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thexgivt, LL 2018 AEFEA AT, ALl 72 v ERUBL i R 1 D28 38 4 Al . o,
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77 AL, e R [ P A 439 S IR MOSFET #1445 M BIT A2 )3 8 7 (0 £ B4l
MR THS Markit 9guit, DABSERUT, ARITZEHE MOSFET MidghHE& 5 =, kT
PR SR HREHRKE PR, A& E KM MOSFET | T .

M. Fd, A FHERE—RELLTAH 4



B =it

CHINA FORTUNE SECURITIES

EX 6 2018 FEF P E I F B4 AHER FER 7 1 E MOSFET 5B S HinH bt
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1 T 21.7 . ({Z7rT)

2 AR FRERHERAS 185 1 Bk 52 28.40%
3 EHEHEBEFRHERAT 17.1 2 TR 31 16.90%
4 PHEERZRHERAT 81 3 M T 16 8.70%
5 RILFEEERGERAE 77 4 ISR T 12 6.60%
6 TR ERAT 7.2 5 b 12 6.60%
7 B SHERAT 6.9 "

6 EEES 9 4.90%

8 EMNETHCMEFRAERAT 6 ] Zf;j’k o > 00%
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10 L ERRME FERAS 49 At 183 100%
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AR R HIBNEAAY 5 5T IR AN g, A TS R, 2019 E 5 H, SEE R 55
Tk Rz 4 rpf N FIN “ SEARIE 7, BTN B . T HR N fE R
S Eeh X T SR HARC T R AR, RIS B ph AN, EAE RN SIS
BRET LT T ASRETIRE GMS AR 55 M0 52 RIBORFEM o Hh AR, b
BHE A AR T 256 B LR, P ELAE B SRS A .
HXAEABMHES E AL AR RS &R. UHEAERIA TR E
TG R E BN AL k. [FEF, 2019 45 10 H Aoz i B 5 i Bk = Ik B 4
(RFEE) “HIERX RE D STV B - B ARGk B DR G
ML ARIRER AN MCU 8524 3™ dhE B T 2. [ B AR R sk bR i el 2
AT ARG R AR KGO D PRI RESR (B
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AFFEPES T R T BESES R, %5k H I
B 2018 AR AT LR B BN S EE 18, 34%. ZB— K%/ MPS
International, Ltd, 8 AN 4. 07%. 5 = K& EH MR BRDARA A &
Eb 3. 89%. H AP KIEANE FEEAIE DA MPS 2 B nA T L i Aa (L.
MPWR) , Jlk AT (1) o Tl REF . FAE ERR U . =T 5. YRR 3% 140
S b SR AT IR S 3R HE R s Diodes NFEEAN A BT AR C EifR%: DIOD),
e T 1) 1 0T B R AR i A BRIE R S AR TE R, ARz A,
AT, B BRSNS SRS, Diodes ARSI ARG BT, iF
AL IR, T AR ET .

E& 9 2018 EA A FI L RE S/
FS ERaR HEEW (Hw) =144

1 MPS International, Ltd 14,546.07 4.07%
2 Tt AR F RN BIRAE 13,907.58 3.89%
3 Diodes Incorporated 13,141.05 3.68%
4 BB FEARROBIRAT 12,055.29 3.38%
5 RS BB FERAR 11,858.04 3.32%

ait 65,508.03 18.34%
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=\ MEHE

2016-2018 4F, A A)EMVRN SR LI HOEIE K. 2018 47, A ] SEILVENVIN
62. 74270, TR 7%, SEEUAEESFE 42944, 13 Ji76, [AELIEK 511%. 2019 4F 1-9
A, A SEHUEON 413, 191. 49 Ji7t, [FIEL T B 15. 56%; SEHUAREHAFIE 26, 970. 71
i, [AIEC R FE 40. 23%. AF] 2019 4F 1-9 HST R FE— 75 &2 SR T I0 1 i 5
WIRZIE, 53— J71H R m B IRAE . A m it 2019 4EEESEILENVIRN
56. 512762 58. 01278, R RFE 9. 90-7. 51%; SEHLIHJE T-REA & BTG & %A
3.50~ 3.80 1470, [FELFP% 18.50-11.51%.
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Fa e SRR, ARG AT E o 3 G A RONRIRHR 7, R AR K )
Hplo 2018 4, FREMIEWIN 26. 74270, AN 42. 65%; ThFEFARION 24. 2
1275, & BN 38. 57%; BEEMEREN 7. 9 1278, MU 12. 53%; 2 Btk 48 0. 87
127G, BN 2. 2%; FERLHIE A B R dl A AR 1C 7= 55 o BN )
1. 79% 1. 58%F1 0. 44%.

E# 10 AR EW REFIE (2016 2 2019 £ 19 A) E® 11 2018 E£A R EWRIS =)
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BORIKUE: Wind, SEEEIESRHTAHE

BIR 12 A7 BHREEFFER (2016-2019H1)

VORDRIR: Wind, *EZEIESHT A

BEJVE, ARERRABELT AR BRa) EAEREZER: 1D H 2017
FERRER, PP FAERTE, iR HORILAE, (015 A5 A R i
ARG MRS U s BB BT AR EER ST, dnTh et SeAA g i A i i
MRS WIS KRG G, TS BUA RPEEARE AR BT 20 #7 - e a5 4T IH AR R 2]
W, AEAFAE P LIRSS T 5 0 PR ] 5 AT B A R AR 3) U R
IRERAL A 4) A w] m BN i B4 &5 o L3R Tt

AT RFHRERTEE . 2016-2019H1, W& HRFL T, FEHTARZEM
BOZEY R, MR AR R AR & B9 R ARG E . 2017 i T HIFE
PRAERL, BRI R FEI LGN, 2018 B A NIE, FE RTINS 9% R %
aEALE e
BIs% 13 /~F] 3% JH %(2016-2019H1)

30%

25%
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2016

-7%

18%

—a— EFIR

7.00% 6.52% 6.30%
5 5 30%
25% 6.16% S o06%
21% 6.00%
5.00%
4.00%
9% 8%
3.00% 2.18%
-18% 2.04% 9
) 00% — ; 2.01% 1.76%
.00%
2019H1 1.00%
0.00%
2016 2017 2018 2019H1
e R SR —a_ R —e—EEHA

GRSk Wind, IR

BERLRIE: Wind, SEEBIEHRTT R
EERF S IZFWRAWFERN, AFHE RFHIAERE. 2016-2018 4, AFEE
M IS R RS BH I = T R R A B A .
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E% 14 2016-2019H1 AR EE NS M B HHS HFH

2000 gy LG

15.00
10.00
5.00
— [

0.00
.J16 2017 2018

-5.00

m 251 mR502

ZERIRWE: Wind, HEZIEHTIR LS

=\ RNERNGHRFRTE

AR IME— R AR CRH (Micro), 304 NHIEAR (FHBF) ARAF,
G 100%1 B4y o
A TR T B SBR[ A, 4% B I S R R A 100% T AR .
o A BB R SR A A 99. 996053% 4, I It 4 1A F AR B PR AR A BR A
) [ R HETE Y 0. 003947%BE4 . CRC Bluesky Limited ELFEFFA CRH 99. 99%
WY, B4 E T AT Riverlink Limited [A]#:F:4 CRH 0. 01% 38 A% %47 o
B 15 EEMEB TR (PO D

CRH (Microelectronics) Linuited
FEEA (L) HFRAS

l 100%
China Resources Microelectronics Limitad
EaphrapLn

100% n ll 0% 100%
a

) € =
£ g £f
o = E A
F g Fa
H i z

2 1 100% | 100%

IAf] Juileny

IA g coRug

| HH unOuN-13

i
)
o
H
. 4
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BEIEHK - NAHR

RO T RE MBS, T EAEIES S A RLLE ok, HEEA0E AR
A= B2 G S0 C ek avis ol Y RS O AP B Sy MG s b S e i) P R M NG Vs ¥ = T
FEGEE LA 16 ZEEN T A IR .

B2 16 CRH(Micro) & ERA L

EXRERZE

l 100%

P EEE

l 100%

EiEf

l 100%

CRC Bluesky Limited

l 100%

CRH

l 100%

CRH (Micro)

l 100%

RATA

ORI ARG

FRIE : ARA A HFERIR LTS L% 4 30 1278, FEHT 8 55 miin
FE IR D Z o SRR H | 8 S AL R as D SR BT H o P IFI A
BEDIHM R EE R &%

AFITHRIFEF: 8 B BCD L2 F & B AK I 78 4 7= Re 77 ; IRl 7 8 d~f
MEMS T2 &, FEAMERLER S, IRIFERIGUetE. HWE B, e
H4in BCD A1 MEMS 2 F=REZ 16, 000 o

BR 17 BEREHAR

i Ao

5 BEBEREHTH HMRANEEREEW| MEAEREHH

1|8 &~ Edn e AR T L P I H 150,000 50%

2 | ATHEMERIARR R SRR T E 60,000 20%

3 kAT REETE 30,000 10%

4 HWAREEHES 60,000 20%

&t 300,000 100%

PORBRIR: A FEB

v REMEERISHEIL

1. R R BRI

1) FEdiE SRS AR, B A Bker ST s SR A [ T DL S A Bk @Al
FERERERS, AR EC TS SE S0 T Re g 4R AL 5 AR LIRSS,

IR Ep==3e
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W Tt o AT 2019-2021 FE2A =) il i e AR 55 iR sz B & e 43 551 28. 24 30,2 T 31,7
{275, 53 RIE K21, 0%, 7. %A1 5. 0%.

2) LE7 T S5, A Rl SR AR D) FR A AR DL R Redk iR, 4271 8 R
~FBCD TEF AT ARK T, #5728 Fis) MEMS T 25°F & 444 in BCD A1 MEMS T2
FERE. AT 2019-2021 A%V S5 SN 23 1 29. 04 39. 1 #1513 427G, 43l
[ EL G 8. 0% 35. 0%F1 31. 0%.

3) HAtME S5 FEARLREFRGE -

4) BEAEHEREIY R, B E BI, B5 &R LA KRB
Tt FATH AR LS T R ATDE

5) AFIARRBATIRAN SRS 29, 299 Jill (A% REFBAIE 2R BAD).,

T LA A O, FRATFIA E] 2019-2021 SES2HLE VIR NS5 4 57. 4. 69. 5
A 83. 14476; T /A F] 2019-2021 SFSLILH @ T BEA w1 EFE 7 7508 3. 684 4. 69 Al
6.61 147G,

2. PE HXHM4{E

EREE A A e b, AT AR E SR IN AR . BE TR, fRSE. T
RN AR SRS BRSNS 1 B i A ik, LI AP BT S A S A
W M AF R R 2 5. BTSN L s AR T Rk ot H e, AR, 4
WSk, B HARSEMIESRERA E 5EEMAER K ER, HaTEREE
TS A B FRNAER R ZE R BT U ERESE, BRATEBCRAHET DM 5
XEEMIEFY-FEAF AR BT 2R EERCR AT AR . 5
By i3 — S AR R R0 PE B3 100 f5 02543, mIEL A B 7T A ] 2019PE
P15 56. 2 fi%,

R 18 Artk L ARME{E (20292 H 6 H)

: EPS PE
s CRLL Erish 6@%&25 (Riggigiﬁ) TT™ 2019E  2020E  TTM 2019E  2020E
300373.sz  HAFHE H 23.80 112 0.21 0.48 0.64 111.2 50.0 37.2
600360.sh 45T G 6.66 64 0.09 n.a. 0.00 77.08 n.a. n.a.
600460.sh =244 H 14.88 195 0.05 0.10 0.12  280.75 na. n.a.
300623.sz  HESEAE [ 38.58 118 0.55 0.62 0.75 69.75 62.3 51.3
A 002

GRSk Wind, IR

SRR O LA m R I, KRR RS R T 2R M35, [,
HH TSR A, FeM AR s . R, FRATE A BT b b W) PE fili (5 1) 64t B
LTE YT, BPLL 45 5304 PE (HTHI2R L0204 80. 0%) VENARIEMN PE f{H, 456
2019 RS R RIKES 0. 33 o/, AR BIA FIAEANE S 14. 76 J0/ M.

AR, Fak, I3
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CHINA FORTUNE SECURITIES

3. DCF #X}HifE

AR A FATIE (DCF) MIE A7 (1 -& B E . £ DCF AR, %O ik
N AF] Beta RECH 1.55, HIFLARLL A 80%, ToXFEFIZ A 2. 84% (4 HHE il
%), WACC UMBCFREIBEARA) J99.27%, KEEHKFA 2%.
B 19 DCF il (B 10 4

=454 4]
T RS ) 28 2.84%
Beta 1.55
WACC 9.27%
JEA LA 80%
______ ARG 2% .
EEME 13.54

BRI AR R, EIEETTR
BATRH AR IIES R A &) &2 ANE N 13. 54 7o/, BT {EIPO fF)151. 97
{278, %R 2019 4F PE A 41. 3 1%,

4. WO

LiaorirRE, AR PE RS T AmifE N 14. 76 Jo/, R DCF L& T4
AMAE N 13,54 7o/ KHIKRE, Tl 4Rt JATHOHRHIR T2 0 £ 1824
NP, ZREHBPIMAE TS, FATKHA] PE f54E72A0 DCF (S (EERFBME/E A A
A B AANME, BIA R & B E XN 14. 16 70/, RRLETIE 159. 9 1276 (1PO
JED o PA 30N X TR THERE, @G X TR [12. 30, 15. 991 7T/ M.

B KRR

DR AR AR RS B R SUEESD . Tl & sRA K T
Wi AFDPEORWT A B EEERAS BN TE SR T o R0 SRR . 1 PR T8 et T i
1% 38 5 MU 55

HE, Tk, 4l HHERE—REE LT Z 9 11
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CHINA FORTUNE SECURITIES

BEIEHK - NAHR

R 20 A 7 B F
BrEfGR (B A FlRER (B Hm) 2018A 2019E 2020E 2021E
b1 gl B 6, 271 5,735 6, 947 8,311
Uik 1,538 1, 546 3, 252 3,632  EA 4, 690 4,334 5,171 6,115
VA& 2,292 2, 096 2,539 3,038  ENLELE KN 85 85 85 85
15 1,181 1,091 1, 302 1, 540 HERH 126 115 139 166
FEPER A AR 5L 9,533 9,533 9,533 9,533 EHHEHEH 374 373 431 507
R = At 5, 106 4,734 7,094 8,210 W% 0 61 10 -34
£ /¥ g FHAET 500 549 579 639
AT (A S 0 0 0 0 AR 72 20 80 96
[ 5 B P+ AR 4, 249 3,931 3, 750 3,520  ARMEARD 0 0 0 0
TT R P28 31, 055 33,159 32,646 32,167 FEU 11 5 5 5
Hopb AR sh % e 323 323 323 323 ENAIE 586 506 637 883
s = At 4, 886 4, 588 4,403 4,168  fn: EMLAMEN 11 20 20 20
P R 9,992 9, 322 11,497 12,377  WR: EANSZH 6 6 6 6
TN R IS 591 520 651 897
T K 0 0 0 0 Fris 82k H 53 52 72 117
MATIRR . 3 800 739 882 1,043 #F)iE 538 468 579 781
HAhFRB 7 f 3, 854 1,403 1,403 1,403 DB RBIE 108 100 110 120
W ait 4, 654 2,142 2, 285 2,446 JTREEFE 429 368 469 661
e Hish s s
KK 0 1, 500 0 0
Foh AR 3N H1 £ 318 318 318 318 EXEMLEA 20184 2019 2020E___ 2021E
s i fii At 318 1,818 318 318 Bk
i E it 4,972 3,961 2, 604 2, 765 BRI KR 6. 7% -8, 5% 21. 1% 19. 6%
& AR -1376. 1%  -13.5% 25. 8% 38. 7%
e A 830 830 1,123 1,123 ABHERIEBEK S 511. 0% -14. 2% 27. 4% 40. 8%
RARANE: 6,021 6,021 8,728 8,728  MBFFHEIKE 2. 5% -6. 7% 23.3% 7. 7%
F AT BRI -3, 049 -2,684 -2,210 -1,568 ZFIREH
DB AR 2 872 872 872 872 FEFHR 25.2% 24. 4% 25. 6% 26. 4%
AT #H R G AT 5, 020 5, 432 8, 964 9,683  EMLFEZER 9. 3% 8 8% 9. 2% 10. 6%
SLGUR AT A a 9,992 9, 393 11,567 12,448 =Ti#h M/ &k 8 0% 9. 6% 8. 3% 7. 7%
EBIT/#4 &N 8. 7% 6. 7% 8. 9% 10. 1%
NERER(BFAR 20184 2019E  2020E  2021E 4FE= 8. 6% 8. 2% 8.3% 9. 4%
R 538 468 579 781 ROE 10. 7% 8. 6% 6. 5% 8. 1%
EIERSE R 940 939 902 852 Syl
Wt 45 3% 26 61 10 -34  HEMEREEE 62. 8% 61. 5% 60. 4% 67. 1%
IR -275 90 -211 -238  BrEgEM
BIEREAT 180 135 -300 -337  EAAGRE 49. 8% 42. 5% 22. 6% 22. 3%
HAB AT &35 4 61 0 0 0 RERTHE
SEENPE IR R 1482 1693 980 1023 &EEIEHNIE 2.76 3.62 1.69 1.31
BEIES I B -575 -617 ~717 -617  REIE G/
ERIEN SRR -627 -1068 1442 -27 S 0.52 0.33 0.42 0. 59
& S0 317 8 1,706 380 BB 6. 05 6. 55 7.98 8. 62

BRI Wind, HEEZIFHRITR S

AR, Fak, I3
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S A I e 4

. T, 2013 4F 6 H N EsEir s,

HFIEHFARTEA T RE PR

BRI FZ TR IR -

so iy TREANBRARRT IR 300 5%k

@
1 i >15%
2 HIHER 5%———15%
3 i (=) 8% (+)5%
4 YEE=3 (=) 15%——— (=) 5%
5 [B]56% <(=)15%

IRERER 6 MARA, IEFEXTIRR 300 58 AYKELIRE AR,

1Tl B2 VR 1R -

tpomaEy TR T AR ST SFR 300 5%k

=
1 i AR 3B FIPIR 300 153
2 Fg HAS PR 300 8835 F
3 i FARE 55K 300 152K

UIREBHEFR 6 NAMA, 1TUAEXT TR 300 15 A0k ELE iR

HE, Tk, 4l HHERE—REE LA 13
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CHINA FORTUNE SECURITIES

BEIERARFAEN ] (AT RAR “EIER” ) BA P BEIES 2R IE R E 0k
Fi Ao AL R L EIERIE, REEEIERGE PR Ao s e BEKEAME ARE
LA EF .

ARE P OEEHRRT AT A, REIERTFXRIEANAAKXFLAR N K EHTIE,
{23 31X AT B 09 MR AR M BB AT ARIE . RS KIREREZI ., N E, 2R E+F W
385 AT R R QUL B R R T IR I A K R B9 B B IR R, % FE & BRI ARFIEEIR
BOAARE AR 69 BARIZTT B 89 M 5ROV ABRAF R K, AL IR 39 R A s ITAEAT A B A A
WH. BTHFLSFARE PR EATRETRLIFE, FRLRANLEESSANRT AN, 1
FRAAFRER, LEEAM S, FE, Bk, BOMFFTREGELMEGE L. TIRIE K
HERARETERG =B R, FEIELR R/ RIEL KA R AR AKIAEAT kB T4,

AL T OTA T, TN AR SR KA 6P, TR EE. 5%
W\ B AR BRI A 8 A B VT BB R AR B, EEIER TR K B ARE TR E L.
AR BN R — B AT AR o 1 B R A R & LB SR AR TR B 24T R AT 89 L
%o

ARE BB A R EIEFFTE, REREIER P B, ETHAF S ATRAF AT X
Fl&, SR, AF A BRI A AREGETIRY . FEEERIMOMM L E P A
AR, W EZA IR B A e KEAT A RGT, BRI FAT A AR T A RS
Bl B R A ax B A 1) K E AR MM E P RGBT RN m R REIERRA, 8
HBRFHRARRE, il —e RAKETEO A A RIS RE Rz, £EIERFRK
B R B 36 A R TR G AA . IF AR A R AR R B R FI B RA # R EIERTTRE

B FAE KA IR 3]

LW S

Wit: LAETIRICRKZEERESS 750 5

WE 4% : 200030

w15: (486 21) 64339000

MAik: http://www. cfsc. com. cn

A, Fk, 4l KHERE—NEZLT N 14



