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BEEA BRERA BT PR
KEH wBEBH (//&) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E
JCTAAHL 603160 CNY 206.54 2019/9/6 *A 228 456 545 4529 37.90 4488 37.66 337 28.7
% R4 603501 CNY 104.70 2019/8/27 %A 101.3 0.34 0.71  307.94 147.46 3237 177.33 88 153
Jhel# 603986 CNY 150.30 2019/8/25 #A  136.8 1.61 228 9335 6592 76.05 5349 103 12.8
SR 300782 CNY  344.80 2019/7/14 £ 226.1 3.23 454  106.75 7595 80.8 57.79 193 213
FAERR: Wind. JEKAEF LR 0
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Broadcom: 19Q3 B F|F&FH, HIFLF LRI

—. 19Q3 ¥ AL FRFFE B/, FTLs BRI
i85 = & B R E A RS A —E T, 1@ (Broadcom) 2019Q35:
PEWKNES. 20 £, RAL EFEHT, RIEKI%. FIAFET.21C
£70, KRB K3.5%, FliE1%40.2%. A% /ZEPS (Non-GAAP) #5.16 %
TR, %% FBloomberg—Z | #95.13 % 7T.

ME) o Gk, BRT ER G RIRRIFS:, 12.05)19Q349 F EH 1k
GAn ot Bt R L B, T G R AR AR o A R

o FRARLLEHI;: NAFRBYFFHLS SN EIEIRLIECEL,
B2k A #578.1%, BRI K 6%, [l FIE5%. 228 Falki
BAUE A E R T, N8 445+ ks (Networking) &ILRIF, Rl
it A KAl Smart NICF = AUIA % MR 2D -4k ik 5F 245 LI MRaE 3G K
F k4 (Wireless) 4RIEZE T AR A B3 K ZIIA DI, IKIG
f+-4i% (Storage ) #=%# 4 (Broadband) T & il @ % .

® A £43: Ak Ak £4-2R (Infrastructure Software ) £ 372 1k11.4
LE, &ELEANE20.7%, R THA19.3%, FHIEK132% (I
WICAFTEL ) . % % F Tt kst F XA B oA XJB 5B E K, CA
ST E TR, 12d T8 OEM) 7 894 i 44 19 41, SAN ZHEA
Ab - A AT

0 o ERIER IS il T RARAAL S N0.2210 £ 5T, & E bR
#90.4%, 3Rb3%K37.5%.
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fe. B o d) iy E—FE 692019F W 545 7| AL, 2019 5F 2 &
422540 £ 50, P FFARL S0 RITWLITSCEA, B LS03RIE
WE01C £, B BSE, Rk 5 KAE, SHOEP ZH G4
ITHATE, 2FFRESEARTILERIK. B A8 B SRk 56008
3, VARET FULG AR AR F SRk 50938 Kokt

G F SR Sodr “iE4E” (Connect) M B E, ¥ %5 FITHR
BT R (L% PHRFL, AMBREFCF) kBT THFER
FEGBEARARE R, BADVAA T IS BAR R FFoFE RTILER 5

o HETOHRK: ZHEMYT, BERTERA RS CPUMGPUM L)

XA4ERZ, £ (pipe) ¥ ABERnE F RS 544 M. 16G PCIE

GendthiX B K Gen3m A E A T F—HKCPU, H4%M&3E1 x4 %

% fedt, Smart NIC/KAZAnigAE S, Sotr@ @] FHELRAF LK, F

I64AGhpstgttiriz £ ( F 5K A432Gbps) , vAFLH A A Ak A4k &

QPR N A5
o FHLEHK: HLFEAHAFZINESCAEFT ELSE, ALRAHFXH

®DOCSIS 4.0i . #FtEirkiz 5% KRA, 2 4]i81£10G xPON

R FEIT B A .

O RAKLWHAK: NE) EHELKABAALE ALY, BRI

OFDMA 802.11ax (WiFi 63 R) #= %4t FABEGHEMEFE, KARL#E

H 2R 8] RERF TR LG EIRK,

8] BRAR AL 5 A 5005% K& P IR K, TRiT 2019 F4: 29 694708
BV 553 K20% A E, ERSKEE P IRKRERMITE T10%, TE4
A G RMHEH T RAAY, BFHHCATIL R RFFHEN KL L
4% B A7, AT RI145E (Symantec Enterprise ) #90XB £ #4TF, Fim
BN 8) A TRAR S AR AR T 6 Lag K, YIA160010 £ T W 4 524
T3, KA 220200 F 5 —F 7K.
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Y18 (Broadcom) M2 EHE K

%1: Broadcom?20184 47 £ 4 R4 M F B W 5538

1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 WA £k vs. FH
43 Ended 18/2/4 Ended 18/5/6 Ended 18/8/5 Ended 18/11/4 Ended 19/2/3 Ended 19/5/5 Ended 19/8/4
[ PN 5,327 5,014 5,063 5,444 5,789 5,517 615115 5,516 0
YoY N/A N/A N/A N/A 9% 10% 9%
QoQ N/A -6% 1% 8% 6% -5% 0%
£4| 2,628 2,551 2,619 2,935 3,208 3,089 3,014 N/A N/A
YoY N/A N/A N/A N/A 22% 21% 15%
QoQ N/A -3% 3% 12% 9% -4% -2%
A F 49% 51% 52% 54% 55% 56% 55%
& A B 943 1,201 1,339 1,652 555 970 865 N/A N/A
YoY N/A N/A N/A N/A -41% -19% -35%
QoQ N/A 27% 11% 23% -66% 75% -11%
i A E & 18% 24% 26% 30% 10% 18% 16%
y3 4 4 A 8 6,230 3,718 1,196 1,115 471 691 715 519 0
YoY N/A N/A N/A N/A -92% 81% -40%
QoQ N/A -40% -68% -7% -58% 47% 3%
RS 117% 74% 24% 20% 8% 13% 13%
ZiE%E B854 (Non GAAP) 2,345 2,243 2,257 2,546 2,446 2,334 2,281 2,273 0
Yoy N/A N/A N/A N/A 4% 4% 1%
QoQ N/A -4% 1% 13% -4% -5% -2%
NI RS 44% 45% 45% 47% 42% 42% 41%

¥~ R AR

X~ 54,544 54,936 50,372 50,124 72,110 70,916 69,767 N/A N/A
YoY N/A N/A N/A N/A 32% 29% 39%
QoQ N/A 1% -8% 0% 44% 2% 2%

ES o 29,081 32,067 27,452 26,657 23,224 22,172 21,503 N/A N/A
YoY N/A N/A N/A N/A -20% -31% -22%
QoQ N/A 10% -14% 3% 13% -5% 3%
FERARE 47% 42% 46% 47% 68% 69% 69%

AR 1,291 1,235 1,216 1,124 1,074 1,034 1,091 N/A N/A
YoY N/A N/A N/A N/A -17% -16% -10%
QoQ N/A -4% -2% -8% -4% -4% 6%

Y% &8

ZERAAER 1,685 2,313 2,247 2,635 2,132 2,667 2,419 N/A N/A
YoY N/A N/A N/A N/A 27% 15% 8%
QoQ N/A 37% 3% 17% -19% 25% 9%

AT L 220 189 120 106 99 125 112 140 0
Yoy N/A N/A N/A N/A -55% -34% 7%
QoQ N/A -14% -37% -12% 7% 26% -10%

¥4 %K. Bloomberg, Broadcom ‘B W B %, | KAEAZEAT TS

%2: Broadcom2018%-#1 £4-Segment$if (A 2HIEH L)

1Q18 2018 3018 4Q18 1Q19 2Q19 3Q19
$4i: HH £ Ended 18/2/4 Ended 18/5/6 Ended 18/8/5 Ended 18/11/4 Ended 19/2/3 Ended 19/5/5 Ended 19/8/4
20194 %7 1 42 ;

Semlconductor solutions

Segment

4,955 4,537 4568 N/A 4,374 4,088 4,353

YoY N/A N/A N/A N/A -12% -10% -5%
QoQ N/A -8% N/A N/A N/A 7% 6%
& & A8 2,325 2,127 2192 N/A 2,037 1,900 2,081
YoY N/A N/A N/A N/A -12% -11% -5%
-9% 7% 10%

328 447 492 N/A 1,403 1,413 1,140

YoY N/A N/A N/A N/A 328% 216% 132%
QoQ N/A 36% N/A N/A N/A 1% -19%
Ao b 216 310 352 N/A 1,020 1,050 829
YoY N/A N/A N/A N/A 372% 239% 136%
44% 3% -21%

Intellectual property licensing

YoY
QoQ
iE B A
YoY
QoQ

N/A
N/A

26
N/A
N/A

N/A
-32%
15
N/A
-42%

N/A
N/A
-11
N/A
N/A

N/A
N/A
N/A

N/A
N/A
N/A

-73% -47% 633%
N/A 33% 38%

-5 -1 -
-119% -107% N/A
N/A -80% N/A

#4345k R Broadcom B M BN
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£3: EIUANFENE) 520196445 B4 L

4Q18 1Q19 2Q19 3Q19

Fha: XA Ended 18/11/4 Ended 19/2/3 Ended 19/5/5 Ended 19/8/4 A
B 24.5B 24.5B 22.5B 22.5B -
Semiconductor solutions 19.5B 19.5B 17.5B 17.5B -
Infrastructure software 5B 5B 5B 5B -
EEHBE 20% 17.60% 14.75% 14.75% -
FAF L 550M 550M 500M 500M -

¥ %R Broadcom B W BN, T RKAESR R P

¥ E R 5B RO ENRE; FFARAIT LT EE T HE AL,

RBIREE, ZIE TRBWRIRAR TR R AR
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SRR T AR FARAR A

Ho R ERWT, IR FAGAFE IR L, WIKRF ARG ERML, 2012 FAeNT KAEFLBAR TS,
k3 oo WRNAIR, REXFEFFME, 2014 FAN] FAERK AT F

k2 B KRS, AERFMETFEBARETFFHE, 2015 FhmNT ZAERR AR TS,

w® B FENSE, AEXFHEFFE, FAXRFEGRT HFME, 2015 FAN] LAEALEAR TS,

% F o RERSAF, LEXFHMETHEEKETFME, 2016 FANT LIEF LR T S,

£ Mo KRR, LERBRFVME SN TARFRFE. REALFEEEFRME, 2017 FANT LIEALEAR TS,
I B Ok BRI, T RFMAFE IS, LiEGERFMAFEE DML, 2018 Fhn T KIEA KRR TS,
K OB W FFRBNIE, ARRKFILFRFHRME, 2019 FAN KIiEALEAT T8,

S K GEH AT 3 KR B

FEAN KRR I2AAN, BHEIET K& 10%0L k.
BFA:  THRRI2AAN, M4 K & S EA-T-10% ~ +10%.
£ AR 12AA A, IRNERILEE TR 10%0A L,

J KA SN B R

FEN: BHARRLR2AAN, BOHEAIZRT R 15%0A E.

¥HE: AR 1L2AMAAR, BRHEIET KHE 5%-15%.

A AR 1L2AA RN, B4R K69 E3hhaE AT -5% ~ +5%.
il FHARL2AARN, RINAILIE T RE 5% L.

BR % &N
SN I El il LT S

Houk JMFTRARL 3% RITARERAERE LR TFTEREAEL  LAETHAFTRELZ HHFRTEET
265 KiEAKE 35 6001 5 AFALMAE #H25THAREKEAI8E XHESFTEHATN— 111 FhREPS 144
1% 31 E #1716 # 1401-1410 &

R 510627 518026 100045 200120

B IR AR gfyf@gf.com.cn

AR AR

AARE T EARASEANA PR 8] AL RIEAMBIVE, | RS TR 8] B R IRAMPA TRARA T ZAEA . AIREH 4K IRIE T
R R EEE, ENAREER G LGEATIZE MR 09 B AR £ RO ME BRI TN8) 12 BHM 7K.

JTEGEA A PR 8) B EHE R AP SRR T E N LSS, B2 P EERARE, T ARETFE CGRREIRLRIN) t904.
JTEAEA () BRATRAS) BEABIER AW I NHIEARBEE L (4 FTHB) 68, B8N, ATARETPELSR
X 89244,

AR E L HRAR P& BEA L2 MR A5 SAn BBt B R 0 RAZ & & T & L AFRA G 46 SR

EXE Sk

T RARFPEANAT PR3] B A TRAAM T 85 AIRAE PARE Y A8 FRREAZ T 5K F, Bk, BFH T BH & KAES R A 8] AL
RIRAA B T 48772 69 AL A 507 R st RIRAE 69 1 M = A vt 3T TR L AURAE AR A 9 A AT R

AREFZFLARAR . BRAA (U THER BIRART) 43T RIRE T A KNS BAEF WL AAT N %, B U (1) KIRE DI
L. BRI S I H R A TAIRE L & B 69X TAE AN 8] SAERAIFTH SAIE, FFIRES ZAEAe) 23, (2) FFRAR 6931
ARAIEIRIN T i & AR R TR L AIRE PR A48, AEAVLE A HERAEOHA,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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ARA R AWE RIS IR BP0 TESF SR LM, LB HF s ZAEMERETION, ZFE2BK
NIRRT | KRS R TARAT R A 5,

AIREALE 6 B T EAEFAANE) Q1B P 15 TN KA, TSP ATE LA, RAIMAS TOMER, Baf T Am s BARE LS T
KAEKHREADFA R 1B it i 2B R AIRE AL A LR R P . AR B RIS AR LA AL THE R 4 ke,
I RAESF R RIBALFTAT A A T F B IR R RE 4 AR

AIRE PR FAEA T S R AS A R LB RSSLR N B, #HEE, BRETARE, EAMETIAKS), BT =IRTAH TR, i
HH) LG RMEER R EIL. ARE A S WESREBIRF AT FNEF 69 BRI H B AT, M5 RAAAFIRE R, TR A 2
B R TFAHRAEARE R T EZ T A ARELEL LT P RIATIZEF WIAAA IR RER TR . IR AT AR F SR 5 R dm
A8 R,

AARAE FT 3 RAT) IR AL E 4G B AR ZAEFAA T 5, 2] ZAEA AT AN, TR TIRIE, RS A AR, RE T
15 B RFTEAIE TAH BT ER T T 69 BN BIAN . [ LIRS TR B AR 49 1 5 5| B IR R ASREFT AR, BRAE sk A S AL
K B ALARIRAE AR IIR 5 F) 87 SAARIE AR MR R R, Woh F%, HAeSHELEL.

JRAEAT A T B ARSI BAE & R— B RRI 45094 . AR RRATA R 4 RRIILE . IUMBAAT ik, HARAS KIEAHY
23, TRAESGEAR . G R e E LAETRARER T ABX, QEEF R A TGS AREIEA R4 T 58 R
DR, JRAES BB R GAN T RRAA 5 ARENE T, £ EADRILT R, REPTRIA. FLUAMMURBAT AR A
AIRE 4 B QP TR ER BT AATIEE, | RAEARIHGEA RIS LS4 REE. HRINN . 974 T LT G4 AIRE PT4R
BAEFRGE, JEIDIRAIRERT, MHEAR T fAR £ 49 E ().

ABFRARAET b LA A0 RAGR 25| RO AN F LA A58 (U587, HIEF AT SAE AR RN BE R 7 i AT ¥ 6930 ik &
WRIBRESE, VA IAFBRAIAFPTRARAAT N E) WL BRI 258, EEFTHAT, €HF (ATRET) HHEBERSS 5 KNG EFS (R
SUREZIL) A RIRBAMBILE S

A 3248

(1)) ZaEA (F#) RAFFRARSE PR NG it 12 AN A A FFEA AT AR T L S0 K A

REAR 7 BA
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