IEAFRRIRE - ATRHR - T

&, 47 3k A 4
LED &K=&, X LED K3} IC HLi
WHE ()

23 3

2021 %01 A 03 ©

BFEE
B LED 3X3h% R Z42%] LED 4% 5 Mgedy X42: K& H4EH LED

BAEF RT R4S, BiE4E LED HAREHE. HhE. &
ﬁyi&%f%ﬁ%iéﬁﬁli, AL M EBHrh, AN LED
LA K7,

LED 3K 3% K AFRL LED 3% 5 F) AR R0 B d R beig & & LED £
#F—NRBORRALLERR, EFR, ME& LED HARE# Y, LED
8 BRAFNAE R AR, 124F T its LED 4358 8 A b &AMy h 4 8
BRE, HALERYY K, LED L3588 =R wigahkst—F
K, AT THORZHLER, LED SIF LI T RT AL
B3 A G F Rl T L d, 6045 LED B £ 5. FidmEafy
F RS 2%, M A, 4 LED B 75 AL &, LED 2
TR ZIRMARG T A, Fit—F AT FHIXE. FH. AR/VR F
S TARK, LED £ TF#Hpeybdfit—FiRE. MA& LED AT
FER R T B ARESE, LED BR3h¥% FIRAKE 75435k £ &.

LED EFWH#4&ie %k, #3) LED BshS A ERESH;: LED EF+FH
F43g K, JNAIFE. Mini LED #= Micro LED 3|47 LED 2 =~# K%,

A% LED B2 7 W% KFh4e L. £ LED B T7E%F, LED 3B3h¥%
i #E ) LED £ K424 LED At ERME L ER L AKSTE
ARG R, 1ERE LED ATERIIEARRAR ], *FFIZH SR —
Btk A, AR ERE N ERAEMZ, LED 3)% R 09554
L BEMET, BHERIMEAHEAIED SN CRABFTIED LSS LR
6. & LED 27T 96k X &, L4 LED B h T 95

EHFSHIF EFRFE
#ALIES: S0600519060001
021-60199775
wangpingyang@dwzqg.com.cn

AT

— %
57%
46%
34%
23%
11%
0%
-11%

-23%

2020-01

P R300

2020-05 2020-09

CEES

1. {EFATLARK: EIFA
A7, AR EF sk k&
AR EH) 2020-12-27

2, KBFAT LA EAHFE
A ALY 2020-12-27

3. KEFATRAR: £AHEA
BE 0OS FHIF LA Beta IR,

RADRGRS.

B LED BHSE RIS, LEDBASERIAEBANSTH: BTG
. P AR AL, LED MR L3R F KR A A G R 0 R
%, LED BB 254815, Tk, R, ERESY
BeALAL P by iR F AL, KRk LED RREH = Sl 2 3% ATy @) R R &,
d bt A7 G LED 38305 k9% Rikik g K. LED RBARS) G A 9EA
WE. SREFRTERAZEALET LED BRYITEGEAFS. AXA
&5 aEd547, 2 LED BB = B S84, KRR A 2 A5 ZH T LED
BB & b ik K R

B EFE FEASLKLED TR EZGA ZFoik v KM, 3 GGII 4
HHIER T, 23K 70%A L LED A =2 AT EA T, RIESH
Fabik X B9 AR LT, EA LED 3R3h:S B Ak of SRR K ik
TAE EEFRASKE, LEZEZHMLT BA B KMH. 25 F LED
BTRTHEGFLIEK. )N EFE/Mini LED 5 F A&k £ & . LED B
SR GRAUBE LIRS, LED BW3h%h &8 24K
BHEEK, 045, §HELT. ARET. BFREFILZ L4
NEAEBRASZH, BRKE: THET. ARE T AL FARFRG.

B AR T: THERCAI; & LALRBETH; T 536 RATH.

RIS 7 My FLY) 2020-12-20
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i SRR AR () IR=EUESS

= SOOCHOW SECURITIES

1. RAME: LED &R ERIFERHA, X ZRsENE) L

e
e

LED £ —#t#AegLusEs, @ e FH52XREGBMRBELN, Tzl

WA A A, ERRASEA T ZOAR, wFPINKERT. AR T. THE
BB, 2B A28 7. RABBARF. 2P, 4HEE, BhSH4EH LED

B RT RIS, HEHE LED HEREME. AR FHURLEE
BEARERE. W3S A KA SH GO Efd s, AEREERRRG K, F
PR R MY, BRS) G R T LB AT W3R H) 2 AR AR [E T, i RAE R A8
FiA iRdE®E R, Afm%EI LED AEEAF. &R, &8, tMmF—27hk, %
MG ALH B E R Wk, WAA LED BAHH K.

B 1: LED ##& B 2: LED HA &b

Epoxy lens/case

Wire bond

Reflective cavity

Sermiconductor die 15.6% .

:::LI l» Leadframe i?]_f
9.4% R

Flat spot 66.7% - ;gj:_{&

[] Cathoce
BARRR: LT TAREH, KRS AR AR FEELELER, RRIEEFLA

LED 3E3h% k4R LED 7 3% 5 f AR 3R 49 R B 6 R bk £ & . LED 3R3h: S A
R A LED 693 R R A o F] FUdE R KR AR 69, LED £A fR4E1K. RN,
ok, RisHg. . BHLEK. FREMRER. EHLEZEHE, BAHH—
RIBILR B LEE R, 45k, A LED A RE# ¥, LED 49 s AF N5 R
AR, AT T 75 LED £5% 5 A 69 424Nt % B 5 R, 428 5L B R X, LED
Ko JL R F e T A AR — KR, AT FTHARSFAER, LED 694
R TFARET AL E ST AT =P, 01845 A BIT. LED £ 4 4,
B RFAE . HRIAAPF &S T =Rt E5 R 7F. M, % LED 255
B BEALK &, LED 274 Z I AUARIR GG B A, Pt —HF HENT F Rk & T8
FAL. AR/VR 353K 55 T473%, LED £ T i#w eyt fdt—FRG. M4 LED £
THE R TGRS, SRF IS G R A SRS HAINR R T AL HAF B brik K
J.
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47 b 5.5 4R 7)) IR=EUE S

SES= 500CHOW SECURITIES

B 3: LED }T#% B 4: LED #B)T

)

BARR: FRAEK, RZIEFFRLAT BHERR: FRAEX, RRAIEFFFRPT

LED B+~T 543Kk, #3) LED s HERRHA. LED B 789 RIEZ A
SR ARE W W E B, R FEAIHAN. ARLHRFH T, FFHRLL
M A T e E RZEHMIEAFA G, R ILE S AT AT 69
FRE, T#4ARGB Z R &, ERshHIEGI424 T, LED REFEME T LK & H
1% 2 7. #&4% LEDinside #9%4%, 2019 SF42 5 LED £ = 7 HHAEIL 3] 66.54 10 £ T,
Bl r3g K 12%. M4 /N AFE LED. Mini LED #= Micro LED 43734 5 ) 693 ¥ % 3,
LED B 7 W 4 2ARFHFL K, it 5] 2022 443K LED B+ % HHALK £ 5] 93.5
1L %70, 2019-2022 445 CAGR A 12%.

A 5. LED 8% &% B 6: £33 LED 277 HHARET L
o0 & HLEDE 7 7 H AL (L & L)
90 |
80
70
60
50 ¢
40 +
30 +
20 +
10 +
0
2018 2019 2020E 2022E
IR IR Ofweek, R ZIEAFFRAT A RR: Kb, RXIESFRRAT
J LED 27 &% ¥, LED 3R3)% i £3K3) LED & KR 4= H] LED A3 20 4F £ &

R R IRARA TR TR XA, MM LED dT3RiR SEARALD, 5T IR
HOH—EM. REM. AHEPRREGERARMAE, LED BHISHHZFEL
LARAZ. A AE&Mini LED #94it £ &, LED & SEARM ], BE6)IK
SR FCARMS, FIN SR RTARAM N, X5 BIX )0 b REATRA, FFE

IR )% R AT A IR R RS S, Ak, £/ EIFE&Mini LED 275 A A
3/14
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A7 A SFE FLAR, ) IREUESS

SECE SO0OCHOW SECURITIES

W, AR R A A E BT 6 REAIR T, BIE, B AR K Z RS K AT
PCB ik SR B LB X, ®AE IR SR AR Z A REH I, BGER
Folk A FE GRS R LR A B TIRE)E R 49K K7 @, A LED 271 H e bkik &
J, FEuke) LED 3ahs R e 5% KA 2R ERHA.

LA, LED 277 b 8.2 % AR, JHAILE 8 $E LED. Mini LED #= Micro
LED % —Z I #7%HAK & ob, AAXZ S AR M. S350 A0E B (HDR) 27,
FREBTE JEAT. ZEFTR. /\M/‘%%@/’)ﬂéﬁikéﬁﬂ?%/“‘mfﬁ HRG.

B 7: J~E¥E. Mini #= Micro LED 275 585tk

_ )~ 1] SELED Mini LED Micro LED

500pm £ % 100-200um <100pm
6] 3B 1.0mm-2.5mm 0.lmm-1.0mm <0.lmm
HAREA Ak A RAIEA B AL
FHE SMD/COB Bl CoB/ “w4H—" EE 445
&AL 5000 : 1 1000000 : 1 1000000 : 1
NTSC & 3%, 110% 80%-110% 140%
f;gjff) 160° -170° /160° -170° 178° /178° 178° /178°
Fa () 100000 100000 80000-100000
BB 1] ¥ F oty LR AR
TR HE & /P 1% 1%,

HERR: BFRTHE, RXIERFLA

J ] ZE LED A —#& 248 EHFEA 2.5mm AT LED 2754, £ 2604
P2.5. P2.0. P1.9. P1.6. P1.2 52 ##is., AJE LED A L4842, 2E. &
REFEH. BRI EFEAFGREFRY, LIEFRRATRERE, BAfCER5H
Ja 3454 LCD. PDP. DLP #4& F 697X,

B 8: NEJE LED 74 5454 LED B A6 4f 1k

P

AR At B A& LR e 2R &

Fa kR & & BX 2%
HAE 110W-230W 240W-450W 140W-350W 110W-230W
F 4y 3-37 B 5-77 B 177 AT 8-107 /B

M 3 BB 4-5mm 1-4mm 1mm Omm

&R TR 8bit 10bit 12bit 16bit

& kAo B 92% (DID) 93% K i

TR TSR 450-700 cd/m? 450-1700 cd/m? 200-400 cd/m? 200-1500 cd/m?

v 52 B 8] vF EHR iRy BA R ¥ E EHR ol ET R

FAERR: BRETEAE, RZIELSFAT
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47 2 3R 55 B 4R ) IRSEUESS

SE= SOOCHOW SECURITIES

ARYE 3% A R Be 6 4%, 2019 5, B A NEFE LED 8754 T HAARN 125
1270, FIIEKIA 471%, 2020 FE A DEIE LED 274 T HIAAR 24 177 1
T, Fle3gK 41.6%. AR LED 27 A&k, RMEZNATFTHEIRTEY
%, 2017 I A B AR E M, A S ARSI S SE, N ESE LED 2
T8 T AL PR K
B 9: " EHEIE LED 27T HIART

) A JELED -1 B B A4 (L) YOY

200 - - 80%
- 70%

160
- 60%
120 + ] - 30%
- 40%
80 - 30%
L 20%

40
m B [
, 1l . . . 0w

2014 2015 2016 2017 2018 2019 2020E

ABRI: LB, A RIEAHTI

A%k, MARFE LED HARZEXKEH A== L4848 T, N HJE LED 27
BRBHAFE 2R, AR s T g gg K,
B 10: JE3E LED Mird .8 A 11: JE3E LED ©4,

gk R: BT IAEEH, RRIEAPRAT $aERR: BT IAEEHE, KRRXIEARAT

Mini LED & 75 &48 2 7# TR+ 4 100-200um # LED 2574, Mini LED
BB gk H BE LED B B RAEPHE . T EIR. KA RE SR
QR R BATEY T A £ G e EATE, BB, Mini LED 25 F 493 EH AR
FEKE A XL, AT = S m A 124,
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4340 3852 2R [7) IRSEUE S

SECE SO0OCHOW SECURITIES

3> MiniLED B 7R F R OETUAEARTRE. StE. CREEERAF4
iz LM OLED B, BEMASZHETARNEARS, FERTERELN
FARTRTAFREERA, % MiniLED 2=AM A =R %, L£79
MAEA 2T bk g k. sesh, FRALEARMAF B Mini LED 27K, 2019 4 6
AR WWDC 24t 7% Mini #5649 32 3~ 6K 275 Pro Display XDR, # %
o) ) 4 45k S b T T 89 R RO B 7 k4 A B, Mini HFRA B E AR S
FE A, PARZL K E I Mini LED 4K AT, AMdiE3) Mini LED T ik &
J.

ARIE S 5 AR R 6 4035, 2019 4, 23K Mini LED 2.7 564 7 AL 49 4

2470 77 £70, 2024 4, £ 3K Mini LED 27 5-&) 7 AL 2 23.22 /2 £ 70, 2019-
2024 445 CAGR ik 148%.

A 12: Mini LED 545% LED #*f 1t A 13: 43 Mini LED 8757 AL T
mm \ini LED4 SR T 3544 (87 24) ik
2500 5 150%
i ( CCIEED )
—f% LED Mini LED 2000 1 149%
3.0 X 3.0mm 25X 2.5mm 0.125 X 0.225 mm
/ 1500 | 1 148%
\/ 1000 | 1 147%
M HOR ®H : = @ HOR 31 : 523
(CA>7. 384 (O 7 3% 1 500 41 146%
& LED EFRE : & LED BRB: & .
\- y € P N I N I

2019  2020E 2021E 2022E 2023E 2024E

#3E kB LEDinside, %A ZiEAFFR AT A RR: LRI, RRIEAFRIT

Micro LED Z# /% 4t &ip i B A T —REFHARGHFE, A LCD.
OLED A R #i#£%, & Mini LED #j#+%k%. Micro LED #8} Mini LED, &)} R~F
Fols, BFIBEEE, REAFUTHHEATF R FA. wRFDRTEFAAKR, A
4 T RATH) OLED RFHAMNENK. B, Z2. FRFHEARKFLRMAANY A
& Micro LED /= stk A & =548, 4% LEDinside #it, Micro LED &9 7 A4 &
FBAAREI, WEHNTFHIXE. 275, FH. AR/VR 5H 5 & -F4UK,
AR Z 0 A £ AT Mini LED,

LED PR EHZ A L 6 —AMEAE A IR BBEA =3, WA A T3t B e E R
BE#MTF ZHL, TERRERY. FALRAL RS LREIPLK, LED B FMAEFRE
E. B, PR IERERFRIME. RE. BEYSRERRERT TN,
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4340 3852 2R [7) IRSEUE S

SECE SO0OCHOW SECURITIES

(7))

B 14: LED FBBH =%

BABRF: BT LREEE, RIIEAFRH

AT RSB ARP IR, 2RI EE R RAIEE LA T #HKERITH K
A3 LED B = e R Anit %], AR LED R = ki Ffk k. #4F
. FRFTRERE, LED BY CESLBASGLRGRASKTE, BT,
H ALK AT KR T S BB AR R A A LY R oA B &I &, B, LED B
B E s A T BBEA b 0 A AR

LED RYIBERFLERH;A, THABRTER, HABHSHAFTALASZ
# ¥ Digitimes 49438, 2018 443k LED B8 43k LED B 6955 5 4 42.5%,
{236 % LED RBIL AR Fdo B K 70%09 538 RAB G LR KIE B, KRR BU4%ESE.
#R4E Technavio #9463, 2019 4F43K LED FREA 69 T 35 IALIA 648 10 £ 5L, A LED
AR5, LED BT HHAEA KA 2RF g K. LED Bo 7~ LR K E
8 BREAT I b, ARIBER L EAR A (FFARBHY Z A “+ =27 ZEARD, 2020
4, & E LED MR Z(E445d 2015 449 1551 12LiAE] 5400 1270, 2015-2020 449
CAGR 734 28.34%, JFH 2020 4 LED B EKRE 695% £ 453X 70%. Bk, LED
FE AR = Ak BLAT 4 B A T g R

B 15: 4% LED B¥ABER T4 B 16: ¥ B LED MR8 =5 &4k
P ELED? B &~ o7 Hrig (%
J5o — o LEDIE A U5 5 (%) TH A (k) o0
(0] _ - et 4 n ,
- - 0,
40% L 6000 120%
35% F 5000 100%
0, L
30% 4000 1 80%
25% G
20% L 3000 60%
15% r 2000 1 40%
10%
L - 0,
% | 1000 J . I 20%
O% L L L L L L L L L J 0 1 L 1 1 Oﬁ/o
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2015 2016 2017 2018 2020E
# AR Digitimes, A RAESFFA AT HRRR: KEE, KR RIESFRH
7114

R RAE AR TP
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iR AR () IRRAUESS

LED B9 /= ou fik H4EEE AT &, £ R3S F 2R A 200 B0 8 A
*t H B ATHEE 4R, LED BBAIRS) G R RAME. SRR TERAERET
LED BHIT L9428 A4, KA EFHAEIHAF, 2 LED Bo = &Sk, &
REBAN% AT LED B Z b gk X &.

LED BAF AL HF3) LED BT h FEREBHW K, FHMREF ALY
B oeA, Kok LED R = Suf 2% s An Ssh el 7 @ R A, JER A -
S R A AR R, RO R SR AR, AW . I WK Z IS Fakd, AL
i %A AR RN F ok, PEUET LED BREA = g3t d Redig k., B4R
B o RS GBI B R R R R KAs ) A SRR ) A AR T &
TTVASIL LED BEAAA. A&, 3. AHFA I, BuE% 4k LED MRl &
Sh 0995 ALER ) G R ARG IR B 6 e B3 e T R ARAE ., WOk, AR A4S
A, vARAIE Hue & 4T A6, %75 R E 2F M LED BR3):% K 4, £F fié

4 A PWM FRIRARIRS) S R, %48 LED REA = suxt %y 4638305 ki F R AE3g
Hm. AR GGII 69484, 2016 & B % 46 LED B8 =54 147 12T, Fit2] 2020 F
FAERALHE A 1035 12, 2016-2020 449 CAGR T34 62.89%. A% %L LED FBAA &~
bagiakA Y, A4 LED BR3h:S R B4 S R R =.

B/ 17: +EA 4% LED B =E %k

B} E 4 AELED A4 (12T) ¥k (%)
1200 r 4 160%
- 0,
1000 | 140%
4 120%
800 4 100%
600 1 80%
- 0,
400 + 60%
1 40%
200 . . 4 20%
0 L . | - 1 1 1 0%

2014 2015 2016 2017 2018 2019 2020E

$ 3B RR: GGII, K ZIEAFFRFT

LED 3B 3h:% | & LED %% o B At X4, 22 F LED B 7T e k.
NE FE/Mini LED AL A &Mt X & . LED RS ERGRAUNREEILMA
#9330, LED BB3h&h 73948 ZRFFLEK.
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AT b SR IF B 4R

B 18: ¥ H LED %4 W iHAET L

2RSS

200 r
180 -
160
140
120
100
80
60
40
20
0

2008

W P 5 LEDE K T A (fLT) YoY

2010 2011 2012 2013

- 120%
- 100%
- 80%
- 60%
- 40%
- 20%

2014 2015 2016 2017 2018 2019

- 0%

- -20%

#4E 4R LEDinside, % ZiEAHF A AT

B AT, 2%k LED 3E3):& h W 969 28T B 452 M8 BARAEL £e)ts.
FHLT. PmeT. BFPRFS A, L, ENBERRBRART & LSO
& B R T3, H el B AT SRAREARAEUR A B AR K49 LED 277% 4 4944
BE, B, gHeT. AmeT. dFYRF AAEA LED B3 S A T iHe B
HERBOTERY, 24T LA I,
B 19: BA LED BHEH L H

WIRE LR A [ N,
s LED# 4] & 385 % 2% 4 5g§§;§;ﬁﬁgiigaﬂﬁ&ammﬁMm%¢mﬁ&wmmoiﬁm%%ﬁ%ﬁﬁ
MOSFET % % # * SR PRI g ak, BB B AL, Ak d AR T S 0 2
AR EICA Lz —
fH9IC
LED 27387 % A ANE) B AR e AR RIS R AR, LED KA BN R, F £
R F LED 8 #3622 A EAATL S H kA S [AABEEHERE S ARREA LS, £A0%E T AU
I A LR THES ) .
LEDAE 9148 51 2 1 NI EBHERARRKETEHFEALTHK Rk, £ 7T LEDR
MELE e o B AT A A 8] [BSRA A ey R AR R, 4R T LEDR YIRS 84 AR
WRE IR LG R o
iRk 77 %o
LED 2 7= 385 % K
4 R ~F @ AR H) o y = :Qﬂ@%ﬁ%i%\@ﬁi%\EDiiikm&,MﬂT§
Relds e !mﬁk%ugim“ﬁ#ﬂﬂimﬁﬁ&ﬁﬁ,a%ﬁEDiﬁﬂﬁﬁﬁ%ﬁ%$%wﬁé
5 5T HA
SHIR AR

A RR: BFRETEE, Wind, & RIERFFRAT

5 Wik B XX B8 % T A RS

d 5 2 43 LED /T R EZ A FHoh v A, 4% GGIl Lt fdER+, 4%
70%A_E LED & A /= o Z 2 ¥ B A& = 69 AR B Feblik X R R L 3%, B A LED
R3S R AR EARBARAKP R A LR FRABRE, HAERYGEGEEHE
FREG, LAREZUNRFT BHRIMY. BE LED B T Ht9 L Ef= LED IK
FHEHERNORI, FAAF. §HBTF. BRETF. BFHBRF/LTLENINA
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i 3 A () IRSEUESS

L= SOOCHOW SECURITIE

BRSZH, BNkE: THLT. AL TALFHRFIFN.

FHETF LR LED 4B R, FRaskbiFg. R, N5
1~0.3mm % 7] $£.64 <]~ 18] BE&Mini LED 2 IR 3h7% b ARF SR Rk, 25|75 Sufe bt
WA MARR TR A R, BATAE ARE T M. ARARFRRE P KR, = on
TR AAE, TG FALTRA.

AR F 2 — R F WRF LR QA H R L. HE KA 6 BT R AL
b, 8] FiE T HARRAS BAEDLE R BIEANIR, T iR 0 LED LRSS H.
LED REAIRZ)E R 3, 28] B RZARBLRFA R TP L&, EEERD
AR LR, B S R E A AT G T HRH. 3] f THL B RAE
FEHHA. SM-PWM W4z 53 K. LED KA MK, HR4ESHLK. FRAL
B EEHBEARF ZAPALE ZEFRY, AKX EARBREABIROGTHEE.

s+ B2 E A F 85I LED RIS S A B Fe)S h kX —, B A SR
¥ 4 B AR %69 LED BBASE 2 % K ikit b —, N&) SR BARAE &%
ITHAREH, ¥4 T LED BIAIRS) S R X iHe) 484K, 485 T LED FE9AIR
ﬁ%%@%&ﬁ%iﬁﬁﬁﬁ%%&?ﬁ%ﬁﬁAﬂﬁum%%%%ﬁﬁﬁﬁﬁ,

FEEAAFE . BRARIRSHEAFEARIEAT L TAT AR A
EAFRE N s L B Tih SR IR STERER, BRSHRT. ORI

. LED R F=ZKAUK, BRT 20ty =t b, 27 0& 04 R T @mRIEK
3. fkdz. FBLCRAG R WIRE SR L E 545, I B4R LED 273K %,
B A7/ LED 2 73R 3h:% K ARIR GG T 90 A0 k.
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4340 3852 2R [7) IRSEUE S

SE= SOOCHOW SECURITIES

7]

2. "L

ARJE P A LK 2.25%, FAERAE LBk 3.24%, 4 LAR4s Bk 4.42%. BFATALE
PR bk, BAE2021F 1 A 3 B ¥ 7 a-T4840H 4734.59, 3 LR Lk 1.58%, 1Tk
TRk 08 A T A — AT e HEF 12/28.
A 20: w5 —Bf7L KA KKK

8%

6%

4% r

2%

0% I

200

4% L
RAEZIFFTEBRBE AL LEERENSEZBHRLEL S H 2 M A R
R S R E B A A BT AT AR T T B R RGN R B
IR K & M FE & Mok EoH " £ % R & K kS
® 5 OB a I & Hr HE O #HH B EEEM L

FIERF: Wind, F ZIERFR T

KB Bl F AT ATk o, F SRR E K 2.89%. K S w3 E K 2.09%.
FURE T AR B3R 1.21%. W -F 438403k EiK 1.14%. HEpbdF 403k T4 0.14%.
B 21: ¥ 8F A7k RR Rkt

4% -

3%

3%

2%

2%

1% r

B

0% _—

-19% Gt

F AR RFAET A LA R EE HAb w511

HHE KRR Wind, & ZIESFFRPT

AR B FAT 159 A R, =F1E (16.92% ). KIE®F (12.79% ). $LAH%
F,(11.44% ) kP8 EFT; A 107 LA R TR, 25845 (-12.08% ). %8935 (-12.06% ).
Ao pp A (-11.78% ) BE1& 5T,
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i 3 A () IRSEUESS

SOOCHOW CURITIE

B 22: T AT AR R FRIK G AT+ A7 84

AR A w1 AR BN+

28 &% b 3] 2 ) A %%

=A% 16.92% A EAK -12.08%
KB b, F 12.79% Ak -12.06%
BAHECE 11.44% SR EE -11.78%
AL 10.30% R -9.50%
F RN 10.26% AR i 1% -8.47%
tFHEER 10.25% 443 % -8.21%
Kok# A 9.14% &7&%’%& -7.92%

T 9.09% Eat -7.35%
LT 8.82% 7 E43 -7.29%
I 5 w1 3 7.85% A -7.10%

HAERIR: Wind, & ZIEAFRFT

BT ATk EF NG b, FRed T &0 F et E 35 R AGMA R LA BT, 4
B4 86.53%. 81.85%% 81.28%.
B 23: &F 47k 2020 5 Q1-Q3 Mty AL LA BT+ 4749

2\ 8] 2 AR AU 3 BB (%)

7 A 86.53
T 81.85
1532 8% 81.28
1231 A8 A 77.63
W EA 76.15
F AL 75.00
HiE W gE 74.96

T % 74.15
ZFRREAY 73.66
KI5 73.43

3B RR: Wind, R ZIEAFRFT
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4340 3852 2R [7) IRSEUE S

SE= SOOCHOW SECURITIES

3. XNERTF
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