELEKIT2%, & T 65 TMALIEL 040 NE 4.

B 1 EASHREEETHMBKNE
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HTT TR e S SR LS R AR T A

FHER: Wind, FRIELFL Foo

LR, v EFIEH EFK558%, E£¥ S 28 MTLPHELE 5,
A 2: LA4AKRIEDTIERLE
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6% 5.58%
4%
”””|||||II||
ODD
Fé%ﬁe@%éliﬁf&vmwd;)—i%‘—‘ﬁﬁﬂ%ﬂ%ﬁw%ﬂ:sﬁilﬁil
W G HPEFRESNAERBIESLUEERERIREE DT
BE E EnEJE &8 HEZHL R @8 =
4% = £ W ERKESR B R o

FAER: Wind, ERELFL # oo
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AR A, ERW A EFE IS LK, P LED 3 KT 6.69%, ©FRLLMEMRE EIKT 6.64%, #ahol
I EHRT 6.17%, Em Rtk LK T 5.98%, P4l dwikArimk LK T 5.14%, TR LK T 4.89%, H b FAR
P EART 4.79%, FFRAAAIE LK T 4.66%, B BHHEERT 4.24%, 5 B3 BT 1.91%.

B 3: 4 EEAIR R

8%

7% 6.69% 6.64%

6%
5%
4%
3%
2%
1%
0%

6.17% 6.17% 5 g3y

5.14%
° 4.89% 4.79% 4.66%
4.24%
I 1.91%
- % @\X

‘er G ‘-\A N
w, C& B § G S
«4.35” & 45 véfé* & %{ @f\@ AR &
& G
&

FAFFE R Wind, 1ZRELAGFL P

Ak EREHE TR B

ER R FRA 213 RG] EiK, 20 RonE) Tk, P ki@ AT 2 % e9na) a3 2K F E R (+43.74%). HaheF (+37.71% ).
Tkd (+20.79% ). ZARAHL (+18.38% ). GQY ALt (+17.62% ), FRT&A] A % 69 on8) 5 Z K AHEEA (-9.18% ). 44%
SeFE (-8.86% ). A feAHL (-8.18% ). /e &4 (-6.39% ). *ST #4& (-5.15% ).
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B 4: LRAREIHTELAE B 5: LRA#REEZRLNE
50% FOERG  HEORE RERHE DB rsTHME
45% 43.74% 0%
40% 37.71% -1%
35% 2%
30% -3%
9 -4%
25% 20.79%
20% 18.38% 17.62% -5%
5 -5.15%
15% 6%
10% -7% -6.39%
5% -8%
0% 9% oo -8.18%
KorsE REET SRR BUREHE GaYBR 0% o18% -
HARE: Wind, 12 ZIERTL F 0 AR Wind, ZZiERTE T

AKEITWN SR ESHEFAT
T =
1. LA, 44 novad 29 #H LA ALLERRXBF. AALL, h%EFIZBERERMAZA, 2019 %5 F 30 B, 4

AFIFEEALARE R TR L1LE, A 149 K. 2015 5. 2016 4. 2017 4. 2018 45 FH 1 124 452 ik A BT 18] 5~
F| A4 355 K. 287 K. 254 RA= 198 K. A4 FHAE B ARACHT 8] SE A2 BB 454,

RFE AT Gartner R4, A2HFRTFIAETH2T%HH T T, BAFRNESEK, THEAFRLLEFER, EToiks
Z. ERB T, A RTHAE G0 e AT T KR a# . AR4E Counterpoint Research x#74¢#% , £ 5 600~800
EUGHRBRANT Y, £ATHEARADT 48%, GABMERETTHE —. Afdet, dTEAFRIEIEZE L
B, BYRWHFEHEGHRT, 2010 FEAK AR FA G T ZIE,

2. BAVEBUNAAN A BT AT BT ARG, —&, RETFTHZLEFRLRER. RKEEIFG@moymI, REHEKOT KPR
A TN K RENAEEFH S, Pl AFAs. RREMRE, BARSORKER. =&, XERRTEAKFH@OMRE,
1) do 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

DRI RATHEFRF, Tk, AFERTFTEHR. MEASHRE, 2RO ZHZHFEEEA TAE ST (40% ).
T4 (27%), REH 5 B4 T 25 A FR&BI (23%). i EAFINE (21% ). AmoATikddig R F, AEARRIE
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 TRRIXTRE. FETRSN T REMARRIIERGE S, nE) T mBf| BB T KA RYETIF. bR
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 3125 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]
BHGER A TATERFAL. FRebt. FitisTy, %Fb%&&#.m%%ﬁAke%%,¢a&kk5ﬁ+ﬂé
RN EFheh T, BILRWRGBEHRF LTE @R ARFB AL, EFREA T @, a8 5K K. RAFELE
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, EFGEGH LT &, 2017 FELFF, DNEFEFSH LEREEK, gk 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 4, 2 S FNH AR E, FEAFOCEHBRTETEN. BEALAEERS AT LE, T84S
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 # By 45, 2011 3t% 2 7 AMOLED # R 8%, IEMA =44 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 ERAXT B, IBHREIREAHET, TAHE P R GE R E T IRS
MBNEREEFEAESRAA. MAFRME., FHRN. EIRSGF S Loyt L&, BERZABMERIRSGFLHETIAA
N8 RABHEEAT 0 BAIKOR.
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Tl EAs

® 64218, %£Ahnovab 27N FH A ASERRBF. BEEAL L, AHLEFIZ B ERTRNEA, 2019 55 A 30
H, £hFMNEELABRLENERKE LS, RAF 149K, (YERLETH)

® IDC R#AMIERE LT, 2019 FTFRXETH LR EREAH LR 2.229 1206, 4RIzl 7.9%89 L0 F3KE kit
B, 2023 FARTIHMAREIE K E 3.023 104, mIBFHriRE Kk T 2HERFEFEAATEXRE, £ 2023 F497
E ey A2t 70%, (FENAGTYE)

® Counterpoint R4 Z 7, 4F % —FE AR BA LT HT HF b E% 8%, FX& iPhone £ —i 8] A4 2 TiH T 20%,
T BB RF T HINA AT% a0, (FENATS)

YNCIVNES

[ 2 2] N8N TFRA LRI X RFT ERER”, AHESFHAVR K ART, &40 bik FTI K% B 47,

B Y CFIEFeAT. AR ET KA T E MNA A AT (FFRAK) (B2 L), &7 LZFEAEIMAEHA

K. 30,000 7 7, 28] VEAH FRAAKADMER 8 A K4 B FAK T 15,000 7 4.

[T AH TS T —RoEE F A T ERRGHFL B = LAl, VABImSRK A 693555, 28 F 2019 5 6 A 21

BE5 EissGE KFAITT 320 F RS R P A4 X,

LR ] AR A GHAR NG RS LK TG, HTHAKTHES

TR P BTG K. WK E, KPAHEMTAS 1.6 1.

T

ERAER, N BUAKT 6,000 &

LA %L Y o8] F28) 7 7 4 T BB B Ap A PR 8) 3 B A W SR L A £ AR T £ A4, FBRIF T B R4t = BB Mk
AR EFHER, FHLARSA A “—Fr LED BARIT” . “—HBAEIT R4,

XU E =
FEMEHFNFE: LA, 2RZFZTHEAYS, BALTFEERITVFMRE. BEENEFHETHRKR, AT LEREI
AT FRHA.

BARIH R FARAG N, BICRA. HIAEWIH T, 37 SRIAA 5.
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%

AP B

A&k, THETEME, CAERMHFTFL. PCFZHReBE T, IT MLZIEANSF, 2007 F MZLIiE4A, MBI, @FARMHATLHFR.
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

RIARAE 2RI A E G F— W IF T B, RAARAIEAEL ISP TS, AT BIEA LR EMBITAHIELRIITIT A G R RLEZ A2 2. B S L ARIRE; KRS FTREH
FTA LSRRI T HATIRAAMRRILE, AAFIOETARFSTE L, Ry, LER25KRE 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 L5 ALY E ., ARERRBEL ERBETEF, FREEMK
RA, FFREATARERAKEARE DAL A RN G EREF . P HLAREIH 2 ABREGRE. 4212, RTINS 6 2R, 3T ARE 09 A Z R A KIS 49 2R A
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
TAFG N A . NERITBNAT R BN R AR E G KB, W BAEARILTATN G I LRI LA B B ZRINIRIE. ERR N, XEERREMBEA R, KA TR EF0HF %, B
ERIEAR B 5 ABEFFREI. TERTN R GRS, ATRATRIESAT RL B A 4o,
FAATHILT, AR F 0915 & ST AR T ILH T BT AR R EIR, CRAH EIE P RHAQET AR MERARE R, BP B4 EARE T OETE LSRR THELEZRL,
EHSEFFRERETNL., AMREFEOTA TE. FILAMEMNMUERS, FIEME A KA A h & K FIE A R IR TAT4 69 337 K AR 397 .
FEFEAFGELT, FRIEARLABEAIM T RAFA WA F 5 BN E) T EATHIERAFFHATR G, TR A 5] E 2 RAE RS BRI FARAT L SR 5.
AIREBBAA G RAEAPTA . REFRIEAP AR &, ETHMFBNATFAMELTH XER. 4. LHF. HERI| A RRE G300, B RIEA VSN IIM G L E 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 ARIRE, FPilRe—ne REGEETEd R R RIELH R, 15285 G BT 38 50 2 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, HTH EATIER R I EERAG TR, LELETHRORG, EBELTH L S A RNT 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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