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Qorvo KhER#TE=EMR, WHBWMHA. & GAAP ITE, Qorvo AFEEE
Wz 8.07 1237t (#BIFIE51{E 5200 BETT ), EFIZEA 40.1%, EWFES
1.13 {Z37T, P& EPSO.7 S57T & F AR ELIEES 110%Z 8300 J53575.Qorvo
it FEEEUL 8.4 - 8.6 123ETT, Non-GAAP EFEZREL] 48%, Non-GAAP
EPS #E5|{E 167 57T, BRIWSKA 6.23 12E7T, @BHFHER. ~ABEIIT
BEE 5G FHIAYEL AR SRR S ZLIAREZFHERESNER, T
ZENHEHEMRNSEME. IDP Bl 1.84 {2%E5T, BEHLTFE. EAE
A IDP TR EHKERERAITIE, BIF 56 BEE, WBEMAE R, WiFi
6 FOSKFE, LA GaN HiARTEERS. FHAAME MIMO Euh i B AI1EEE
%, Bt IDP WHESFLBEMKE.

%9k 7 5G Mate 30 pro, MiSSHRFERTLATRE 56 MF S HEARBEK.
BEE 5G MAEF, EFNSHHHPMEERARIHEEN5HNRIRED
930 5G TR SiP FAEMEE, FATIAS OSAT | BiSEZERER
ZHEMBRABNAE, RESSNTEAE MR, FlENAet
BER, EsEREINMETRA. 56 E=XKEINERNNA, HF=XKE
KBMERRS, REBTIRSHENIRESIEER, AT HLEBRIIRE,
WIREIEENRMAIREN , B/ EZKBIRRAIIRGE . EEHZXKIEREN
AR R E—REH “SiP+Antenna” B9, EHH SiP #EME AP,

KERHS /B FZ T 56 HRM siP AN EE, 7F 56 BFMCERR
ABRFEI A EERESEBIYLE. ISENESEG BRIt £
IHERBEFIEAEFNME, RIMNBINEESH SiP ABKBRIB/IAEBEF
gLsS, 8% UWB SiP BRI 5G AP, airpods, EFERRAVIEEZE.
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EMNEBANTHESETUNBERTHIE, NI FRRFNZRBITSTFRIINSEE
ERFTUNRANNR, FNPREHSRLGRETERBEMNFIN.

EIBEIEFENRER, NPRBEE L, §KESETIRKIBREFRAETE, Tk
RzFRiRLA 5G/MBERISE/mIRG SR AEL, BENEITEAMEX, HIIAAN “E-EHL"
EA TR SRRZE, ‘EER7 TR Rt AT BT S

B (BLERAE) SN ENEFHBNEREENRE TS, 8N 56+E~8NEE
HERFSAMNE, AL ERE, RINEEFEZREG/FBM/KERZ/RE
BRIk 2 ElF/BFRRHR /AL TS S8l /NBIX /EIE SR B

Qorvo RHRNMEEGR, \WEHETHA . 1% GAAP itE, Qorvo BRFFIEE W 8.07 12E7T(#8
1955118 5200 5ZETT ), BFIZERA 40.1%, ENFER 1.13 125E5T, & EPS0.7 37T, 1%
FHIRELIES 110%2 8300 J5357T. Qorvo It FEEEUW 8.4 - 8.6 12357T, Non-GAAP
EFEZRL 48%, Non-GAAP EPS $53|H{HE 1.67 =75, BahSWN 6.23 1257, BH
iR, NEIFRITHEE 56 FARIHEL LAR SRR RLMAREIFEMAEINT K,
TEENHEERELLESBERTIEK. IDP B 1.84 12E7T, BT, EATNAN IDP i
SZEHKEIEBNTE, BIE 56 BUEE, WIBMAIE R, WiFi6 B9RMA, LAK GaN AT
EBh. SEHEFIARE MIMO Bt BFRIMRELE, Eit IDP WHESFLSEMIKE.

#59%% 5G Mate 30 pro, NS FIFERTLAE R 56 MFSABARNE K. BEE 56 MA
BF, EFNSBEHPMMERREASNEZENEIRAINEES . 56 HRAY SiP FAlsEmn
EEW, FVAN OSAT | BB ESERERFAHZMABNAE, RESSNIEAE
—IRMEENIE iR, PAENAEREEN, EREERENMERERM. 56 E2XKFINERR
N, HFEXEASMEERR, REBIIRGEENRESIEEKR, ATEDERAVIR
¥, WAREBRIRMAIERN, BOEEKEINERIIRE . EEEEKEREFET AR
HEF—H “SiP+Antenna” B9, H SiP #HME AP,

KERE/ABEFZET 56 KM Sip IS MEEN, 7 56 BREFABRIS WS
REEEREBBILE. ISENEETBEHMIBHNI. EESEBEFINEEFENMIE,
BB EEZH siP AR KBRIB/FBEFILIS S, 85F UWB SiP ZIZFRRAY 56 AiP,
airpods, #EFRFRAIEETE,
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Qorvo R RIEEMIR, I EHEFHA

F SR NF] Qorvo ANELLEE 2019 £ 9 B 28 HHERHMZEMR. & GAAP itE, Qorvo
AEEEW 8.07 1257t (BISIES|{E 5200 F3=7T ), ERZRR 40.1%, ZAFER 1.1312
57T, MEE EPSO.7 270 . & FEIREL IS 110%ZE 8300 H3ET, EZEE N 3950 FZET. &
Non-GAAP I+8, EFIER 46.5%, FUW 2.08 123=7T, #fiE EPS1.52 35T ( SHIESIHE 0.22
37T )o

T—=485|: Qorvo HE=ZEUW 84 - 8.6 123ETT, Non-GAAP FEFJEZRL 48y,
Non-GAAP EPS 155|%{& 1.67 ZE70. TR AL 56 BT RAY= miR B A0,
Non-GAAP IZE# &0 1.75 12-1.8 {Z%=TT.

AN =

BafllSWN 6.23 {Z557T, BHETH, SAEFMBERERZETMIEK. £~ m
H, 56 NRXEERFEERZBEANEE., Qorvo BESIRATISEERIERIHR 56
BRFNIHEEANS, EEFEBRSESME. =RZITHSMIL RS EFI~m
EELAEE R £ . RXETRITHHEE 56 FHRIMER LR SERARR T R SLIMARIESTRHERK
REEENTER, TEENHEHRLSEMEK.

IDP B 1.84 {255t, BILETRE, FEIRHORHIFE. AZFE Qorvo XIHEARIH
REBHRE, WHEHEEMAXMEETN % F—=EATMITHEEE SS9,
wifi 6 FOIELAR 56 EAigEigER, IDP WAESFELEMIKE . XTF IDP, AF
it 12 BEEHEETISIEN, ERSSBIEINE Wi-Fi 6 1 56 HEigEEFEXK, IDP
MiAZ I BT, B1F 56 BIEE, WIBXMAIE R, WiFi6 B9RA, LAK GaN %
AREER . BHAARE MIMO Eib AR

ZABEE _MEHEHSIRE Wi-Fi 6 XA FEM FI2BKEMNET CPE RAHI Wi-Fi 6
iFEM, FET7TEETE. RUAMEEE/EN Wi-Fi FmRES.

BEESM . AFENFLL 2.03{2=TWIEESR MEMS 23] Cavendish Kinetics BIFRIFREZAN,
EINT RF MEMS 3K, ¥ KT Qorvo BIFIAFIF RS, ZEFIHzRIS. LB
SHBEHEMESATAN, Qorvo BELELHET —IHTRY 10 {23ETTHIIRE EIIEN .

1: Qorvo EEBKRIEK
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BRKIR: wind, RKIESHRAEE

2: Qorvo ZEEEFI=
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BEKR: wind, KRIEEHRFER

3: Qorvo ZEESfiERIEK
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RN Z3ETT Bttt —e—3IRtk

BREERIR: wind, KXESHFRATER

#79K%5 5G Mate 30 pro, \SHIFEE 56 HA
#79% % 5G Mate 30 pro, SHRERDREEIAN T, T HAKE: B8 Hi6365 SHHRKIA RS .
FRENRY 429 THERASE . BE Hi6H12 LNA / RF FFX. =18 QDM2305 FiintEth, 88
Hi6H11 LNA/ RF FF%. B8R Hi6H12 LNA/ RF FF3%. #8E Hi6D05 IhERpAEEHR . it
AR

4; #3756 Mate 30 pro SHRimIRRE
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Hisilicon Hi6365 Unknown 429 Qualcomm QDM2305 HiSificon HIBDOS
RF Transceiver Power Amplifier (likely) Front-End Module Power Amplifier Module

HiSilicon HI6GH12
LNA/RF Switch

Unknown 429
Power Amplifier (likaly)

HiSilicon Hi6H11 HiSilicon Hi6H12 Murata Front-End Module
LNA/RF Switch LNA/RF Switch

BEIEIR: techinsight. RIKESFARER

BEE 5G MEBREH, EFNEHHPNMERRARAHEENZETIMEIEHSPS . HMNERX
SRR EERA TR SiP P ERINEEE .
EreFNPRBENSHARTIRT S SESHESRFX, IBiKE, XEMH. BEMTHE
ZHERERH, SiP HAREZRIRMIC BATER, SiP AT RAEVMIINEETHEER
HER—MEREERBEESNRENCH, REKMUNIS/RIMEERAEE.

3; S9STATLR SiP

Antenna

Envelope
tracker

+
duplexer tuner

PAMID Module
FEMID Module
Qe Power Filter, Antenna Antenna
switch

Transceiver

RF FEM in a cellular handset

Courtesy of Qualcomm, modified by Yole

BRISEIR: Yole RIXIEHHFIFT
53RN SiP BERS AP ITIe: 1 7 die/wafer fYER, 1®id RDL, bumping, TSV
SHERANGTINFTRISRBRINNEEE—#E; 2 SiP AEME, Bid SMT, KAE
BEHEELTRSEER— N ER TR ERE

4. SR SiP FERT
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Included in Component available as

. Cap wafer RDL/ . .
SMT component in SiP [ p W ][ TSV ] [ ][ Bumping ] [ Dicing ]
market forecast [ asserny ! Fipchip bonding ‘ UB‘N‘I - ‘
|
[ | ‘

BAW #\tgrs SAW filters Filters / Switches / IPDs

el
~riorto S — I
ssssss bly - ceeEEe

Assembly of RF
components

\ Component available as Water Walor
bare die (i r form) in o .
rindin; dicin

i
SiP assembly / wire-bond
1o

process

Included in [ SMT J[Wire bondJ [ Molding ] [ ShieldingJ [BGA/LGA] [ Test J
market forecast

BRRIR: Yole KIXIESSHFIFR

AiP AR5\ 56 KKK EZTHIA

1328 56 BRBE/EFREEL, “RE+5IMRNREMEREF" FEHERERAR
BEFR{I. B Qorvo FRHBIEIKELE 56 IEAEZEIG/RENME, 56 2—MEGMETI
N “BREFEA, BEBRIER. SHEEHER. SEEEESES, £REH—2
RN BB . YIEER . ATERE. VR/AR. =itESHEXMEERE, AZT#TE
BIHsE, Ta1+H12% 56 K&ED, BERELBEEFAEBRESSRNEENEST,

56 BIRETAMEEMIZIERIR, BEMIRIERIZALFEERD ¥ EPORR, ¥E
HAE 1 + SRR BN R0 56 MEEIR, 56 B R&ASERRTRH—E S AR
Fr#&. 56 E=XKIEMERIRNF, HFEXEASIMER S, X&BIIIREEENRESIE
EBXR, ATRLOEBRRE, UWREERIRMAERAK, BOESKERERNRE. #E
HEXKRREFGHSARTRE ZEE—EH “SiP+Antenna” BIFZZC, H SiP #HME AP,

RERTELZBARZNEETHZ—. BRIERXEEFAARE, EREBETXESESR
BHES , ERREHAGIER EXE AoC ( Antenna on Chip ) FIFZEXE AP ( Antenna
in Package ) K3, Aoc 5 AP AR, AIFEEKREERFTNEBAIFTR SEE. AoC FAE
FESERIN T2 EREMNEMBIEREMRT—NOR L, B EKXER T LA EERE,
EFEXESAMHIIHRENSR—, ZRAFIERANCHEFYE, ERERATREXKKIMER
BRI AR ZZINER . AP BIARBEEEMEI L2 EREEREETORIEER,
IR 7 i EH SR T 2R ERSHIER, EBFRMRLMtse. RARAR, mEBais
SRTTIF K Z(ER GaAs AEEMEL. KEZEF LCP(Liquid Crystal Polymen) AM#1EE, AP
RARBELL R ST S UBH AR —E, FEESE KNSR REEHIEFNSEE.
WM ER R RO F IR (30 Qualcomm). §I8R7T/4/S (70 Skyworks. Qorvo)REHUS T
@NHBYt. Amkor)&, KZEELL AP BARDAEF BTN 56 @i,

2017 K, =@ (Qualcomm ) AIFBEHSHENETGH . EXESHS AP K,
FIRL T 56 EXFBERFLIHSERITEN, 5E3E (Ericsson ) ARMEHEZEXER
UESCI TR EE—RET 56 FHEL&E (New Radio (NR)) FuENAR BrrmiEIE
BB, EE7T 2019 =X 56 BlBEEXEANEM. 7 2018 FEFESBEAS

(1sscc) £, B@iFMRETR T HA 56 BaihRis RIMEMTF AR TETE 28GHz SRERRY AiP
. FAPRIR AP £ T 8 NRETURME BMHERE . 8 NmsiRFRER 2 NS A
R — MBI . MBI, AP £ T 16 NREIXURHUBEMHB R 8 NMITK 2 N
R — MR .

5. =il 56 A AP BIRREE 6: =i 56 A AP BERTEE
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TETURFIC #1 Rt

BRISKIR: FURETRIN . RKVESHA BRIRIR: FUREHAN, RXUESHA

FBP#is EER 4 A AP, 3 MUTF PCB IEE, 1 ™MUTF PCB A NAEHE. SLUERBPE—
AP EHY 8 NS AR B B R BN 4 MRFFEEBETLASCIN + 45° HRIER R, ™
Huh FER 20 1 AP, T RBEIEREERN, EIMELTEN . BRSO ITUEIEN 32%8
NETTME, FZRK 2 4 32 % 4 FhE. SLNRBHELLOTLASTIIIRAY £ 60° HRIRKERITM

7: BB AP BARER P &IRIRTT 8: MR AP BIRTER P AR

BRIRR: RSN . RXIESHRFER BRIRR: HURESAM . KXIESHRFET
AiP B AR FER
2018 £ 7 B, SBEHT2EER HEEFHRILER 56 NR 2K . 6GHz LAF RF

B, 15 QTM052 %*,&%éﬁff;ﬂ&u& QPM56xxsub-6 GHz RF #&HRFNEEM X50 5G 1EEIE
B TESREER, TLURMIER 56 MEZMERERES . BIENE. Bl AP HEE
WAEEE. PMIC. PA EREEBEE—E, KEGHENFNEESHL PCBEIR, BUERX
ZSEHERA OB IRLT . HEE AoC ( FEX%Z, antenna on chip), AiP R T{EIRE
WEAETE, AEESCIN 2-4 (ZAVIEZEHER.

9: =i& QTM052
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BESRR . KFEEBMR . KXIESHFAT
Hal AP HEERELIERX AT 56 FHl. BIT=2 510 56 BRI UL, EETEE
FER 56 FF, —HRBT=NET AP HEMNSIE QTM052 &R, Moto 56 FHlE
AT 41 QTMO052 1R,
=£ 510 EIRAKE (14) BMiA (249) ERAP SHEBIRIT. KEOESHEBETHL
BMm, 1x4PatchAntenna i&it, EFRLIA 19x7mm, BT Feedline BRIk S ERIERE, ML
BIFRAN AP TR 1x4Patch Antenna i%it, EIFRZYA 19x7mm, BT Feedline iR S53F

WRiER .

10; =ES10 AP B

FEABZAPHERG

RERIR: BB, =8, KNIESHRAR

11: =& S10 T 5iF6EE 12; =E S10 B HiFEE

BEWHIRIEX 2 FHE SR EF IR R EHA



TF SECURITIES

TR | FFLHSSEIR . ' APUIES

Jec
Insights Tech
Insight

BEIKIR: techinsight. KXIEHHFER BRISEIR: techinsight. RIKIES TR

13; =& s10 S EIiRRE

Aodia Ampiitier Wirsiess Charger  MST Drver \udio Code HB/MB FEM GSM & PAM

Recsiver IC

BRERIR: techinght. RIKVESHTET

14: =E 510 5G FEI=1 QTMo052 48 B 15: Moto 5G KT 4 4 QTMO052 &k

QTMO6Z

QTMos2 QTI."OE?%
!

T

[ )

Motorola M()to SG.

l 4 -
o Y

BRIKIE: Techinsight. RIKIESFFFT BRISEIR: youtube. KXIESHARART
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FIKEBESABIRAT (FEKB ) EFEERESARAKXS (CSTIC 2019 ) AHiEH
BEMNBEIIRE 56 ZAKEKRE S FREHKREMIIE Smart AP (Smart Antenna in
Package ) TZHAR, SmartAiP EEEMRES . BT, TZE%MNES, sEEREER
SCHL 24GHz B 43GHz BESESWA . 183 12.5 5 NAEBEREILES . LIRIESEBEFI
KRB EEEERENME, HEEH S LSRR EAERIT 8.

TREETK
RNBAUSFNEESS, BETUEAEGLREN, TUSBEEE,

[ BREFEFESMRETIAEZEE | PEEMMAKEREFZNEREAEESEFE
2019-2021 TN, EIRERIF, EEREADEIARIREINNEXESNEEAET. K
ITRANGIR T BNZ=EAFHEX AR RIREST H . FIPEXETEX S FRERWEKRD
BPREE 2019 Q3 FFtA, —EFEER! 2020 . ORI Jb54%6I/ASM Pacific/faillER
?

[ BRINNBFRKTEERRIT AT BRI WEEBHERENAKIRRER, OE
FAHNRBEFFFEEBNBEMNARNT | BNIEF EUIEE 1 BIEKED
W . 1) PEXEEF RIS ERSNES EF LS NEAR TR, URT
RITOFEARELIRNE; 2) BEZETETHEWER; 3) SEF 4FEHE
SEEFHHANE EEEREFNETHREFEHEMK, Bt VKPS EFRBEET
BETEINfF LT 4) 1BRESEEEMDWARERNLGREN, BEAFHIRITADL
EEEBUSF T EREGEREEEN ARG, MAKRNOREKEEEWREMKH
B ENAETES. mOHRE. SBRE (BERL)) /ARK (BNEFHSE+EFE) /=
BB (533RANIR ) kBRI (S IEKEZHEIRF DRAM EF-&K ) /&XEM(EF FPGA)
/ALREIE (UKW 1SSI)

[ SN AERENEFEW, FLERMNEBFRITEXZIE | BIEBRESHRNART,
KRI/ANLERFN— R ERE . XEmsMseit&SH (FPGA/GPU/ASIC &) BF
EmEe, (FANFEENE TR IT/AN W EEe SR ), ARaiRBWsd, ISFEBFF 10T
B2 2019 FEEIRH, KTIEEZFERETF DM ERYM .. BELRIEA, Bl
WREHNS/ENEL . BLATUERARRBEW . ZOR . KERB/FiSE R/
S/ BEME/, BT FIRRG
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SHrImrEER

KAREBEHWTITELER: FNIEEFEIESIHSETIIESREESTRIBREIAE LT WMELES, NREMRARN
PN ER R IR T BANIRIGESIR T ARNNATE. BIFAERMOEEABIFES, 75, BEF5FREF
R RN AE B EEEKR

—REHA

BRIESRBENE, MMREFIFMEMEIRREBRNIESROEIRAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LAITSIR “RNIES" ). RERKIESFABEEN, FELUEAHERER. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRMATSHARNIESIER. REITRRIFCS.

MMREZNER, MHFNINEFER, RKIESAEWRH AR R EMREARKIESFNER . SMREFRERISRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMERS
E, FARFMRESIEZNHENSBENBBEREN . ZFER . EUHREBIREAREARNEKRKEBN. MK
REFEFER, AEARHRETEHIHEIARNDTAES . ERNANARETHOEBHMNBERH TR, FRENEESE
IRBRER. MBSRRMSERK, CEMFEER. B, US. RESHTEESIERNEL. SKENEERRNREPMER
B—IRR, RNIESR/ERBKARISFEBEAERSRE.

NREMHNER. HERFRNATREHE B RAMART . ZEFE0 . HERFUNAT @R IR EN . TERIRTR
TARNAER HERAOTURTER. £ARRRE, RKIEBSTRESRKESMRERMEEL. AR —HHRRRES
RRIEBSHHEEAR . BARUREMEWATAIRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HATZTHET/ESRZ 2 MR . RNIEBFREHITEENREN R EFEEEERTENNINS . RNXIESH
BEEEERT). BESNIUREMRRSER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINBERT, RNIEBSTRESSEARETRERATMATIESHHTRS, WAsAXEATRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BEFHRFEEA
251 ] LR TR
SYN FRERRS MM FE XTI ER 20%LA £
BRI TR BiREHEN 6 NEA, BRI 1% FREARZANAERTULZR 10%-20%
iR 300 FEELATBKEXIE ¥E FRERRANFEIRT UL 2 - 10%- 10%
SEH FREBBE AN FEXTULER - LO%LAT
RSB 6 A, TR mT KM i‘ﬁ,ﬁﬁﬁﬂﬂaéﬂﬁtﬁm? 5%LAE
TR IR — e oo ’ 2l FRERTT WS EUBNE - 5%- 5%
R 300 SEERAIRRENIE BFAT TREB/T AL AR SHL T
KRS TR
b= HiX i 3]
R AR X EEERK 36 5  HItHNTHEXFREK 9 LEHHEERIXK=®IE 333 HIhEBXZARK 5033 5
mB4®: 100031 SR A E 37 5 333 tHEEKE 20 1% FRErAPD 71
HBfE: research@tfzq.com HB4R: 430071 HB4R: 201204 HB4s: 518000
FEiE: (8627)-87618889 FEiE: (8621)-68815388 FEiE: (86755)-23915663
fEE.: (8627)-87618863 fEE: (8621)-68812910 fEE. (86755)-82571995
MRFE: research@tfzq.com BRFE: research@tfzg.com BRFE: research@tfza.com
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