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BEEE
B FMOR: AFFIRAIERA, LED & ksk ETF A R IKE, ARIEIREGIR R

HARAE, EMBHFTFIE K, LHFSH A 201804 F453 N A3 KK,
= Z BB IIE R 5 B A -16. 86%/-14. 02%/-23. 23%, FEba ey K; st
EF—ANFEHEANREK, WA FFEE S A H-1.52%/-0. 42%

/=8.97%/-8.92%; T i BT A RBEN 3K, 201902 3§ i% H-2. 44%;
LED PR EA ] — A 4355, 2019Q18Q2 ¥ % #-4. 19%/8. 90%.

BRI NEGRAMGAE, RINIAAFZLES KT GHBEER—H,
A 201902 Wf 4R 4 0% #c 48 £ R AT, LSRR HEANRD K ELEN K,
s LED #HE A LA MATL, AT HANESNE; FTHIRELS LA
TAFNANEGN B, B L R THEDEEGEN K.

LAVE: LA NALAETRRLESR R, PHATHLAENDH,
ZR kLA R LED %K A H—, BALAETEHEE 20% K.
HE, TR, BYARTH LA EN LA A LA, @45 LED XK £ AR
AT M, 47 F T A FR 697 1],

ReR: LT TFTRERET, A&RAMRALLXEHET R, K3
DERAFTRE. LSRR BREARTH, BRALARENAIIEFH.
A W BAAE Y RAT AL ST F e B AT A GG — AP AR, BRI T
Ma b PR B A {3 AR BT, R ILE A K

KEBMARK: AL ERA, L8R/ N8 KigitaRT = mIEa~£ 2015
F, SFRHARA X BT A RET RS, FEIEEELETNAKS,
ARIUNF BN A ALK o

B BRI B KAV L3535 B AT o RO BN S 5 & A WAL,
GHINFRERZE, AREENZNANEANE, TLFTAUKZHARE.
FEXELFTLEFEIRFORE=LAL, PHEMFREASFSES LW
Ak EmyFURA KB Z AR, Fis D AEL KA LESE,
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AR FREETRTIERITF T Ao -8-
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LED 473k 1H19 & &A% 4 fm b G 547
B bk b TR

LED = XA L5 S A FHHE, THITAEA, SMNERET T EZH NS
PEEARDAHT, R T 4k

MA& 2: LED 47k S H 3k 54 3]

EFRA 23] 2019H1 & ¥ (fzt) 2019H1 ja&448 (fct)  YoY
600703.SH =&k 33.88 -18.82% 8.83 -52.34%
300708.SZ Rk 4,51 66.92% 0.08 162.63%
LED % 300323.5Z A b S 12.49 -23.02% -5.32 -269.62%
300102.5Z LRI 4.72 -8.08% 0.05 -96.01%
002245.57 RFIRG 16.23 -18.13% 0.25 -84.56%
002449.57 HEZkd 16.26 -8.87% 1.97 -12.39%
002745.8Z AMA 93.87 34.26% 3.94 -18.64%
LED 3% 300219.8Z A 47 L 18.45 -4.13% -7.62 -425.46%
300241.8Z mELE 6.55 -11.07% 0.38 -45.32%
300301.SZ K7 %A 8.17 4.07% 0.41 3727.94%
300303.SZ Rete 11.47 1.88% 1.46 76.88%
002587.SZ RipwT 4.99 -37.03% 0.70 -15.50%
300162.SZ FEAEL 4.36 25.35% 0.19 60.60%
300232.5Z ZMK]J 25.42 24.91% 2.55 26.73%
LED 27
300269.SZ LJGD 16.76 -12.38% 0.20 -87.27%
300296.SZ A I 4k 40.51 12.19% 5.46 -6.75%
300389.5Z kA 9.06 7.84% 0.84 -19.17%
000541.SZ Bl R 16.87 -18.29% 1.67 -27.04%
300625.SZ Z MR 10.74 0.98% 0.68 -27.98%
300650.SZ R AR 2.29 26.02% 0.24 12.96%
LED 29
600261.SH [CE ] 26.40 -4.72% 3.65 122.31%
603303.SH 13 B 19.74 5.74% 1.22 9.62%
603515.SH Bk -8B 37.78 7.10% 4.05 13.09%

KA B Wind, P RIERF T

LED /= db gk F FFed, BHRHERMEEZL K. AFFIRUEERA, LED F it LT
AR, MBI R R A, SWMIAFTF ARG K, LiFS R A 201804 453 N 7 3§
KRA, HZFFTRIGR N A 1-16.86%/-14.02%/-23.23%, &MaEdy K; FHIHEF—A
FREHN K, LN EE RS A A-1.52%/-0.42%  [-8.97%/-8.92%; T iF BB K
BN 738K, 2019Q2 38 3R #9-2.44%; LED BB EA N — A 4% 55,2019Q18&Q2 %1% 4 -4.19%/8.90%.
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B 3: LED ¥ K LBl Hiig B 4: LED HE L L E I 53k
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i ¢ AMFRIORR LEDVANCE EIGHE
P RB: Wind, P RIERF AT FA R R : Wind, T RIERFT LA

B 6: LED R uAd gk 5iEg

= L EDEREDWERSTT YoY | CDERIE DV EUI AT Yoy
70 - - 90% 90 - - 100%
i - 80% 30 A _
60 L 70% 70 - - 80%
20 4 : - ggjf’ 60 - L 60%
40 - 0
40% ig L 40%
30 30% o
20 - L 20% 30 L 20%
L 10% 20 1
4 L 0%
gl s
o ML ER R I NN RNINIRNRNNNNRN -10% o AR R R RRRRIINRIININNNNN -20%
— © — @ © — © — @ — o 9~ 3 — 1 — 3 ¢ =
O O O O O ¢ o ¢ o g o o o o g g g o g g o o
=t =t [Ta] [Ta] (=] o I~ I~ (28] [+8] @ =t =t [Ta] [Ta] o o I~ I~ [+0] [+0] @
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o™~ o™~ o™~ o™~ o™~ o™~ o™~ o™~ o™~ o™~ o™~ o™~ o™~ o™~ o™~ o™~ o™~ o™~ o™~ o™~ o™~ o™~
T RR: Wind, F FRIEKF AT FAERR: Wind, P FIERT AT
B
AR EXTARABER—&K
MBERGA, LHFESHAERNMERR, 22 BROGREAEKE, 17 &7 #E A

FEAEU B, PHHEATA 2018Q4 T, 201902 XA EAAY, RAFHEL L
FORHRE;, THITELLERN—AR EAEY, RIFpDLFIERTANIAZLL
5 RAER LN, TTREAL_FEESMALRERRAZ —; BRALLE=ANEE LR
HETE, LALKIEY, TRBAE KMk, AEHFRGG AL, KAIKA~
LB AT AR —E, KR, %R RTHAMRDLEANE, TH LED
ESVMBAML, ENZHANEANE; THEITEL LM THHNESENK, B
a4 T Ak B B A T .
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B7: LED ¥ hoLRIFARSIEELERE

AT FBARR

B 8: LED 3t Ak RN FHANEH N B

w1 ED A EAF S AT YoY | D 40k A5 AT YoY
fo 1 120% 45 - - 50%
] 100% 40 -
20 ’ 0 - 40%
40 l 80% 35+
0% 30 - - 30%
30 25
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20 y S 20
I||IiI|I|IIIII| o 15 - L 10%
10 III 0% 10 1
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0 - |I|||I|I II - . . -20% 5 4 0
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[cpcacHcRcRcRCRcRcRsHCRCHECRCRCNCRCHNCNCNC NG NE] 0 LI s s B N LI R E S S p e B B B B B -10%
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O COCLDOUOOUODCOOU0OLLOO0 OO0 (o e e e e Ao ANe Ao Ao aNe A6
— — - — — — — — — — -
o o o o o o o o o o o
N N N N N N N N N N N
AR Wind, b ik K 5F % PF FA KRR : Wind, FRIERH AT
B 9: LED B3 A & Tk sh A E A B B 10: LED B AL Wit T4 305 &G &
| ED 2 7 b A5 18 63 Yoy m— | ED % 9 4 b 7 5 43t Yoy
80 - r 90% 45 r 100%
70 - 80% 40 - 80%
- 0,
60 i '700/0 35 _28(;)
- 60% 30 ] ;
50 . . - 20%
40 - - 50% 25 L 0%
- 40% 20 - -20%
30 1 - 30% 15 - -40%
20 1 - 20% - -60%
10 - L 10% 10 - -80%
111 e s
0 +ipi L L L L L Y 0% 0 i h B RN B B REN O NN Gh Rl N S BN S B RSk B 7oA
HNOTST AN T ANNDT AN AN T AN
6ZeJeZe ool 2o e dededodedodedododedododo] 5938355833533 583389%
IISTOOODNOOCOORNKNKNGOO®O0D0DD PABHABHOOOORRERERNDD DD S S
SooooSoo000000000000000 ddgddddgdgddagdgddgd
NNANNANNANNNNNQNNNQNNQS LLAYILIILILLILLRLRILILLR

TR R : Wind, P &L R 5 PT

F KRR Wind, o SR AR5 5 AT

SLLERE, EEENNEREAR I K US4, ALk ~Z 201472016 T £,
2017~2019H1 EAFagAe 4, EF 5 Rk =k G A4 X455 243 X, AT it &,
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B 11: LED ¥ A &L EF5 A R

m2014 w2015 m2016 m2017 =2018 m2019H1

300 ~
250 ~
200 ~
150 A
100 A

50 -

ZHEH
Rl
Rl HL

AP N

N/R

I

TR KR : Wind, F R ALK T

P S R, KA L AR A RHSA LA, ERELTK, £KK
WA R AHRICE I S, EHF NG 2018 F RS WRHH AL AR T, $H
A e h s R AL, IR R AT Se A A B B R &3 e B B

B 12: LED #HE &0 A% B X

m2017 ®2018 mW2019H1
140 -
120 A
100 A
80 -
60 -
40 +
20 +

RWEE KAOsE HmErE BREL AEAR EERS

FAHR R Wind, T RAEF A LA

RS LERARAHERKES, RTHLEEFLVIEREFTAIELLSFRAKT
W¥hoth, ZFRETHATLE S WAL R R RAZ —: dofl BIELFFIR P PHTE, 2019 F 4
A~6 A, BEANETHREHETHEN T MA K

KB A Ak B 5 B 45 RBOR P EAF, TR R B 13 70 R 0 42 ) 4 A0 2 04T
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B 13: LED B A4k A5 B 45 X3 B 14: LED FEWA &0k 5 4% 4 X3
m2017 ®2018 m2019H1 m2017 2018 mW2019H1
45% - 160 -
40% - 140
35% 120 A
30% 1 100 1
25%
20% - 80 1
15% 60 1
10% - 40 -
5% 20 -
0% A 0
L # & ks 3 = = = = =
ot = £ I8N & EN R = o 3
= i 1] = = iy = =
FH R B Wind, &9 FAF AT FH R R Wind, & ZIE FAF AT
AR, LTFTHRENRRERGTHR
ETHEANALHETREERA, PHATHLAENSDA, LHEREA NP,
MIFIRS MY EXF LED S H £ R HHEN M, IR TFFSIHETLERHK
HFNOEN, LB EE — 2R EMNECEEZ 20%H K, #HE. 7.
RBER T LA EN LR A L, O3 LED SHAAWRHBNE TSR, &7 FiHis
A 2,
B 15: + & LED %N 4oL EAE B 16: £&LED HE L L%
T RPME —— RALe—— ke — B2k —— Rk 4 5T
— R, f& % H A —_—
50% - 35% -
40% 1 30% -
30% - \ 25% -
20% - N A 20% - e
10% - \\ . —_—
o
0% .
<t To} © N~ 0 ¥ 10% -+
a0%{ 2 2 2 3 2 \g
N N [eV] N N 5% N
20% - 13
, 0% . . . . . .
-30% - 2014 2015 2016 2017 2018 2019H1
FH KR Wind, F RILHHF AT FA R R Wind, P RIE R TP

7- FHHL R EXZBHEEEREH



[PIEiE3S

ZHONGTAI SECURITIES L FEEBR
B 17: £ & LED B FRLLEAR M 18: & LED BuAL £ AR
m2017 =2018 mW2019H1 — =R X IVERRA PH>¢EERA
450 - —— {5pReE —— REER —— LIS
40% 45% -
35% - 40%
30% 1 350 | ST —
25% - 30% - \/- ~—_ —~
20% - 250,
15% - 20% 1 ——/\‘\/‘\/-\/
10% - 15:? 1
o
0% - o
% :\D_'( -éjg -E[J O:D ‘—I('\I <"')Iﬂ'l‘—l('\ll<"') ﬂ'l‘—l('\l <"')Iﬂ' — o™~
= z= = ® O 0000000 g0 ago a
[ = e i | - = R
ES B S R 88888888 8 8 8 8
AR IR Wind, P RAEFAF LT FA KR Wind, b RIERFF LT
113 —# 092 LED BT AL Ly T, A 2014 554 B/EFF 4] A JES L4, LED B
BAT ki BRI K ER, 2] 2019 F L ¥ FEFATHA, THEFKHELEATI, AT

BN G 55 @ PARSHIEAR, A4 B4, R b AFEAZNNAIKE S, SRt {EmME
TERS. AREEZREG T HEN KA, BT A LESRENK 2018 F4-F K 1.79 7 L
% 13571, ER=ZReELENHHT LA,

B 19: LED BT Atk EHENT (FA/FFHK)

m2018 =2019H1

2.00 - ‘FIZ%
24.48% T

14 05% T
1501 Wiy 9.92%

40.11%
1.00 - /1
N I I
0.00 .

FI I A
VALEERE S
Y AR

HELH

FA R R : Wind, b F9E 5 5F %P7

AEeR: FLESKIFALATTAM

B E MM A A LIRS L AR E 6 AR
AL TIRERET, AEARRMRARLEXEINETE, KFPERAHTRE, LFEYLH

-8- HHUREEXZEHERE RIS



[PIEiE3S

ZHONGTAI SECURITIES L FEEBR

B 20: LED %A &2 EHALERE/E LKA

m2014 =2015 m2016 m2017 =2018 m2019H1

5
=EIEH
BADEH

R

&7
%

FA R B Wind, ¥ RAE K 5P
FAbtRRA, HEEAMTEA, ALRAFH (Rikh 18 FT4 ke TR £ 225
W LEDVANCE) ; 2775 &l A BAAY, RAT ST F Aokl AT 69 —FP AR B kiR
T R BB A iR RGBS, R LA ARk,

B 21: LEDHEKE AW EHALEFRE/E LKA B 22: LED B &L 2EHALERE/E LKA
2017 m2018 m2019H1 m2017 2018 m2019H1
25 A 15 -
20 A 10 A
15 - 5
10 4 0
_5 N
5
_10 4
0
ke w | e = ke -15 1
5 4 » 5 i R & R 20 -
I 2 = # = &
-10 1 = = i A i 25 A
-15 30
TR Wind, *&IEHRHF AT FA R : Wind, W &iERFF AT
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B 23: LED XA & L2 ENALERE/E LKA

m2017 =2018 m2019H1

20 -

15

10 A

5

0 -
| = = = = =

-5 & ® R N o =
1 X = & = =

FA KRR Wind, & &L

Eﬂ
=

REBAABRK: TFEFEHARNGE

L5 LED & A k2 ARSI R AN R H o LED & A W Eis @ ls A RN 5 Rk 3
BALEG R, 4o EFSF = 928 0332 1.03 10 7 BB K, FEak B3 1.92 125 7~ s fh
Wk WAL ERA, -8R N8 KiEHRITZMIAAL 2015 F, SFHRA X —#3
FRALTREE, FEIAERLLERMAREKS, KERIUNFENA BARE .

B 24: LED %A &2 = BAaR K/ B LA

=&k B AT A

LI, cm— T2 S,

18% - 7D 7>
16% - \
14% - /

12% -
10% -
8% A
6% A
4% -
2% 1
0%
20 -

|
/

1905-07-02
1905-07-03
1905-07-04
1905-07-05
1905-07-06
"
-~
1905-07-08
1905-07-09
1905-07-10

1%)5-07-07
~

FA R R : Wind, b F9E 5 5F %P7

B ARTHELFEZEFK, #FTERKE

BB IE R A LA FE A, LFFEA RN A IKE, "ﬂk%ﬁﬁ*@‘ﬁ; 12 & I E B
AERA, LBEEAFRTHRBRAHNINBALEANE, ZLUNFRARZE, AE#
ANZEFANE AN B, AT RKEF AR E Ko MinilED (F i‘é/fzﬁ?) FaeAE, 17

FAKEH KRG,
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BARBAERNE ., LHBSE BRELIEG (FRAREEIK) |, 122450 B &6
H#NE, kB ERTEE (R EFT) |, KT ARG,

FR®TH. LED BRI AEFCL2EF

#RRAIA, LED AT k% K TR M 4 T i

, HRBROGHE; EAEF KFSKE,

T EBABREE e L35 R b Eik A A A 5 BRI
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F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

FRIESBA BAE] (ATFRAR Aad” ) BA FREAREEEEL R 2FTHIERT S0 L5 T4,
AREBBANGHE PR . NG T2EHBERAKEIARE AL AZF .

RARAE LT A8 BRI GA TR TIENT RATR TR A, R T A S RILE, AR
BN IR, TR ZAEAT H Z 7 (IR BERF 0. BR8] B RA R 21X 243 8 09 A b Ao 7 B AR
AEATIRIE, EAIRE P a9 At FI. TR RBRARE AR NTE LA BT 6 FI0T, T AR AT AR, A 3]t
AIRE T A2 & T E R L B 4o 6 H ) TSI, AR H R S AT RIEADRL 69 BT RSB, ARIRE PTHE4Y
FTA, THE, B BEAIMENARBLE P AT A, FMREFMZT. FE. DRS00 RLBRNE
HEDL, KNG RIS oy ) Bxt AR E UGBTItk AIRE P AT 45 694K BORS-7T 48 & AN 7)
BP, FHRE P AAERIZIX,

TIHA N, HREFEE, EETELT, A8 RAHEATA B AL R AIRE T o947 1 557 5| BG4 AR &
RAEAT HAE,

BWRHLEE, BERAFGELT, K08 AHAN ) o) KEAAM T G 2HA A& F 35 A )08 P LATH
ERIFHATR S, FT HE A E LN 3] B AR RF IR TARAT. WS B ol Bh = 0 5 BAY & RS-
R B) B AN B) 8 RIRAA SAATT R AR AN TF R AL AT LEMEA R T P 4913 6.

ARG AT F ARSI A RN )7 FIA . REFHRANE BER, AEFATFIAIRE HATIET

KL A4l Wil A PR, FENELA “FREAFRIT”, ERFAEARIRELATAH R ZT M T X
158
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