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A A% X ) 24-30 7T,

> BFEEE

e (¥7) 4193.74 o LPEAFFARFEELS, AelK “uB M. A4
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FIERZE 202052 A 17 8
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o o REAGFAT RS, AT, PR, TFREEH
= e RAEMHSH LT FHRBEE, ARAF ST Takdzsl
s o WA F AT g stie, FFAAT UMLK, REALF
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@ ':I:' ﬂﬂ. ﬂE # £33 (688396 ) HAEFITIRE

AVIC SECURITIES

R, EEHFF5, HETHUHR, FRABK, REREAEDHIKF . 5G B15. ATHEFHH AN T
ARG HERTF. Thdrhl AF B TEFFFIREIZ T HREATILE AR, THTHEH
FRIEZN G 3 T FFARD L GIADE K, B AFFARTLE S B INE R aGH B, NE B THE, £
E 2RV SR ERT BA § 577 B SR, KERMASH A A B A AL, Rk 4E MOSFET &~
sb. IGBT HBA4He9E =HARA 28h 338254 7.
o Zf|Hn

FFHRAT R B &2 B A, 2018 F 5 WEEARYFHRATLANTATAL, 2019 F=ZFEF4, %
5G F T A TR, FFRATLGTAREA FrEH; 2020 F2 3 A ERA M KR F A, M
it —FE G R, 2019 & 2020 FAF LGB N TIER, EARIERE, FFRTL
B F ke AR s, AERE TR AR Y R, AR LA e ik, KB X STkt n
HREEZEK, THEE R, N8 AT T RE RRAEG 0 BRF ke T 5=,

FAVF A E) 2019-2021 4F49 78 LA A A 568,098.15 77 L. 539,504.80 77 /LA= 598,001.89 7 7T,
¥ 5 5] 4-9.41%. -5.03%. 10.84%, VAF4F1E 5] A 36,2402 7 7. 41,387.41 77 LA 49,763.48 77 7,
Ik A H-15.61%. 14.2%. 20.24%, EPS 4-31#4 0.3 7T. 0.34 LA 0.41 7.,

M) T G2 AE R, B ARG R I T M, (2R a8 0 A F, AR AT, MR ER
5, A LG EA L F LA AT AR A, RAVAA TR PE A&k, B AT, R4Tk BTG s
2 pdF . G ARHOABE IR P GG ¥ S kAo b S E R, PE HME4 13032, B A FEFARATL
AEARAT 8 S, H SRR BAR T IS, KEZRALADBKT ZMT Y, KMNAET LTS PE
A 64 Hh o b 25738 Bar4, it LT /e 3] PE £ 80-100X 18], %54~ 2019 FEM0KE 0.3 T/, Tt
a) 532 IR X 18] A 24-30 7.
o MR T:
(1) AT B Bt RS R, FFARAT e LA 43R 69 Bl A AE, 5 REFE AR, 2o REWE TR
PR KK TIRE, FFHRATE T 9FE REF 2 B Frn, dhmFraF-FRAT LN 5) 69 B AR 7).
(2) A7k e BBARFLANSE. BATNE) RS 8mTHNHLE A TLTRE. TRt bl
Bosulidnt B @G E A RAEFRRANL AAGERRLIE, A RIMULFFIRE Lt F
HH 8 aEd, £BLHAGTHEEIRT, RN FEFERATHAR;R. REFBHEERS
& BIRARAGRACTH Nk, NE) A kT HEs N,

B A
$43: AR 2018A 2019E 2020E 2021E
=R O 6270. 80 5680. 98 5395. 05 5980. 02
HRE (%) 6. 73% -9, 41% -5.03% 10. 84Y%
V3 &R a) IR R %A 429. 44 362. 40 413. 87 497.63
HERE (%) 511. 02% -15.61% 14. 20% 20. 24%
Bk 3 EPS (L) 0.52 0. 30 0. 34 0. 41

FALER: Wind, FAIELLBTFEAT
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AVIC SECURITIES

X
— BB ERF AR TE T TS 5
AR “L0B7 F—I . 5
1.2k 507 mE 7%, FIRE5REBMRBIE ... 5
1.3 JEAEEM: FPELBEAFZRIBRA o 8
14 8MAEIG K, BARFEMA . 9
1.5 FZZAE: i, AL, #IFE .o 12
= FREFHTLIARE K, ESPRFS BEFAL......o 13
2.1 F4R: wFA TGS, BB RAEME 13
2.2 FF R FTHEERIMSTLIFEERK ... 15
2.3 R B FRbnERALFRAERE ... 17
2447 F S E: KA BEF, ATLEFES. . 18
=, RBE%: BAARGES T L —RFSFARSL . 22
31 PEARLFEFIRTES L FoE——F IDMAEXFEFAREL. ... 22
3.2 4l TEL AT RABAL, BE2H AN HIERFES. ... 23
3.3 FFE EFRARAERRASRGTHIE . 23
W, A . o 25
s R R T o ittt 27
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AVIC SECURITIES

A& 1
B 2
BA& 3:
B 4
B& 5
B& 6
B 7
BA& 8:
B 9

A& 10:
A& 11:
A& 12
A& 13:
Ak 14: 4
A& 15:
B 16:
A& 17
A& 18:
A& 19:
A& 20:
A& 21:
A& 22:
A& 23:

A& 24:
A & 25:
A & 26:
A& 27:
A& 28:
A & 29:
A & 30:
B/ & 31: 4
A % 32:

A & B %k

R B QR ) 3 T PO 5
B R | 6
BETABE T I FEF FIRE BT oot 6
B R ol I | B e et OO P TSRO 7
B o & o LI 2 - OO 8
B > = .~ R T U T URURTRTR 8
B o = NGB 12 7 TR 9
K B Q) 21 PO 9
fﬁﬁmmﬁﬁk&Aﬁﬁ(ﬁm) ........................................................................................ 10

ALTAHK 2019 F EF B W BAMAL (T TL) worerereeeeeeeeiee et 10

B & S A= 2 T 1 B OO 10

AETRABEIAIA BT T T oottt 12

B A A i 1 TR 12

N & o e N I ) O 12
G ARAT AL T ALAE oottt 13
2018 FFAFRFFARTTIHUEL ..ot 14
2018 SF EHLIX F FARTTIGHUAL ..ottt 14
FEFFAR AT IGHEE (LT oo 14
B o N | OO 15
IR FEF FARTTIGHUAL oottt 16
FE I EF FARTT IR oo 16
IR MEMS A B BT I HEL ...t 18
FE MEMS A B BT HUAL ..ottt en s 18
2019 FFAFRFFARDALHE L oot 18
2018 FF E AL FFIRT IR (AHEH A0T0) oo 19
2018 S E T BAFA AL HEL oot 19
2018 “FF E MOSFET S5 E 0 (1270 ) A TG ER oo 20
B RSP B S ARATIR B AL et 20
mm%¢l$i¥%%+%ﬁiﬂ%&& ................................................................................ 22

K S e 3k o a2 - ) TR 23

KK = N i< 1) [OOSR 25
J e I AN R - 1 Q) /O T 26
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AVIC SECURITIES

— FRARAFFRETEELS
1.1 f‘l"@' “QI%_” %___H[i

AT fE A PR E) BT CSMC A T 2003 57, 2+ JUFe9 8 &, 2 3] B T2 E WAL 6934 %
Rkt mBESE HERMKF 27 L — R LB TR A F TRk, NE) ZEEERFFRETEE
P&, ABESTEALT. FELH. LEARFTEFFRAIRE, 28 FRRETHFFFIK, i

HRBEFRIEAR, AZPFRBFSHFFRT L ZRMET X,

B & 1. fidskd T KR HAz

20194, i@
Hol, A A
1POF Azif it
20114, CRM
MRS
o
200348, HApLE
;lﬂ,l:‘%ﬁl'—%-iﬂi . 20174, B RLAF
APAEIR > €1 N ﬁm%'ﬁ"%’ﬁ_ﬁﬁ‘iﬁiﬂ-
CSMC, ;"r‘wfsmc # . ;éz ; ;I ;?js,;xﬂ* =37
i_ﬁg?’éﬂw 20085, CRMi#% R
’ ® TEY Sk S
A FCSMC, H
24
o
19994, XAp4E
ah £ AR F SR A
Pk 8] AR, L

FARI: FEPRIBIRTEDF, P HAERBBITE T
NEMVEA—REMMAETT AL, T RZEENEHANGLES L, KREATHREAETA @E T
., FUAARTARERG TR EFCHRIAIT S, RALTE, 2aFRA QM E R aFK.

12 b5 e =R F R, #liHREH XKk

ANE) B EE NG h F oL rE. ik REA KL SHE, Fohr gl Sk RAETHEES

%\%%%aﬁ% PREIERIATR, EZwAEAgL . ERAEM. RS PSR LEFFHRETFA
31278 Hlith Ak G F B RAEF FART AR A B FiE L 3TENKF RS, T2 hiR T8 408 e
4638 2 B /lﬂ%%ﬂ'ﬁi'ﬁ;
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I:I:I ﬂﬁ- i’iE # 8% (688396 ) MBHATIRE

AVIC SECURITIES

A& 2. EAmbFEEds

MOSFET. IGBT.
SBD % FRD

e B 5K . HETE. RS R

gy (- AR P2

HARI: TR F s P HAEEBFTTF I

HEFFR

NE NEREFFIRT N ASERMEHE IC MREFH, N3 ZEMENFRERA L@ HEZH
IR, 2R TR TR T, Tkdsd|, FER. AFE BT FAUR, &% 24 MOSFET. IGBT. SBD & FRD,
NEBGEHE IC FREIZALZNNCREELH, Tz ATHTRF. AFaTF. T kixdFL84M
K.

W& 3. LambTHEFFRIEZHN

K48 B A AR
BERLERE, N RBARTLRAZRK. AL HERTF. L
#9MOSFET)" B, FemA A%, 1444, ok -FaEM 4. AFLTH
MOS. JAAEAMMOS. AZLEMOS. F#MMOSE, w/ELHEE Z
-100V-1500V
LG PARA SR E, N8 LS B ARG Trench-FS T 3 o F. Takdx
1GBT LG, FRAEDERS. HEERE, LALBAEL #L AR, AR

MOSFET

S E s 600V-1200V W, 5
WA 4%, FR R k6983 FTrenchit R, EA MK HEwTF.HHek
SBD WL, KBE., ST EMES. ZaA-F@ASBD. AEE &

SBDZE, W, /ESEE B Z45V-150V, w758 E & £200mA-30A

PR E AR, NG EERA ARG ELELLIE, £ HERTFOAER
FRD TR EIRAARE . R ASF R ERIEML, BE T HRLRF
SCE B Z200V-6500V
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AVIC SECURITIES

LM (688396 ) HIRTATIRE

AC-DC

LED 3K ) IC

BMS IC
HFEIC  KHEIC
& AE 1C

W, LR 3 1C

Ik 1C

AC-DCA 7| = 5, GLIEFHITHE . R T EALH S, Bk
sl B 5

LEDIRZH &K, i QiERARZGE A 5B 7 AF LIRS
A%
AREEEH, BAAS CHASZR—Z4E0EE) F4
MR 4k, o ARG R . ABERATIR S R

KA R BIE, 28] WAL EH AL HE TR E A AR
d, FeRadET8. 11175 25, IR3)d 7k 2100mA-1A
AR L AndE Az S R BB HE, FuBEE100W
VAT LR B 45 W fe At #r

B2 T AR B) 69 5% BARSR, 7 o CLAEAY BT FAE R L A
IRZ) . AARIR ) 5
FINAFEGRKRE, o LIEABE K. DE IR A F ik
%, PFETEEEE SmV-50W

HEwF. Tk
#) 5

% B R
F. TkgHF

HEeF. Tk
#) 5

R A
HRRT . MER
%

R A
Wk eTFE

AR PRI, FAHCGER LRI

NI RBEE BT A MEMS AR, MESARL LOBAS LS,
NEFEAL

RENNERE,

)

TERAE . MAEST, PRl 2 A TASRT.

s
i
R

MEMS 2 % = 50 £ &

HEwT. Tk

I
FIARE T FHR; MEEREQEACN. BT XA EAREIS)F />0, N8 A AL RT X Tt
BRRAABF AR E 2 5)7S R 6950, FlEf EZHR, TERAABAIGSH N EEHEHZ—, F&)
ZREBTHTOT. AFETF. ThiEsFAaR.

% e

O8] K AR ) F ST A AMK E MCU. 8t F MCU. @ AR MCU 5. 28 & fedshl = AT
OTP. MTP. Flash CMOS ¥ £ AL ¥ F &, i#h% 445, 845, 16424 32412 CPU M4%, KA FAMK

A, HFeT. Takdxsl

on [ i

W2 H AU

B ERAHIAR | 4 8 A3 & 6 T FFkam A Hl A L&, AHEF 4 1.0-0.11um 69 T2 4]
oyt E B R ARIRS; EZTARAA 1 £ 8T FFHRMASEA KR, TRRS TG A~

w2,

Bk 4: ARE Gk T ah B Hlie A 7 2

F& b 2018 4 = 4
FAp 3463+ Analog. BCD. MEMS. DMOS. Power Discreted4lit L7 #2477 K
414 83%+4 Advance. BCD. Analog. DMOSZ#|ik T ¥ 4137 K
FR1ESETAR  PIEAAZMMOS. S AMMOS. ABLEMOS. SBDF 4|k T ¥ %60 7 K

AR FIERIBE A F,  PACGER £ AT

FHE R

3] fe R AGARR YA FF IR R MIRAE 7 4R, MK AE 7 KA THF FIR KA 7 T L AAR

PALE S SRR &%

MESARME

EHRURIEEXZRHNRTARRARS
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SECURITIES

BOMF . ROGTFSEFFRANREFLL.

A& 5 fLiamd T3 XA~ &

& ¥ 2018 44 = 4k
Bl RaX =& HFSH. BGH, BBERSCA o2 E4AFNKRLE 91997 R

3 =4 QFP. QFN. PQFN. FC-QFN. TSSOP. SSOP. MSOP. IPMEHE LY, #4621
AeeiKZ & HFGH. BGH, RS CA oL EMHFNKRLD 29 69 12

HAFRIR: FIEHIBIRIEY]F,  PHAGERE AR T

#ARK 1
B ERAIAR — RAAR A TR, RIS S, FTRG A 24 Tk, REARKAALIEAR

Bl k2 —,
1.3 BAREEAM: + B LA KFREHA

BAEB) AR ZATAT, 28— A AHCRH (Micro) [ #A ZATA878,982, 146 X & An; /8] 64 5 FR4% 4
AhH EARTE,E 51 B KRR T B AL TE100%069 AL,

BA& 6: LIAMBRALEH

CRH (Microelectronics) Limited
HEER (BET) HEAE

100%

China Resources Microelectronics Limited

RS A R )
[

lum lum ium lum lum lwo% ium l1m
=
o o & = [ =
ol Q - gt
g = % f -2 = £ =
= = -
F g = o z ~! s 2
z 5 | |3 g g N
I
005 |100% 100% | 100 |00 | 10 | 100 lum 100% lum
= =
S e = = - >
£ % g T ||= _ Z 18 2 =
m B 2 ||B ||» F = || Sa
= iH @ ] 3 R b 5 9
A 2 ||z g FIERIEE
& = % = - 2= <
] EX = Bt
e i TR

[ wmer | | 28 |

1004 5269% 0.9

o Bk 08 A
B R e

HARIR: FEIRIBIEE N F,  FAAER LTI

PALE S SRR &% MESARME EHRURIEEXZRHNRTARRARS
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AVIC SECURITIES

ARAE o) R T RE LR, BRERDIE T LT RSB A NG (A THAY “KELE”)
KB 7812.5 HRL, HELAEE 10 1070, AREATIRSG, KESFAH N & EEALHE A 6.67% (A% &
AMAFAE ), KASANIRIGE /108 kit X .

1.4 BRAEHE K, BAFEMN

23] 2016520194 L35 49 L M\ 4 5 £ 439,676.33 7 /L. 587,558.977% L. 627,079.657% 7.
264,002.47 7L, VAEFEFES 5] 4-30,269.7677 L. 7,028.297 L. 42,944.137% L. 16,434.947 7.

S g _ o ) S 250 1y s o
Wk 7: LIEME WAL gk W& 8: ALiEfk)aag4)E
700,000 ¢ 627.079:65 40% 50,000 - 42,944.13
40000 |
60000 | 587,558.97 %
30000 |
30% )
500,000 43967633 ’ 16,434.94
5% 20000 | ,434.
400,000 |
! 1 10000 | 7,028.29 L
300,000 | 264,002.40 . . .
. 0 [ |
200,000 | Lo 1000 | 2017 2018 2019H
100,000 | 5% 20,000 |
0 0% 30,000 |
-30,269.76
2016 2017 2018 2019H 0000 L ,
N (5 A FUELERE (£4)

maERAE (FL)

FAHLR: Wind, FAIEREABFL T HAER: Wind, FHIEREBFL P

M) 2017 FPANEK—T @k § TR ERERT RO FFFHRBNGK, F—F @R FFHRAT
A T AE AR A R A S B BB MAIE An; 2018 FAA N HEIE R I) Z F FARAT L T AARF T R AP Im,
2019 F—FF, FFURAETE, MZ N8 HATT I HRKE FEFES, ZhBrh, EFFARLS
HRB R BT HE,

=St LR A, A8 22 SoFnbrE. Sl 5REA XL MK, ol r kSR
BT HEFFIK, HRERBERMIEHSIR, 2016 F£ 2019 E¥F, FBAFELSHEMN LY
A 30.52%. 39.92%. 42.90%. 43.40%, PN EHIRERG. HP, HEFFHRSF ZILEIL 108,118.07
7 s 206,857.89 7 L. 241,885.78 . 102,793.73 7 7L, 2017 4223 M & JRALfk 52.41%89 BEAR, A
2017 % 1 A 1 B EREIANGFARATE , BFFF48 7 ISR 2016 /238 98,739.82 7 L. #
BEAE R B A SR ILE UK 8,535.64 7 7L 9,694.05 77 L. 13,764.4 77 7L, 6,193.05 7L, % HedEHI0 A L IE
1K 11,638.61 % /G 12,7504 7 L. 9,937.33 7L, 4,190.38 7 7L; #lE5RELERETFHEH . HE
MR EAH| AR, BRENMARSTLFTAE K, 2016 £ 2019 EF4F, dHEHE55 FREIK
218,777.02 7 7. 256,329.27 7 7. 267,427 7 7L, 105,984.39 7 7L, 2016 “FZE 2018 4, /&) 4b B #1249
FEREAVR A AMRIFLH ZRE, 2019 F EFF, ZATLFAE FEH A, ZaeAl R R4 TR, 350m
KA FILEN 72,936.51 7 L. 82,011.16 % /L. 78,568.04 % 7L 36,930.19 % 7T, #HALH|1E 55| I I
11,442.19 7 7. 13,63527 % 7L 11,195.78 % 7L 5,757.47 7 7.

PALE S SRR &% MESARME EHRURIEEXZRHNRTARRARS
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R Al ik 23

AVIC SECURITIES

8% (688396 ) MBHATIRE

B & 9: 84k 2018 2 i M (FT)

Fagassl,  HEICHE,
9,037,33, 2% 2,761.23, 0% Fifaded,
1,540,10 , 0%

AR,

sl ﬁ“

11,195.78 , 2%

HAFFE: Wind, FAHGEREGF AT

B& 10: @48 2019 F LFFERBAMR (FT)

kg, HEICH S,
4,190. 38, 2% 829,34 , 0%  gphd g,

_\ | 132384, 1%
AR AR,
6,193, 05 “\

HA R Wind, FAIER IR P

B 11 eiEmE 2k 52 5K
2019 # E¥4 2018 4

2HE E2HEE E2HFE  EH L
FRBAFE 27.70%  58.23%  34.02%  57.92%

HEFFIR 26.94%  51.05%  33.83%  S1.92%
WEAERTE 39,15 4. 47% 40. 39% 3.53%

PALE S SRR &% MESARME

2017 & 2016 &

2HE A& 2HFR A bR

19. 59% 44.36% 25.19%
17.71% 35.46% 23.61%
39. 18% 3.68% 37.49%

EHRURIEEXZRHNRTARRARS

52.75%
40.13%
5.03%
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@ I:I:I ﬂl_l. .HE # AR (688396 ) MR IRE

AVIC SECURITIES

FaedsHl 28,559 4.47% 30. 67% 1. 93% 31. 43Y% 3. 88% 29. 38Y% 5.38%
H4b IC F e 32, 42% 0. 50% 30. 86% 0. 54% 30. 34Y% 1. 35% 28. 77% 2.21%
ik 5 IR 5 15.24%  41.77%  18.57%  42.08Y% 16. 33% 55. 64% 9.91Y% 47.25%
an B FIE 14, 90% 29.11% 19. 49% 33.07% 16. 06% 39. 86% 7.85% 27. 00%

FHAEAMIK 15,519 10. 56% 15. 28% 7. 62% 16. 75% 13. 30% 14.27% 16, 37%

HARH| RS
19816 2.10% 19.53% 1. 39% 18. 79% 2. 48% 21.56%  3.88%
Caal 20.65%  100.00%  25.20%  100.00%  17.63%  100.00%  14.57%  100. 00%

HAFF I : FEITHIBRIE,  FHAER LR P

20165 22019 EF4F, A8 £E L EEAFE R H14.57%. 17.63%. 252%. 20.65%, #IREZ I _EFF
#Y, —FmAZFFRATLTAERI;A A, H—F 82 EF R 56 su By RPN & AR 5 T
.

JE e B G EARSE B AN FE 5 H] A25.19%. 19.59%. 34.02%. 27.7%, T akeqEA] & £ 8 b 42569 ot
2 A A52.75%. 44.36%. 57.92%. 58.23%; R 2hFFFIKF S LAIFE SR 423.61%. 17.71%. 33.83%.
26.94%, TTake)EA| b 2T F 2 AV E A F] 4H40.13%. 35.46%. 51.92%. 51.05%, BARZ B4,
T HZN G B E RIS RIS RN A AR TEARAC T S A B F B, 20174 5] Mt E R A4
LT AR AL FF R, Af 8] EFFRGG LA E F A R EFrn, G5 35060 = s X BATHRAL,
W R B BRI, X 20175 F FF AT T AERI;, 2018 F A EF FREAFRARE,

i B RS EAE 5] H9.91%. 16.33%. 18.57%. 25.24%, T ake)EA] & £ 2k 52469 L p)
2R #147.25%- 55.64% 42.08%. 41.77%; 1 o s [H 4 i% Ak 524 F 555 47.85%. 16.06% 19.49%. 14.9%,
Tk 24 b 28 b £ 2489 o) 5] 427.00% 39.86%- 33.07%- 29.11%, & sA — &k 3h 84 /R B #AT
Ak F EE RSB S B BRI A FTEL, 3K AR BRI 5% A A, R4S R
WA R FA20% LA .

%A F 7@, 2016 £ 2019 F L FF, ~a)45E A48 A 9,609.13 7 L. 11,970.58 77 7T 12,613.12
7 A 4,651.66 71 7L, &EHT PN LA T, 9504 2.18%. 2.04%. 2.01%F= 1.76%; & H 3%
A% A 27,076.79 % L. 38,301.01 L. 37,361.8 % LA= 16,629.97 7 7T, & &HE LG o] 5]
6.16%. 6.52%. 5.96%%= 6.3%; M 4% A A A 3,096.6 7 L. -503.57 7 7. 23.57 77 A= 1,680.44 75 7,

2016 £ 2019 F E¥F, N3 HLT AR H 34,558.55 B L. 44,742.09 B L. 44,9761 77 A=
21,688.67 7 7L, & &HAE PN o) 5] ) 7.86% 7.61%. 7.17%F= 8.22%, EZAFEZ R B &4 0.18~0.11
AR RBADL, BCD B AL L & kb, 0.11 MARIKAF R I TEHABL L = kb, #A MEMS 4 24 %
IZHEARAL L = ks,
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‘
(m) g% LM (688396 ) HIRTATIRE

AVIC SECUFIITIES

Bk 12: deiEpdn & m & Bk 13: LEMAAL T b
7% 50,000 5 9%
5.96% 45,000 | 8%
6% T6% 6.52% 6.29% >
- 40,000 | 1 e
° 35000 + 1 7%
2% | 30,000 1
25,000
T 2.04% 20,000 1%
e 1.76% d i
2% 4 6%
2.19% 5 01% 15,000 | i
1% | 10,000 | 1 5%
0.70% 0.64% 1 5o
0% [ ppo% 000% 5,000 1 ;
2016 2017 2018 2019H 0 . ! : 4%
-1% - 2016 2017 2018 2019H
——FERAE HEFRE S IS — % (FA) —W=FFE L th EEUOLE ()
HAH RN Wind, FHAER LR P HHFER: Wind, FHAERERETLFT

1.5 28R B : HEEh, mEHAL. ZAZE

I B) AR IIATE RAT AL 292,994,049 &, FHEFAFRLTHRAE, BWHRAT 8 £+ Ssnft s
Foh EF FIKEEAE . FERERFe T BRI BALAE . FLHMBRIELSRE, FALTERE,

BA 14 EMEE TR TR E L
B ¥
(%

o [FHLE] RENEFFRUABRR Gl K B0 K%
T By, B T RIA T B A ) Ak IR T T

¥ F Gsait AL, 32H8 #E~FBCD L¥-F 4 ey KKFHF
“w%%$+ 150, 000 T 4G E F e Y RAEFRS; FINEZS ETMEMS TEF4
SIKEIXR B B EFER S, FRIFIHAGA LM

® HHMBIXFE, +R|EHAEHBCD AMEMS L%
FHe2916, 000 K.
o AIEE AL FIANGHAT. AoAH L

74
fg*@im R A B AR AR, 46RNE) AR R
A © i ARG B AL A AT A KT, IR 8] AR
BT UE M 34 A A 45 B g o
2, A6 35 5o A o L
;;%ﬁﬁi e ﬁg?i ® Bk i aHiheT: (1) 5 S RE SIkoh % Bk
: ’g:%ﬂ HALERATE (1) %2 BA A IALL
* ﬁw&ﬁﬁﬁ(w°*%$mﬁﬁx4wws%
8 AR %= as
Al 5 ARk " i i %ﬁ%%%Aﬁk%ﬁﬁ% SR R A A
N 30,000 45 55 3= IR
& H )
AR EERA 60,000 A6 1 s B% ——
At 300, 000 — _

AR FEIBRIA] B, FAHCGER LT ST
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( ) # LM (688396 ) HIRTATIRE

AVIC SECURITIES

=. TREFHITLMARENE K, BILFR FEFTL
2.1 F54K: & FATLAES, PR KSE

F PRI EAT A 35, @458 Rt 1 Fodf FOMK = KA IRT, REANAGFATLRGH S,
L%b%%%ﬁﬁ%ﬁ%,T%b%ﬁ%%%\hi\lﬂ\Eﬁ\LE%%yﬂmﬁﬁo

> SHE

P BARG) FZ o fe . MRS T SR R AL A IR B | 09 KT R A, S BB i AR I AR
Sk, RITERE Qs MG, BRI, Wk B Rt

&R RN E) MRS SEE A BOR T ARG . F Rom LA B A R 6 T e AT R )

> SERE

ARABT R g R B, Bt E . IR AR, k). Tzl EA. BRKFRE L ALEFSK
o B AR B RU B A ERRR, R RS TRARAMAEEANRE R, ETLREL, HFCA
E&H CMOS 1%, BEERTIELE, BRZ#HHEAR, 50k 08 ik 5 RA; RIS A KR
T U3y sk A CMOS 24, X34 s £ 2R M 692 BCD. CDMOS LZH5FELL, H4lid
TP EETILNFEA. EHML, RTilig &4,

o B 43 B T A 6 AR Fe I RE R 7 0k, ZF PR LGRS ITH 2 —,

> ERK

FER AR T T, AN A7 FARAES R AePCBZIA) 49 ZL3K, ) B3l 1A M ARE 3 o, 34 A i
B8, FERHinR.

FEFFHRZ AT, HRITENKOGBAREE 24T BAK, BREANRAR Y BE

B 15 FF4RATIL " b4k

HAFRIR: FEIHIBREDF, FHAERLAAE P

ARIEARF SRR HRITELE, 2IRFEFHRATIL20185F T AL L 54,6880 £ 7T, 45201753k
13.7%. MEFEEF. FREFE. TFRIEEAREGIT LT LT T HOBRELE, UAAELT.
Tobdrb] MEE R AT by seAe, BAF FARATUAAERF G K, 5 RixE A, £EH 544 41,030
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I:I:I ﬂﬁ- i’iE # 8% (688396 ) MBHATIRE

AVIC SECURITIES

CEA, EARTIHH21.97%; Bl T HIALL HA301CE T, 4 &EA2KRTIHE9.17%; T KR F 54T
iSRRI, DRASERERGEFART Y, ¥, AR (KB R T 3HHAERD 82910 E T,
& b BT 3960.33%09 T H WA, FEKERALFRERFFRT P RRRBREZ—; B KT HI
BEEA00ICE T, £ & AT 8.53%40 T Hh#i.

B £ 16: 2018 FAHKE KT AR B A& 17: 2018 F 43R F FIKH HALAE

5000 4688 25%
4500
4000 20%
3500

3000

15%
2500 10%
2000

)
1500 o%

1000 0%

500
0 -5%
20144 20154 20164 20174 20184
— R R RTE HAAE (1L ET) —— i B
HAKI: KA BIH]F5, PAIEA S IBR AT HARI: R BRI . FAIER B IR

RERALFFRATLRFER, AERRELEF. THEARFAEDFEESAT, FEFFHRTL
TIHHARIE KA, 20184F, W B FFIRZ L ALK G6,53 1M7L, o EFIEK20.7%, £, &A%t
AR BT 42,519.31070, RBIHIEK21.5%; dh B 5|2 kA5 404 1,818.2407L, Rl LI K25.56%; MK
A AEE B A2,193.91070, FIHIEK16.1%. 2013-20184F F B ¥ S4K T % pAE 09 B A3 K £3X21.09%, 2%
& TRBERFFARTHNEE, A5G, Al WHER. 8 3HERFH—ARRI A =, ART
G B R A LT T RORI, ARKBFFRT LA 20kt o SRy H o, FaF bkt
FART 37 69 L5 MR b AR A2 T e b,

BA 18: ¥ EFFHR" LT HAE (1)

7000 30.00%
24.80%
6000 ° 25.00%
5000 . 20.20% 19.70% 20.10%
- S 0% 20.00%
4000
15.00%
3000
10.00%
2000
1000 5.00%
0 0.00%
20144 20154 20164 20174 20184

— R e B E i e N e R

HAFRIR: PR IBRIY]F,  FAGERE AR T

PALE S SRR &% MESARME EHRURIEEXZRHNRTARRARS
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@ I:F ﬂﬁ. iIE # 7 (688396 ) FHBMRIRE

AVIC SECURITIES

22 HEFFR: THEREHPTLIFEHEK

HEFFREECANERNEE, ROFTREFRREHRE LREH O ENS, TEATHRELT

KEFOEFAE. BAASERT. DEFFRTUSANRICRAFE S L EHARE, LFAHhFEr

BT ZOHEME. MWE. MIREFF o,

;

-
Er=a

#FIC

BA 190 HEFFHRZRTE

LR BEIC

HARI: LIARIBIRIAI] T, PHAEL LR T
HHER, HFEFFHROGEAARCKRT Lzl o TIEEEHMER. HEE, FaEN., T

K5k % T, THIARAEMENE K. ARIBETHSMarkitFAn], 201844 3K3h £ B4 H AR A 3911 £ T,

it 220215 F AR K 244 E T, FAL3Gik H4.1%, £+, MOSFETAIGBTHI AR KSFH K

RER N0 F AR T B,
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I:I:I ﬂﬁ i’IE # 8% (688396 ) MBHATIRE

AVIC SECURITIES

B A& 20: AR EFFHRT HIAL

500 10.60% 12%
450
400
350
300
250
200
150
100

50

0
20145 20155 20165 201745 20184 2019E 2020E 2021E

— T BRI T B (AR —— i

HARI: B TAHIBIEL ] F . P HIE KB FTF I
FERARR KO AERFFRERE, 20184539 F RAAZAZ| 13 E A, ik 4H9.5%, LAKE

R 5 3iA35%, it Ak F B oh 5 F SR g SR FR SR 38K, 2021 5F T AR 2 A 515910 £ 1,
FACHE 1£4.8%.

Bk 21: ¥ EIHRFFRT AL

180 19 500 . 5 14%
160 E 12%
“ 9.20% 10%
120 Ih RS 110

8%
100

6%
80

4%
L %
40 2
20 0%
0 -2%

20145 20154 20165 20179 20185 2019 2020E  2021E
o F o BT AR (LET) —— R

FAFF I : FIRIBRIE F,  FHAER 2R T

ARAETHS Markitég4eit, + B3 FF F4KT 3%+ 57 = K= 52 wRE FZIC. MOSFET. IGBT, =#
Z AR & 2018F o B ) FF-F-4R T 3 AUAZ LA 55 4 60.98%, 20.21%513.92%.

WREZICE L TRET R, Sfc. LNFRiEEohae, 27 TRACPUS LML, ~4
AR G KZHE DK , Y B )G BB BE AT I R ok . ARIETHSMarkitéd 4631, 20184 & [ & /R & FZIC T 3% AAL A 84.3
L% 7T, 2016-20184FHA 18] 49 5 &30 K F 4 2.88%.

MOSFET &4k 2 & B At F SR 2 fa ik, A —AP T vA 2 AR R ARG 20T w3469 39 208 ah Ak

PALE S SRR &% MESARME EHRURIEEXZRHNRTARRARS
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‘
<m) g% LM (688396 ) HIRTATIRE

AVIC SECURITIES

&. MOSFETEA G, &L, EFHIFFHS, LAREREVREE, T AMAINRE. i@
2. e, AEETF. ThIEHF S AR ARIBTHS Markitd) 463+, 20184 &% EIMOSFET 1 3 #LAE
#27.924C £ 7, 20165F-20185F A AF ¥R EH1503%, & THEFFHRTL-FHEk, ETFHeE
BARRE, HRRT. @1E. Tlkdrd, AFEERTEET ZZNTHHHR, AFHTeTEAERT L
K. EHTEFAR, £, FOFRBAR. RA. Type-CiE v e9H 4554 7 ZIMOSFETH) ¥ 3
FER, EAERTFAUR, MOSFET/ W Z) L kMBS, wFhsh Nt A b4 HhFHAEH A%, LAE
M R RF N F RIS KR T RAEA

IGBT2MRLLEAMBALGIRE, T d VMA Z M E BITAAMOSFETAL R 69 42z & R IR XA F £
f, A MOSFET#) & N\ L4 A GTR 691K F-18 /£ 47 7 & 6948 & . IGBTH) I K45 ~T VA E I A A B Fe
LA B AR B IR IR, AR EATIRGER, TORBATHEERE., THE. FALR. B
B34 5| A5 B AR ARAETHS Markité) 48it, 20164F & B IGBT T HALAL 4 15.4012 & 7T, 20184F 4 19.23
ACE T, 3¢ A3 K E A 11.74%. IGBT A FER Rk 545 #6940 48, 1647 & ) & TR F 49“CPU”,
M B RIRE TS, APERGE. FRLF. MEMR. WAL SR EE TR AL .
J P AR EATR, IGBT/ 325 A FH e RAE AN F 2T F; £1700Vih L4 Z 0 /RS, IGBT) 25 A
Fhd sl AEA R, Fiw N FERAIRK,

23RS FREARERBEFRRGRE

R B MR E NS A G0 £ 77, 87 AR B, s d) Bk, RGBSR AR B IREE
ARSI MR, P, BRI R ERARERIE, PR RA R ESHIER T A/D BEEEREZ S
A5 1% B\ ks 4] BUAT A AR AL 3, R RARIE| s ) SBAR AL 32 04 IR 25 Bl 1 P 2845 A B 1 5% 49 41
BRETE. MEMKMRI R, FABHEATEEETLANL. MARK, EFIL, TRFL.
SN, ETS8. BB F ISR, L5k, AT MEMS #AK, @R R4t 12
TREE. HBARETHEE—BSH L, TREHE T MO T TE AT T, LML, K
BA RFE. FRACEHIE, A TAE. HERT. Tk, B MEMRR. B85 FAR.
20184F, AIRMEMSHE 2 & W ALY A 146 1CEA, FIHIEK108%, HitwF. Afw Tk
=42 AMEMSR % 69 Z ATk, 4 aessn 0% KA EF R R a3 K A, 20182022 FMEMS
A B B A IR AL FALIL R TR 4534 14.85%. 20184F, KE MEMS #£R&BATLHMAE 523 124, Rk
HK19.5%, TAit2018-2020 SFEF1038ik H17.41%, ¥ R E60%A L, BA 7 M E ZHR LA,

PALE S SRR &% MESARME EHFLRAREXZRNRFTERAERS
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@ I:F ﬂﬁ. iIE # 7 (688396 ) FHBMRIRE

AVIC SECURITIES

Bk 22: 43K MEMS /2 % T AL B4 23: ¥ E MEMS £ % T %A
300 18.70% 20% 800 25%
18% 700 20.50%
250 5 % 20%
13.10% e - e 600 17.80%
200 189 14% — 523
0%, oo 165 12% 500 o 438 15%
150 132 10% 400 363
308
8% 300 10%
100
6%
200
o 4% 5%
2% 100
0 0% 0 0%
20174 20184 20198 2020E 2021E 2022E 20154 20165 20174 20185 2019 2020E
m— 0 MENSHE S BT AR (LEA) - KA P EMENSH HAUAE (f270)  —a—dRE
AR FIRIBIEL Y F,  FAIER BT T HAHFT: FETTHIBIRTE ] F T AHIER BT P

24 AT EFHE: KT RIS, TLETER

B Aj &R 7 by K30 B 5, 2019081+ K FF48 ) B4 B MNE312291.332 2 T, FIHLT
19.06%, T3 & 154.96%, W EFRHTHEA34NT 5. RAZ20195FN 4T Hh 0, =2
wF. SKigEAE., BAFLR LG FREERKFEIN TR ATHWRTHE, 2FLEFENRKS,
LR RFE.

B £ 24: 2019 FAHRF GRS

48] 2019 F2ik 2019 57 BB 2018 F2lk YOY
(fe£7) (fe£70)
Intel 65793 15. 8% 66290 =0. 7%
Samsung Electronics 52214 12. 5% 73649 =-29. 1%
SK hynix 22478 5. 4% 36240 -38%
Micron Technology 20056 4. 8% 29742 -32. 6%
Broadcom 15293 3. 7% 16261 =6%
Qualcomm 13537 3. 2% 15375 -12%
Texas Instruments 13203 3.2% 14593 =9. 5%
ST Microelectronics 9017 2. 2% 9213 =2. 1%
Kioxia, Toshiba Memory 8797 2.1% 8533 =-3.1%
NXP 8745 2. 1% 9022 =3. 1%
H e 189169 45. 2% 195713 -3. 3%
A1t 418302 100% 474631 =11. 9%

HAFRI: FIRIGLZE, FAGERLAHE T

ARIE T E F SR A% R, A FT, N8 E2018F T EF SRS L P55 F+, ZE TS
g b F o ——RAIDMAZR A 22 B0 ¥Rk, L 2ZERARKGDEEMN 7.
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@ I:F ﬂﬁ. iIE # 7 (688396 ) FHBMRIRE

AVIC SECURITIES

A& 25 2018 F P EALFFHRTzbdk (4525 1T)

600 -

509

500

400

300

200

100

IIIlIll
&%

S
@s fé% @ 3 &
R L %30 F 5 I

@
* %&@\\ &@’ S

AR LIBIBEA D F, P AAE K B BIT

A& 26: 2018 FF B AR B4 HEL

N 2018 458 (fLv)
A8 o, T 21.7
M 3% A8 T AR A TR E) 18.5
& RSk, F IR AY A PR3] 17.1

7 B 43 F PR A A PR 3]
ol 25 PR AR A PR 8]
T AGHT 7% G R AT A PR 8)
EE I R T O
T AR T2 F R TR 8]
TR, R AT PR B)

b M R A PR E)

HALRN: LK IBIR I, T AL 2GR AT

A U O O 9 a0
O A O O N 3

MOSFET 2. a) ;g £ &6 = b —, /A& B ATE K Y 3AE95R A4 -100V £1500V SEE A&, +.
% /EAZFIMOSFET = sntgidk, 42 B A7 E N IHA 23 T AMOSFET S48 ML fhlit bt 49 £ %
b, ASEE T, A8 EFEMOSFET T3 PH4 % =, MATRASZAEARB RS L, ¥
E A L& K49MOSFET J #.
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@ ':I:' ﬂﬂ. ﬂE # 4397 (688396 ) ML

AVIC SECURITIES

B & 27: 2018 %% E MOSFET B445E 5 (f27L) A TF B

9, 4.9%

£E, 12,
6. 6%

mEeT,
12, 6. 6% 8. 7%

HAFRIR: PR IBRIY] B, FAAER AT T

A& 28: B NI FF R E R4 L

N 2018 =2 FH A A~
_ AR F19995F, ZAMRMANFFHRNGZ—, TR TFTHAERL
LANT5.99 fTBR . o
ek ) R pmsth, R it AL S A AR A%, )

A AE10. 75 ATRRT
A ey Y B KATIRA 5% 4G T 3 Heds

B 58,78 LEA 19995 MBERF 3 Frh ok, T2 QW Rife5Em, T4,
A LED FREA. Ey7. FITAHIRM A FAUR.
R T19304, AR LR RAEMLRBARIFF LT —, £
ZNERQFHAKFETRE LT @R FlEfE,
Fe 155 4k IR SATUR I N 38 K 8 T 3l
AZF19874F, 2RBROFFRIZ—, £4z B4, T8
BE¥ N6 64 ILEL AR A EREBARERRITT. RO RS, LRE
SR BANE12.87 LEA  WAREZRNK LAGRBMHE, EEMGIS 55 o E X SRR

BB EIN157. 84 /L E A
A H)E55.8 1LET

A F 47 Ak AT 2k Ml
2 A 30. 26 12T, .
e wi RETIOE, FRAFEAOBAAE GO T A Bi0iL
+2p O TEEITE o A B, RS0 RS B MR, WRS

14.75
gﬂm;z%i 72,55 . LEDREBAIR3) w54, LEDR FIRZ) /454 b3k 5
INERN
R TF19994F, HHhERFFIRS T BHXHMEL. AT, HE
MIXB = A A —R, A S 5D R FFROZBHAICER A

g BAMANLT. 09 20 P&, EBAFHEFFRSIBMHAIC, EATHEFRT. Fa

= A F)E1. 07 {2 BBeR. HEAL. PC. AERTF. @RS T hiEs SR, B AT
CRE SN G ME . B E T, MOS 27 5% 5| % SR IGBT
9 E B ulk R

WA TAA18.52 12 =T 2006 F, TS Ao

BUHER . HEARE BT
E8 AV 1. 88 1L FFFRY LB TR RL . Rl 54 E

. B SAF RS
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( ) # LM (688396 ) HIRTATIRE

AVIC SECURITIES

SRUTH. MRIME. AR5 T KAKRE. RAIM 2
TREX, BEFFRELES 4. HEFFRG R LR B8
P MR, B4 E 5IRS-F NG &~k dd b —1K
WAEKINECE LB R A FL0114546FFfmm, £ TFHLRE=E LY
rrF BAMN. 30 ZEL AE9200mm & B F K, LHERBANAKNIE D KGR R R RN
IR HAIEA 183 LEL HAMALOEHARRAES. WRETEAMMS 5% T bkt
IEHAR

AR : PR IBRIY B, T AAER £ AT T
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@ ':I:' ﬂﬂ. ﬂE # £33 (688396 ) HAEFITIRE

AVIC SECURITIES

=, FEM BRALHE S Lg— R FFiRd L
31 FEALFFATEE L PR ——F IDMAEXF b L

FGHAT LR EEX B AHIDME & A 5 T 2209258 X,

IDMAEX R £ R &, dhE A, HEMNRFLAAREZLSFTT T—F N2 EHEX. IDMRFF
FRAFRARG AL, FAET L AARNATEFIA, R RIEFHT, A 3T FAATRE
AT N FFREAR, SR DL TEPHAERG, FEAAPEERALREFH. R Gartner
%it, 201842 3KF FIKE L) FHL AT H N A ARRKADMEEX, G2 8T, EFR. ZMHN
=3

& A 5 TRFFART ey TR anql” A 09 5 — AP LR X, L ZA Fabless. Foundry. Fab-lite =F
A2 X.. FablessBf Tdh B )7 45:% K kit ik, F i FAE Z bk 698 Rkt sl B3R, SR eyl
Ao MR B o AT RSN LT T R AR, R AR AR, MR, BRI, KA
Yo tEgid, 1. AS%, Foundryd & RiXiHS hH, mAgikitdkegRie, R RArHd. RRNK
HEF AT, §THEALEFEXENER, FAERE 20, dEKRT 69 BINEKRT SRt
W NEEL, RGT EAS TR RELR, REASLEFEERE, FEEGSE, HMAURKEL L
a4E8 Ak, KaAEE, Fab-lite A FTIDMAwFabless#) 42 54 7 | 42X, AL H&ZIHAE, KEV &
A5 FHME S, A A T RS EFTRIE ) —F Rk, B A K S 89 IDMAL 414 49 K F Fab-Lite.

& f 5 TAEX T A LT AR 25 R AF T 8, 25t T L2400 F- 3K Sodo 5 R 2 F K,
MEMSH &% . MARE R, EALR ARG ERES, FAE* kit h TLMLF S AR
TS, IDMEX AL 5 A 6 560 KPR RE R LARE, A A THR ORI = BT K.
795, IDMAS b B F R 64 A SR o4 4, EIDMA LA SR, S R ZH BT E et 448, ~E&
MATHIAE, TAfe T ORI, btk T 477 S w6905 1), )BT RSB B 1 R AT 3289
HELLES ., HEFFRAREG T 542 I0T 400 ER LS, RIRIDMEX ZA4 A TRt F4]
HILWRE, R T RRELLS IR, AMETYH ETUREERGESE S, 20184, AT+ X
FHXFRT HHRAIDMEXLZE,

N3 RE AR SRR S ESE HENRF A L g BRI R e Lk, A
20184FHEL AT TP B AL FFIRS L b, N3] 2 ——FAIDMAEX A BT 0F SR L, Z5FA
3 & Uik ey 24 ), AAFablesstE X 2B 09 £ 42t F, N3] A5 A Lbkay = bk Rik LA B3804 = 2%
Babfe ), BT LFETRGNNESORY, REZTEERE, HESHRHEESHENE, RIBE
PERITEZH. REGHFEL LN,

o\g
N

B & 29: 2018 FF B AL F G+ iRk Ak FAE X
N b SAEX |
I il G AR PR B) &t
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@ ':I:' ﬂﬂ. ﬂE # £33 (688396 ) HAEFITIRE

AVIC SECURITIES

LR BT SR A AT PR ) H)
)38 48 3K ik, AT PR3] ESPl
F %% E) [ 4 R, W 54 1 RN 8] R
b7 R ESLAHEA TR ) X
LigAedr (R A A R E) KT
RIKAe R A REAY AT P 3] )
T A ST AHEA TR E) %t
A8 R F-FARA RN 3) &t
LB T IDM

SRR FIRIIAIF, P AEF BT
32 4| TZRFREBAL, EE&LHT BB S4 T

HEP RS AR el R YR AR EENZ—. N AR FRE&RALEGHE
SEZ BT AZ—, AHAALI00AR S ZBHZHE5008RICH &, F5 605 B& A% HERE Tk
3 849 0 A AR — 5T o ARV &P 0 EFALE K.

N E) BA A E AR F R4 iE TEKFE, BCDLZHAKFERAL. MEMST Y4 & H 44 # K
VABRIPMARSR I E S E B AR AL, R, 28 694 FRAER AL TAUERAL, B AT 638 4
B 43 = 6629 #2477 K 15F, 8% dh B I3 = 629 4 1337 A /4R, L& h &P RARA 7 A5 e MM B2 IR
.

&

B & 30: RS & fA T E L

R H 2019 % 1-6 A 2018 2017 4 2016

6 EtanBAEFLR (FhH) 126.12 246. 60 260. 12 260. 72

i 8 EFanEA & (FhH) 67. 86 133.03 122. 87 67.10
HE L (L) 29. 32 62.25 69. 14 66.16

6 ZFanEAET& (FhH) 96. 5 247. 39 245. 05 240. 65

FE 8 XTHBEAFXR (FhH) 53. 56 136.12 126. 37 63. 50
HE L (LH) 23. 40 51.31 55.02 53.98

6 b A T 76. 52% 100. 32% 94. 21% 92. 30%

A A E 8 F~Hdah A A T4 78. 92% 102. 32% 102. 85% 94. 63Y%
HEFK 79. 79% 82. 42% 79. 57% 81. 59%

HAEI: KITHIBRA I, P HAER L FF T
3.3 A E FHRAE RKBAF RN T HINE

M S RARE, 2HRFFRATI LR TP R EH: §—K2 20 #2270 FRAEE 6 B K,
R 20 #4280 FRFFARF LG HE LT EEE. BARRIAE T LI ARG 3 7 Ak KT @
T, I FAMME. FREHERE, 74T 7T EREMATHONE, SEmIEDEANTLGERHLE.
BAl2RF AT EZ A H Z R bR ——& F B K44, EE R ™ B R fE ko) 2 AR 6 3L
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AVIC SECURITIES

FhFedsh T, F Bk A8iE f TR RBRAL E ), SOUFFAR T AR EAR, RIS, b
THMER, FIE B HK,

¥ EH AR SRR K B Rk FFIRE R T, RRMAWKN. 5G @13, ALFRFFIHEARY
RWTAR, HeF. Tikdsdl. AE LT FF PRI ETHHEATLEY = LA R R Aobk. Tl
FHABRED T T F PR LG K. S EAE BT, MTHRAE, FTRRAEEZAZ
EERERELSP D EREIE, HRAELE L FRMEAI R RAF RS, R AEFFIRA L
Bl 20%32 BT 50%; FEADBLF AT, A Gartner 49T, AIRFEFZEIEI 2014 749 37.5 126
EFFE] 2020 49 250 126, FaAiL 3,000 1CETE T HIAL, L EARRAEFE MCU. @135
Falt BG R ZR, &3k B G 60%-70%. #T35AHR T WA R AAT LI 69T %Ik ) ), B R FFRAT L
2 H K 4T AL,

NGB ERL, EEBHLSARATIET B O TR SHAR, KIS HAAE
WARSE, HFARASBD #It AT EHA, AuABEFtb A £ 5% Rt fe R ABCD T2 HAE
FRATE, RRAEMOSFET /=&, IGBT B4H64E =HNRA L8 AN ¥R THEET.

PALE S SRR &% MESARME EHRURIEEXZRHNRTARRARS

24



‘
( ) # LM (688396 ) HIRTATIRE

AVIC SECURITIES

. &5

FFHRAT LA EIR B A, 2018 F 54 4 FREHRFFHATLENTATRN, 2019 F=FEF4, 2
5G F TR AT HERY R, FFRATLGTAEA FTEH; 2020 £ 3 A AR B EH XBEHFEHw, W
it —FF AR E, 2019 & 2020 FAF LRI HABIVNRTE, AKSHRE, FFARITL
AT Ak e, A TR ARG Y R, ABREER T LA e Fr kA, REF kAT kit o
HBREREKR, THEE T, wNaFET THERRAARGLE O BRET R T 2N,

AN (82 &

(1) 2 I FRFFAT T STk, T8 #& 5 IR 41k 4 2019, 2020 F4 H I

e TR, SFILE K 312,588.58 7 /L. 285,593.50 7 L, 4A T 12.49%. 8.64%, {23
A E AAR LG & B ARG RE 1, RE WA Z 6 AR H Al a ok, &) g8 kT
MEMS TZ-F&H KK 0.5 K 500-600V SOIBCl F&H A, i bwF = LiEs 6 E AL
@,ﬁﬁamrﬁﬁﬂ%i%%k&Ammw&mﬁﬁ,mmﬁﬁruw&

(2) N R B RS RET A FF TR, FREREAL I, 5] L&A GaN P
%%ﬁﬁﬂxﬂ:%%%%ﬁﬁvﬁﬁﬁ%wms%ﬁﬁﬁq%%%ﬁ%NmsF%&*%,
BIRRIAZSE RS EFHHA, Tt 2019-2021 Fiz b 5 FIMAS A A 253,661.45 7
L. 251,693.56 7 /A= 277,864.13 77 7L, 4 AR HIEK-5.47%. -0.78%F= 10.4%.

(3) H A ST K,

(4) ASESE WIS $ XLV

(5) % JEARBREE AR, 28] AR EATIRATHE H 336,943,049 MK, KATH ARG, 2020 /23] &Mk
A4 1,215,925,195 FX.

)d&\

B £ 31: eiEE Ll A FF o B Fan

P % K R 3 B 2016A 2017A 2018A 2019E 2020E 2021E
T (F) 303155. 72 351975. 7 357190. 81 312588. 58 285593.50  317698. 24
) bR 4 LR 16. 10% 1. 48% -12. 49% -8. 64% 11.24%
AR 9.91% 16. 33% 18.57% 17.53% 17.87% 17.97%
Fh(FL) 218777. 02 256329. 27 267427. 00 227312. 95 204581. 66  225039. 82
DB kR 17.16% 4. 33% ~15. 00% -10. 00% 10. 00%
EFUES 7. 85Y% 16. 06% 19. 49% 18.50% 19. 00% 19. 00%
T (FA) 72936. 51 82011. 16 78568. 04 74639. 64 70907. 66 81543, 80
HEmK KRR 12. 44% -4, 20% -5. 00% -5. 00% 15. 00%
EFES 14.27% 16. 75% 15.28% 14. 50% 14. 50% 15. 00%
Fh(FL) 11442.19 13635. 27 11195.78 10635.99 10104.19 11114. 61
By ERRC Y S S 19.17% -17.89% -5.00% -5.00% 10. 00%
ERAES 21. 56% 18. 79% 19. 53% 18. 00% 18.50% 19. 00%
FEob i B (B ) 133173. 26 233905. 8 268348. 74 253661. 45 251693.56  277864.13
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PESE VA

e IC &

Sk 55

At

k%
EFIES
B (TR
k%
EFIES
TI (B
k%
EFIES
B (TR
k%
EFIES
B (TR
HrE
ERIES
B (FA)
HkE
EFIES
B (TR
HrE
EXIES

25.19%
108118. 07

23.61%
8535. 64

37. 49%
11638. 61

29. 38%
4880. 93

28.77%
3347. 36

3.25%
439676. 34

14. 49%

75. 64%
19. 59%
206857. 89
91. 33%
17.71%
9694. 05
13.57%
39. 18%
12750. 4
9.55%
31.43%
4603. 45
=5.68%
30. 34%
1677. 48
—49. 89%
14.00%
587558. 98
33.63%
17. 62%

14.73%
34.02%
241885.78
16.93%
33.83%
13764. 4
41.99%
40. 39%
9937. 33
-22. 06%
30.67%
2761.23
—40. 02%
30. 86%
1540. 1
-8.19%
28.46%
627079. 65
6.73%
25.20%

=5.47%
28.70%
229791. 49
=5.00%
28.00%
13076. 18
=5.00%
40. 00%
8446.73
-15.00%
30. 00%
2347. 05
—15. 00%
30. 00%
1848.12
20. 00%
25.00%
568098. 15
=9.41%
22.54%

=0. 78%
30. 39%
229791. 49
0. 00%
30. 00%
12422. 37
=5.00%
38. 00%
7602. 06
—10. 00%
30. 00%
1877. 64
=20. 00%
30. 00%
2217. 74
20. 00%
25.00%

539504. 80

=5.03%
23.74%

10. 40%
32.28%
252770. 64
10. 00%
32.00%
14285.73
15.00%
39.00%
8742. 317
15.00%
30. 00%
2065. 40
10. 00%
30. 00%
2439.52
10. 00%
25.00%

598001. 89

10. 84%
24.65%

RAFR:  FACIEIR EBR AT

AT A B SRIR, &RAFHAE] 2019-2021 695 A A 568,098.15 7 7. 539,504.80 7 7T

#2 598,001.89 7 7T, 3&ik A A-9.41%. -5.03%. 10.84%, VAEEF)IE 5 A4 36,2402 7 . 41,387.41 7
A" 49,763.48 77T, 3k H A-15.61%. 14.2%. 20.24%, EPS 2#4 03 L. 0.34 ;LA 0.41 7T.
INE) W SR AR, AR A N R B I T, BR8] A F, FAFMETEE, MERER

B, M baNE) FA G SR AT AR R, BAVIAA T KA PE f6{Ek, B AT, FIATLLEd G &4
ol F . AR BRI P 4 A br £ Sk Fr b B E R, 5T R3] 4B A e T AT R
B & 32: A}]XTbb/L\ S AEAE KT (2020.2.17)

+ 24K,

| RERE W& 2 A TAE (TIM)  F4% (MRQ)

600460. SH + 2% 348.93 7.08

600360. SH A8 ph o, F 95.91 2. 60

300373. SZ I BAH 142. 89 5. 89

1347. HK Aot FF4K 18. 84 1. 36

0981. HK &% E R 45.03 1.70

HE 130. 32 3.73

AR Wind, FHAEL LRI

B A F AT AR 5, HRB AR T TS, RERALASHBRKT ZRTE, KINE

ST bbb N 8] PE f&{h 6% Aah 4
0.3 7T/M%, TRit3E) A&

E LI, it ETFE
M IX 8] A 24-30 7L,

=/~8) PE f£ 80-100X ], #4- 2019 SFH ML E
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&, R&®®

(1) AT Ak sh e, F-FRAT L LA 25% 04 Bl B MAF AR, 5 EMEFF Mm%, woRRNE TR
FHER KK KIAL TS, FFRATILE) T35 F RG22 Fvh, 3R e F-FARAT L8] 49 B A 68 )
(2) ATUFEEBHEARALRAIE, BHNE) BN ST HNHLEN . TERER. FaikitS5aldeh
R Suhfhn B mE kT n. £REFERAL ARG AR LIE, A RIMULFFIRE L2t F
BT AEN, £OSPANGTHELRET, RN FEFEHTHRAIR, REFHHELHRS
RE. BARRAG R T ML, 28] = o KT 9554 N R,

R T HRIBAE) B AEBAKR, BEART. bHERLE., BFREZEHEE, BELFBTHER
KT R, BHAEHIS T BT HHR ARG A LTS REGRERE, FHREBEZTR

.
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AVIC SECURITIES

AR (688396 ) MR IRE

8 SR DU X1
fme | cowsal ool ool oooelmaiga | ooweal oo ooooel oo

T IN 6270.80 5680.98 5395.05 5980.02| | 4 £ 8 537.56 453.00 486.91 585.45
Bk A 4690.26 4400.36 4114.27 4505.91 | #1718 &5 # 44 953.19 965.56 969.11 972.88
B A B A BHE A 84.55 76.60 72.75 80.63 | W 4 A 0.24 43.85 38.91 5.08
415 A 126.13 107.94 102,51 116.61] | ¥ = BALR & 71.74 50.00 50.00 50.00
& 2 5 373.62 522.65 501.74 598.00 | 4 FEEF AL -198.10 77.87 64.21 -151.99
W% 5% A 0.24 43.85 38.91 5.08 | 3tft 117.82 -68.60, -72.11 -65.12
T HALIR K 71.74 50.00 50.00 50.00 | £ 4 & Ui iF A 1482.44 1521.68 1537.02]  1396.30
A B 10.59 19.00 19.00 19.00 | KA X -165.33 -300.00 -200.00 -200.00
2SR T B AR A 0.00 0.00 0.00 0.00, |3ttt -409.85 14.14 11.44 11.44
Hpe sz AR A 0.00 0.00 0.00 0.00] | B I & R 15 B -575.17 -285.86 -188.56 -188.56
& b A ¥ 585.61, 498.58 533.88 642.79| | 42 4k B 0.00 526.38 -26.38 0.00
FAb A2 E M A 4.97 -0.90 1.06 0.40 | K 4% 3k 0.00 0.00 0.00 0.00
#1718 % 3 590.58 497.68 534.93 643.19| | MEAR Bk F -1.29 386.20 3457.33 0.00
T 4% # 53.02 44.68 48.02 57.74) | E A+ MA) -0.12 -0.73 -0.62 -0.70
4 F8 537.56 453.00 486.91 585.45| | # 4 -625.24/  -2833.17 -30.61, 3.22
DX 3 &% ¥ 108.12 90.60 73.04 87.82 HREIMEWIFH -626.65 ~ -1921.32 3399.72 252
)3 BN 8) IR R 4 A iR 429.44, 362.40 413.87 497.63 (A4 AE SR 317.06 -685.49 474819  1210.26
FERER 2018A 2019E] 2020E; 2021E[ B 5528 47 48 45 2018A 2019E. 2020E] 2021E
%A 1537.64 852.15 5600.33 6810.60 | Ak &

JL A FRAT 3R 2360.28 2205.79 2076.28 2298.88) |44 Mg K E 6.73% -9.41% -5.03% 10.84%
ks 1181.25 1108.24 1036.19 1134.82) | & b A 3 K & 1176.15% -14.86% 7.08% 20.40%
BV e 27.14 24.59 23.35 25.88| |4 A3 K & 423.49% -15.73% 7.49% 20.24%
K AR F 0.00 1.00 2.00 3.00 |EBITDA ¥ % % 16.49% -2.02% 2.25% 5.11%
R S He R 2.70 0.00 0.00 0.00 3K F| kA

B 5 Ao e i T A2 4249.11 3549.71 2748.43 1945.04, | £4) % 25.20% 22.54% 23.74% 24.65%
ERA ik Y 310.55 349.56 388.57 42759 =% 7.97% 11.87% 11.92% 12.03%
EE I L 323.38 334.77 344.49 352.55| | 4 4] % 8.57% 7.97% 9.03% 9.79%
FEEH 9992.05 8425.80 12219.65 12998.36) | ROE 10.71% 8.22% 5.15% 5.83%
424 3 0.00 526.38 500.00 500.00 | ROA 5.38% 5.38% 3.98% 4.50%
LAt Fa TN KR 1416.80 1323.62 1239.88 1359.89 |ROIC 9.93% 8.01% 9.83% 12.82%
LR S 0.00 0.00 0.00 0.00 | EBITDA/AH 15 # A 24.54% 26.54% 28.58% 27.10%
e 5 3555.45 1064.38 1024.72 1098.67 |E & #k A

5 43t 4972.26 2914.38 2764.60 2958.56| | & K= Fl4E & 0.64 0.62 0.52 0.47
A 829.72 1215.93 1215.93 1215.93 | B & % /= A 4% % 1.54 1.64 2.08 3.47
PR 6020.82 6020.82 9478.15 9478.15| | Bk Ik 3% B 4 & 9.41 8.82 8.66 9.51
B AR -3049.20 -2687.53 -2274.27 -1777.34) | A4 R A E 4.51 3.84 3.84 4.15
)3 BB ) AR A A 4148.18 4549.21 8419.80 8916.73 2@@;‘2%#% Fle s 92.38% — — -
bR F AR 871.61 962.21 1035.25 1123.07 | F A% H

B ER AR B A 5019.80 5511.43 9455.05 10039.80 | # /= fi fir & 49.76% 34.59% 22.62% 22.76%
A A Ao B R AR A3t 9992.05 8425.80 12219.65 12998.36 i & fit 4-/% fi fit 0.00% 18.06% 18.09% 16.90%
| sh e 1.10 162 3.60 3.93
ko % 0.84 119 317 3.49
EBITDA 1539.03 1508.00 1541.89 1620.74] | R A X AT F 0.03% 0.20% 0.15% 0.14%
PE 0.00 0.00 0.00 0.00) |4 B 48 47

PB 0.00 0.00 0.00 0.00 | & Mk & 0.52 0.30 0.34 0.41
PS 0.00 0.00 0.00 0.00 |4 M4 6.05 453 7.78 8.26
EV/EBITDA 0.398 (0.414) (3.506) (4.086)| | k22 % WA 1.787 1.251 1.264 1.148
M F #ovi0” #DIV/O! #DIV/O! #DV/OY| | 4 J I A 0.000 0.001 0.001 0.001
HAFFN: Wind, FHGERE BT
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FFAFEE L

BAVZ G LT NG EFR R T:

FN o RERSAA RIS ART P IE 30038 HORME10%A E,

HH s RESAR IR A AT P IR 30038 20K M@ —-10% ~ 10%=14] ,
Fi s RESAR IR A AT P IE 30038 202k 08 1 0% L,

FAR AT LR F R BT

W D RERSAMNAATRIE KK Z TR HPIR300464K.
o D RERSAMNAATRIERKAKF 5 R P RI0048 5485 .
B RRSAAFLRIERKPIET R 217K 30045 4.

2HTIF A

KA, SAC HiEH 5. S0640519070001, FAEKZFME, FAUEALRRARITE FoVIR.
FEBRAE, SAC HIER F: S0640513070004, Lk ait, FAIEALBRAFRITE L. BFATLHRR.

AATITARE

T ICAF R ARE DRI N B — LB A ATIR, b B, ARG FUT. FEHMRB T 4TI AA
IR ALE ., AAFIHGEMHR L ETG 5. WETRLS, AREETRLSE ARE F o) LIRS RIS L
R A AR X

KR BAA B T BB TR FIT AATRILT R, AETH X950 FIEARLIOME KA 2 4iE A%
FARK 4G da K 7 kAR A AL

T~ A

AIRE AT B B R A RAETRE L . B A TIFE] AL AR ffd P ATIE SR TR 8] B3 A R3] R % kg
FAERERTEAE P AIESA T FHEREGETBE . BRRLCETERBRYARRER. REFSH I =, FNkik
b G R AR T P AES . RE FPHIEA T AP DM, RIFEERMETH XL E. L ARRE G, AAERE
B PR TAEAT HAAL

AR P A TA . TEBMA RS THEAEZR, FHAEVEAH AN A 2 R F SGAMIEA R H 2 ek 25
#BIERGHBAAE B #BF. FAUERARA RBRATH AR T AIRE T A48 0IEFE AR 4T & . AR 09 1 5 H A AT
AEFT AR TEN, P AUEATRR B L ARE A A &P .

AARAE P BFAL 69 R BB E 6 8 AT AAEFIAA T 5, 2T ARSI a2 R L e R T, P AGES T3
B A AR a9 A AR 5| B K FAEAT T AT, MRaE iz SR K B A 4 6 sk A SUE MM 5] 5. BT H AR AUR 5 ARE vATRAR,
AR T FIBT, ERF R H, FAGERT A L 5 KIRE TR TAT R — BB TR L RIS . KRS ZIZ F RS
BABE B MM RERA . WRB S k. HRAELR, AREFFBENIEFTREFAIEAR XN 0921,

FAIES R EAT AT T AL RIR T AREFTRBNEATANERZ S, BZFRATARLRS RO 02K
FAZE, BRHA L EARBATIEAR . FPHIES T HEEF T T TR EAATTLA RS & BT 3 FA R E L SRARN TR
R AHT.
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