K Qe o
ANSFR | AT

+ R4 (603501.CH): 2020 FF4R % 1Q21
Wik iFEmiEE: BBRKRATLE KRS, £
BATI CIS % h JamF il 244 5=

TP HRELCEN L, BN 350 AR T, BEA 18.6%.

CBBHREA CEN” BRK: F ORI 2020 FA0 1Q21 69 L H A
BAVLAT J AL, LA A AT A THAET, FRRAE. E
BEFLERGZHIEK, 2021 FL35F5 K5 2020 5 HAL L5, K
Pt —FiEHNEA Ty, REMNERFTAREAKXESN., £
HAREET, BAVKA, KARTF, FHRBAEQERCS 9F KK
CBHRFRTI, BEEHELRTARAR, AN BMTEER
56.1x, &7 LA, KAV 8] BFHF R,

. FREEA 2020 & 1021 4 & & F R 2020 FA42 1Q21 9k
NAe A IH 3G R AR A TR 2, CMOS BARF R B KTk F . £ P,
FALCIS %R /£ 3500 TALMA S B3 %, miAE. BEJ7FAMBE
KfpFEie, FHMAENERLE, CS LA RBEFETAF, F5
o8] A F EK,

. RFFG AR F P LRNSEREZES: AL, FRTFAEMSE LT
B AL B EAAL S| IE A £ IR —F A T R AL as &
=¥ KT i, 52 F (2382.HK). ftk (1478.HK) 2021 & A K
Mag W E ARSI AR F R A LG KEE . Hox, &M
M & BIEB KA FFE KK 15%, AT F RIED A% T HLFER &
CaZEMHEERLEGN,

 BRERE: FibeEBE KA, FFHRITL > 6 E e E N
S| 3E; X B SEF v, A FEREIAM; AT FE e RS

Bx 1: ZAWA M 5147~ (2018-2022E)

ARPET L 2018 2019 2020 2021E 2022E
RGN F ] 9,702 13,632 19,824 26,418 33,644
EE N B b3 ik 303% 41% 45% 33% 27%
EXAES 243%  27.4% 29.9% 29.5% 30.1%
RE AR & A 145 466 2,706 3,707 4,913
%A E B K3 ik 6%  221%  481% 37% 33%
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B &

F R 1Q21 4 : B AR AN A 2 TR B e 3
FBA CIS BE: FHAF, MEIEF; EITRE, LRI e, 5
R 2020 F Ak Gr =L : BALEH LR, LA ELT A, 2021 FHELEFAT v, 8
AL KA AT N S LB s BT E RARIRIE I Lot 11
B A G AR s B BB INPE, ABEAEAL T 24E oo 13
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o FRMA1Q21 dkfi: BAAAHGEFRF

FRIE 1Q21 HAHEXEBAR T 104 12, BAFHLLEAERXE (9 1e-
10.8 12.) &9 EFk, EEHEA B LR S4E

o FREW 1Q21 K ANEF] 62.11C, FIHLIEK 63%, Kb 6%, L
— A B 6%:

o 1Q21 WEAMEFZHRALEETRZHH 32.4%. KAVAARX— 2R EF
3T AUAE O e FAARAT A T AR B R GG TR, B b, AR AR
A PR FA B2

o RFBHBHEK, HRIEDE 1Q21 8% B IRt f B Lo 4 T M,
%kh%%égﬂﬂ@&nmk&%%swmhﬁmw

o H Ry & A)IH R K iﬁm4ﬁAﬂ%WKBM&ﬂwﬁﬁﬁ%
R a3 1.9 10894 BT 0 3] 6945 Tk

%%%%,%$&%E°%%mA%%# BEARINBRAEE, 5FMEMSR K
BRI BOEFFRAKNENL K. = KBEEikiz ik
SR $20E

. WREINEKL

. B R I e

o LIy EK Am,
(BAR KA AT I )~ B A ey B LT 50D

B& 2. % RIEH 1020 L4i#E

ARTEA 1Q21 1Q20 At

EDIX PN 6,212 3,817 63% 5,855 6%
£,41 74 2,014 1,230 64% 1,675 20%
z3=2 P 1,232 623 98% 841 47%
A0E 1,041 445 134% 980 6%
KX K EPS (L) 1.23 0.53 134% 1.16 6%
PP S 1Q20 4Q20

ERIES 32.4% 32.2% 0.2 28.6% 3.8
RIS 12.6% 15.9% -3.3 14.3% -1.7
R IPEE S 19.8% 16.3% 35 14.4% 55
A F 16.8% 11.7% 5.1 16.7% 0.0

FARR: A& nE HRER
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Bk 3. FRIEDIKANRIEE BE 4 FRBOLEARFBAFEE
A (AR TEF) Rl (&%) —_— ] b A
7,000 709 40.0%
6,000 o v, 609
5,000 ' 509 30.0% s S T
-y 9
4,000 40 20.0%
3,000 309
2,000 200 10.0%
1,000 109
0 0% o 1020 2020 3020 4020  1Q21
1020 2020 3020 4020  1Q21 Q Q Q Q Q
TR kR NS NE, HRE R TR R R: NEAE, HRE R
B%& 5 FRIEDFRXBARIE R Bk 6 F RIS AIERIE %
R (ARTER) Bt (A 4%h) A (AR TEF) Bt (5 4h)
600 509 1,200 2500%
500 VS 403 1,000 2000%
400 800
. 309 1500%
300 600 ‘
200 1000%
200 400
100 109 200 500%
0 0% 0 h 0%
1020 2020 3020  4Q20  1Q21 1020 2020 3020 4Q20  1Q21
FHAR: AAAE. WA FH AR A AS. WAL
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o ERAECS EZ: FIARE, RIIWF; ESTLE,
#LERE

(T FFARITRZRE S Hrh, KPR 1Q21 B9 E2 b, HAA

= B

o ZIHE RKRAREGR, N KO TIRFRIKRRE, 5K E) H 945
5l —%;

o R EaFah AR IR RFEIRE;

o FHRERHBRMHEMNT VLRI E) B THERFIRIEE PR,

RE_FR, MAFRTFNEFTHEK, KN 5 RBRE=FEHEAKAR
R R Ao

B, RANE &2, KNEFFRIFTBEASFSm, 2aAHGBBERSE >
oo FEZEAAUAL 69 K AR FoAZ K AR P 69 5 A AR R AR % o A& & acAH 4 a9 cmMos B
BAE RS (CIS) =&/ 6938a%, & RAHLAE 3500 LA L&Y% A FhLey 1%
3k CIS oA RA TN, Blbe, FRAALELF K49 6400 77 1% 49 OV64B
X B AE R B S/ A OPPO A= vivo #9EALALA Aok AR 1T 2] 2 B
(B% 74K % 8).

TATRE FALEEMAL ZHRACK ALY, L% T F B AL 1300 7 12 % A= 800 77
1BEZFRP S AT A, 54, K 11 Pro #= vivo X60 Pro+ ™ 49 & 3 #f A&
BB m A QIS B R, AR SEA R,

BAT, FHACISIRARZ B RITDIKATH RS89~ Fo HILFHCIS 495% K
38K B R8T LAFS B 8] 52 AL A Ae A TE I3 K

A H R OFIR, Kk 5 FA, BRI HAR BT %IR8
CMOS B E R BT ALK,

HPAREFTHE A RBEG R NP, F R SFH T AN E 2023 569
AWK ERIZL 29.7%.

mEIT/FHF R %, BIEE K. EAL HIKA. H & AR/VR I %A
o RBATHEE CIS F R &AL TR TELFBMEK

Bk, &MERHFNFRBEERELROFN, 28 “EN” 4L
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Bx 7 5 REM: RARAHL CMOS B AR AE A B £4 B FIEMAE KA AAR K69 K A

PR OPPO vivo
J K 11 Pro OPPO Reno5 Pro vivo X60 Pro+
A2 E Y
R 4,999 4,499 4,998
5000 7 & £4& EHEM K 4800 TR EA] AMEE LB
=2 GN2 % At oveaB Sony IMX598
1/1.12" = HA K& 6400 77 1% 4% /2.2 X8
28um WhH—, /1.7 £ B 114° K7 A
3 24mm 3B 6P 413k
1l4pm 4%
EX-THEN 8P 4k
£/1.95 KA B
Stagger HDR
MR 4 1SO Fusion ABh ZH K
OIS X% 4
BRI KBHK A AE K 5000 77 1% % £4&
# @A 0V13B10 800 7 1% % =2 GN1
50 B EXEE /2.2 X B /1.57 X LB
FAE K 2 10 EREEFTE 5P 4%k 1/1.3”7 A K&
SEAFEA &Ko TR A 1 AC4a BB AR X
OIS X% % 4+
800 71 &
123° A Ak WIEREAR Sk AR AR
123° &) A 200 & = 2 S5KGD1
£ 16mm B & /2.4 £ B £/2.08 % B
Figk 3 /2.4 X B 3P Ak 50mm ¥ & &
1300 7 %% 3200 &
ABEAR K HRER L
200 771 F& B R4 % @At ovosa10
/2.4 X8 /3.4 X B
FARK 4 3P 4%k S5EAFEE
60 1EARR T &
800 7 1% %
AR AT AR HRE R
2021-04-23 6




BE 8 HRIEW: EAAH S XA A 3500 TR EMA 5 F &P

K

vivo

R 11 vivo S9 vivo X60 Pro
A& 3,999 3,299 4,498
AR
RS SR EX 6400 7 B F A2 FH iF 14 4800 TR A A6 L],
Z 2 HMX FBATH oveas % & IMX598
1/1.33” B RKBETH f/1.79 £ B f/1.48 KX B
¥ HmWEs— 16um 4 % OIS 15 4
3 KA & EIEZNEReS
7P &k 7P Bk
f/1.85 KA B
ols X% #
123° B A4k 800 TR KA Ak TRk
% BAT# 0V13B10 f/2.2 X8 = 2 S5K3L6
ety 1300 77 1% % /2.2 X B
f/2.4 X B 120° A2 KA A
RS IEG T A AR 108°
1300 7 1% &
500 771 & KBMIEL K 200 7718 & MBS K ARG K
= 2 S5K5E9 f/2.4 = % S5K3L6
HARK 3 f/2.46 £ B
50mm % 2B
1300 714 %
HEBMG K
# BAHL 0vosA10
. /3.4 X E
60 AR T £
800 77 1% &
FAR IR ATFRAHEIE, HARE R
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o FIREEA 2020 F L GE B : B FHIEE, LA BLP
A5, 2021 FHELFFEA

2020 F, HF RO ABEE LARZRESF AN SR, XEFTH. &£ CIS
W& FRIEMHEREEE RSO 7um 6400 712 & B1ZE %, L&
3K 3R B F AL SR iR A9 ZE L ALAL P 13 B

ok, B RBEA IS A KB 2 RGB-IR E B B2 R E, HRNIEERT.
RA, DhFFe R mF, I B E AR CIS & s g bk 38 K

5 RAZ4y 2020 SFSEE 5

2020 F, B K 45%, LB AR,

o MBILHFH KT, CIS Bk &bk 2019 69 72%42 %] 2020 F4%
74%, FHLCIS e s 2 &

o 2020 F# AL 4y TDDI 4Bl Tk A 4%, Fit 2021 “F Ak e A
POk It

o ZAEFIEA 299%, % 2019 Y 27.4%RF. A RAEATHS, T &
& CIS A AR, ARLEFFRZREHGHFILT, RIAAFR
R 0GR R AEASRE ) R A Ray Rk — 2 = ),

o 2020 5F CIS &4 % % 31.4%, %k 2019 F4=FF;

o T VAM BT EJ7ABAG A #4542 4138 5K (camera cube chip) #5924
F R4, M 2019 49 18.5%+% 2| 2020 F 49 64.3%.

o HRENEA T BIBEGIA T, AR R BEANNRAR LK S
Wik, HEAK,

o TEEHHNE)HERM, 2020 FFH R4 AERE IEKT 481%.
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B& 9 F R 4020 L4

AN 5,855 4,226
EX IR 1,675 1,232
3= IR 841 494
b R 980 331
A A EPS () 1.16 0.40
#)i9 £

ERIES 28.6% 29.2%
RS JHES 14.3% 17.5%
=R IRES 14.4% 11.7%
R IES 16.7% 7.8%

39%
36%
70%
196%
191%

-0.6
-3.2

2.7
8.9

5,926 -1%
1,653 1%
932 -10%
736 33%
0.87 33%

27.9% 0.7
12.2% 2.1
15.7% -1.4
12.4% 4.3

AR IR A& NE HRERR

B % 10: F R 2020 FH KTk

—. &%% 7 0.7um 6400 7 1% % B 1% 4% &

TR FRERTRTFNTHER

= AW RELHEFFRRMFTE

I W49 950nm T s ki N = F A ER G 25%

FEJUF AT W49 840nm e shik K FF 3 ER G 17%

=, #H2REHRGB-IRERBHBREHAS

FARBLR T ARA. A K HERF

W, #HERETRAFRBDREMR K

OVM9284 Camera Cube Chip A3k, m A 43K\ a9 % Ak

WARR: A8 A HARE R
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B%& 11: F REDEBORANRIE %

B& 12: F RAEW 2019 45 & 2020 I A I

A (AR T E T ) Blet (& 4h)

20,000 50%
16,000
12,000
40%
8,000
4,000

0 30%
2018 2019 2020

= A A A

= A2 A

= CIS TDDI

’
.:./

= ARt

AR IR A& NE HRERR

Bk 13: FRBEHLEAERETLAHE

iE: WEA 2019 4, SHEH 2020 F
FARR: AFnE HRER

AR 14 5 REDIFS =LA E

40% 70%
60%
30% — 50%
— 40%
20% 30%
20%
10% 10% I
0% .
0% CIs Camera TVS AR s
2018 2019 2020 Cube Chip
FA kR Aa AL, HEER iE: camera cube chip, MR BRAE A3 E
TR NS AE HAER
A& 15 F REHFARBENRE R A& 16: F REBFFIEHRER
RN (ARTPET) Bl (% 4h) A (AR T AL Bl (A 4h)
2,000 809 3,000 600%
1,500 60°
2,000 400%
1,000 409
1,000 200%
500 209
0 0% 0 | 7~ | - 0%
2018 2019 2020 2018 2019 2020
TR N8 AE, HRER T RR: NS AE HARER
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o FBIGKEBAITLNGLE: AFERIRRESE

2020 £ AR 1Q21 A5 N S # A AL 7

T2 5 B A BAREO) ARG 2020 SF, KRR KAR A A% 69 K3 84K
REHBAFEWFREN. LT 2FETHRFIEMLLE ARG
B REFIE KFTAR KA Bk Z /£ 2020 54 T M, 122 #4470k
o) _EAs B A A E SRARTR

YER CIS Z KRR B Z—, FRIEA 2020 55 00 N\ 3 5% bb 38 4% k4% 48 3k 3¢
TR RFREKESH., L PA2RARAELATEFBFROTFNERTE
T, #ra T FHRIBANSE =, miX N AR AT 2 mAt a9 L4
BPOHTE, B, FHRILGEGER R LIT,

FIBAR K AT b R 5% 3

B 2021 F, HFFNBSEIBRAARLYRARAGLE, KNE LGB X
3AB & 4 FURATEMAAE GFE KK, ZEEAAERRKES. R,
B4 v K 11Pro /K 11UItra LA, BARK A B EEZL KGO EMRA 3
B, A2 3 BE EEG RO A G R LEAAR, ERKRERE QS A
8 AU E AR B 2,

B, EFAR & A TR KA BRI A A 20%-
25%47 30%, AR TAITLE REFRARRKI AELHGRS . FRIEL
Frsk FREFAME—FEA AL EAGBARB R Z LA, KAAA F RK
69 FHLCIS /= Su AL fF A3 38 K IR S) 8 48, £ 2021 F T AR F 23K,

B & 17: $i8 kA28 R R340 SN Bk 18: &g KB E R R IR SN R LI
AR, a‘j B 2018 2019 m2020 m 2019 2020
30,000 80%

, 1

20%

60%
20,000
40%
10,000 20%
111 -
sk

HRES FT ki HRRS AT #F fhk
cIs FAR KA RN FAR KA s MR S A £ 3k AR A
FARR: A& NE HRER FARR: A8 nE, HRER
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A& 19: F REBIEANR LR

A& 20: |AEKREABRHE TERLER

— R A
N

80%
60%
40% \/\/
20%
0%
-20%

-40%
1Q20 2Q20 3Q20 4Q20 1Q21

— PR AR T ALK
—_— T E Bk — R AR R AR

80%

60%

40%

20% \/

o\
-20% —\/
-40%

1Q20 2Q20 3Q20 4Q20 1Q21

AR IR A& NE HRERR

B%& 21: F RGN LI R

FARR: NEnE HRER

A& 22: |G KRB Rl TR LHER

— A
HEN

60%
40%
20%
0%
-20%

-40%
1Q20 2Q20 3Q20 4Q20 1Q21

5% F FHUBL K
— KR KA 4

— T AR KA
—_—F R Ak
60%

40%
20%
0%
-20%

-40%
1Q20 2Q20 3Q20 4Q20 1Q21

FARR: A& nE HRER

HERAEFBBR AT LR L

FARR: A8 nE HRER

EBBEBREIFTLERNA;TATAETRBLFRGETR, ARUL LES
sER MR ER KA, WTHEML K (LB ATEF) FTRRM@RH;g,
Blhe, PAINETRiE S B£H HI RELER 12 MR EFREFE, SNEREFTE,
AN ERRFISAERE. KRS EE CS 89F K,

MiEF 1Q21 —FF EREKBRIEK 61%, FHLEK 3% TULAE], F R
R 69 F 3 CIS 89— F B R A AR 583 o RAVBEF A FEAL KB A B K

BEPANASFERZM LB KR 15%9 A,
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o M AnfEA: M AWM, B THE

F RAAY B9 I B A GRS A 28%, K 1a ML A R 89 F FARAe w45 4
RG22 ARTAELT H R DHE, H RGO IHMEEER, B22F R
Ay B/ B2 & K.

LAT, R AR 12 AH PEARMEHN 56.1x, AEF LHMEMIL, # )52

F RO Z 38 %, RAVAAEEAIT EA RG] A, 44 “FEN” R, %
FEARMART 350 T, &AM 18.6%.

Bi 23: FRBEFNESBRNEREKBELE

+ R A BRFF1K AR ET
=R 40% 9% 9%
&K B -29% -25% -19%
EALHR R 28% 12% 10%
FAn A 28% -8% -3%

E: M ARGE B AR 2021454 A 22 B,
FA R Wind, H4RE R

2021-04-23 13 () msRER



B& 24: FREWEM vs A RRF FARIBHE vs A RRE-THEK

—_— R AL F FRAEH e AT AR

40%

20%

0%

-20%

-40%

-60%
2020-01 2020-04 2020-07 2020-10 2021-01 2021-04

E: ANFFRA R AR TR AN b T F FRIE AT T O F K. HIERE 2021 SF 4 A 22 B,
FHRR: Wind, #45 EER

B& 25: FRBEATEE: B LH1E 54x

s P [ E Rk +1 AR £ 1AREE
120
90 ﬁ
60 [r‘\v WVM . A A'Mwn_.
30
0

2018-09 2019-02 2019-07 2019-12 2020-05 2020-10 2021-03

A &K : Bloomberg, #ARLEFR
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B& 26: F R THASEELE

_ o Y S EPSF] 1k 3§ K PIE (T A %) P/B (T4 %)
28 & AR o > S ESH
(RLE7) (FRFFH) (%) 2020E 2021 2022E 2020 2021E  2022E  2020E  2021E  2022E

CMOS

603501 CH Equity & Ry 39,486 295 27.7% 303% 58% 29% 9.5 61.0 47.3 24.1 17.2 12.9
005930 KS Equity =2 439,406 82,400 1.7% 29% 34% 30% 20.2 15.1 11.6 2.0 1.9 17
6758 JT Equity %R 136,671 11,720 14.0% -35% 88% -34% 24.9 13.2 20.0 3.4 2.8 2.5
000660 KS Equity 5 H+ 86,487 133,000 12.2% 75% 144% 63% 25.9 10.6 6.5 1.9 1.6 1.3
F Rk

2382 HK Equity *FRF 27,748 196 15.7% 9% 35% 22% 411 30.6 25.0 11.2 8.4 6.5
3008 TT Equity Xz k 14,569 3,050 -4.5% -11% 2% 12% 16.3 16.0 14.3 2.9 2.6 2.3
2018 HK Equity B AR 6,946 45 2.8% -31% 56% 22% 29.4 18.8 15.4 2.2 2.0 1.8
002456 CH Equity B 3E £ 3,629 9 -33.7% 97% 36% 21% 23.4 17.3 14.3 2.2 1.9 1.7
3406 TT Equity EXP 0 1,921 483 -14.8% 14% 13% 11% 17.1 15.2 13.7 3.4 3.6 3.1
053450 KS Equity Sekonix 83 N/A N/A 23% -146% 67% N/A 7.6 4.6 0.9 0.8 0.7
34 25.5 17.6 14.5 3.8 3.2 2.7
FMEGRE

2382 HK Equity EFERF 27,748 19 15.7% 9% 35% 22% 41.1 30.6 25.0 11.2 8.4 6.5
1478 HK Equity R AL 2,317 15 15.8% 42% 8% 21% 18.8 13.3 11.0 4.2 3.2 2.5
011070 KS Equity LG Innotek 4,492 212,500 16.4% 195% 83% 5% 16.6 9.1 8.7 2.0 17 1.4
002456 CH Equity B 3E 3,629 9 -33.7% 97% 36% 21% 23.4 17.3 14.3 2.2 1.9 1.7
T F K

981 HK Equity + % B R 36,415 26 17.2% 85% -31% 4% 45.1 65.4 63.0 17 1.6 1.6
600745 CH Equity I & A 18,589 97 -2.1% 28% 49% 31% 431 29.0 22.1 3.9 3.5 2.8
603986 CH Equity I 5 4 3 12,477 171 -13.6% 45% 44% 34% 81.6 56.7 42.4 8.8 7.7 6.7
688396 CH Equity 858 b, T 11,276 60 -3.7% 74% 38% 22% 76.1 55.0 45.0 9.7 8.4 7.5
600584 CH Equity P AR 8,916 36 -15.2%|  1043% 36% 32% 52.6 38.7 29.4 43 3.7 33
603160 CH Equity LT AH 7,563 107 -31.1% -36% 12% 20% 325 28.9 24.1 6.5 5.6 4.8
1347 HK Equity A ¥ 4 7,934 47 7.6% -48% 91% 27% 93.9 49.2 38.6 3.4 3.0 2.8
300661 CH Equity ZH A 5,846 243 -8.1% 72% 43% 39% 124.5 87.0 62.5 27.4 222 17.6
601231 CH Equity e T 6,455 19 -2.0% 29% 32% 19% 25.2 19.1 16.1 3.5 3.1 2.7
F 34 63.9 47.7 38.1 7.7 6.5 5.5
AREFFH&K

TXN US Equity M ALE 173,562 188 14.6% 4% 27% 9% 34.0 26.8 24.7 20.4 17.6 17.6
ON US Equity FHREFSH 17,425 82 27.3% 52% 105% 24% 52.6 25.7 20.8 5.0 45 4.0
6963 JP Equity T gtk X &4t 10,734 11,270 12.8% -47% 20% 41% 49.2 41.1 29.1 15 15 15
603290 CH Equity k¥ 4,772 194 -19.6% 5% 36% 45% 163.1 120.3 83.2 28.3 23.4 19.2
600460 CH Equity 2 6,002 30 18.8% 700% 275% 63% 3711 99.0 60.6 N/A N/A N/A
300373 CH Equity ) A AT 3,295 42 -6.1% 59% 43% 29% 54.7 38.2 29.5 7.1 6.5 5.7
T FRFH

300433 CH Equity A 21,388 28 -8.8% 71% 25% 26% 26.3 21.1 16.7 4.4 3.6 2.9
002241 CH Equity R FEF 20,034 38 2.0% 116% 38% 28% 44.1 31.9 24.8 6.7 5.5 4.6
300207 CH Equity fik BE 3% 5,374 2 -27.9% -3% 66% 43% 46.8 28.2 19.7 5.3 4.4 3.7
300136 CH Equity 15 41845 4,349 29 -18.7% 4% 34% 31% 26.7 19.8 15.1 48 3.8 3.0
002456 CH Equity W 3E 3,629 9 -33.7% 97% 36% 21% 23.4 17.3 14.3 2.2 1.9 1.7
Ed

002415 CH Equity # B B AL 90,523 63 29.6% 8% 23% 21% 435 35.4 29.4 11.2 9.1 7.6
6752 JT Equity Panasonic 30,766 1,356 13.9% -32% -20% 43% 16.3 20.3 14.2 1.6 14 13
ASSAB SS Equity Assa Abloy 33,473 254 25.3% -16% 20% 12% 335 27.8 24.8 4.5 4.4 3.9
ALLE US Equity A 12,384 138 18.3% 12% 2% 9% 28.6 28.2 25.8 14.4 13.6 11.9
002236 CH Equity P 11,848 26 29.1% 22% 8% 19% 19.1 17.7 14.9 3.9 33 2.7
002373 CH Equity F AL 4,020 17 -13.7% 2% 18% 24% 235 20.0 16.1 2.3 2.1 1.9
012450 KS Equity 3 4 Techwin 1,811 40,050 40.5% -15% 30% 13% 18.4 14.2 12.6 0.8 0.7 0.7
F 34 26.1 234 19.7 5.5 4.9 43

iE: E=Bloomberg # & 41, #EH E 2021 F 4 A 22 AALHE,
%K : Bloomberg. i# 4k E IR

2021-04-23 15 TH 4R B B

(77]

SPDB INTERNATIONAL



B % 27: SPDBI BA=#h: + REH

(AR )

400
350
300
250
200
150
100
50
0

01/20 03/20

05/20 07/20

— R A R

09/20

11/20

01/21

03/21

¢ SPDBI B i7=#

05/21 07/21

09/21

11/21

FH# R K : Bloomberg.

B % 28: SPDBI A& iTkFE £\

i AR I R

20 B Ar PR R BARR K
& & RA (XHHEH) (XH%H) 7 B 3
1810 HK Equity SR A 26.5 EN 42.0 6/1/2021 F AL S
688036 CH Equity tEEMR 175.8 EN 235.0 1/2/2021 FILE
285 HK Equity te ik W, F 44.5 EN 45.0 27/10/2020 M. mE
600745 CH Equity 1] AR 96.9 EN 123.0 1/2/2021 ODM. & ¥ F1k
NIO US Equity AR 38.9 = 34.6 14/12/2020 R %
XPEV US Equity AN PR 326 F 23.2 14/12/2020 AR IAF
LI US Equity HHEAE 19.8 i 21.4 14/12/2020 AL RIAE
TSLA US Equity A 744.1 F 480.0 14/12/2020 AR IAF
1211 HK Equity bt I it AT Aoy 177.5 & 149.0 14/12/2020 AL RIAE
002594 CH Equity b B i 168.7 Fih 126.0 14/12/2020 ek
2382 HK Equity 5% F A F AR 196.3 FEN 275.0 19/2/2021 E S N
1478 HK Equity frAk AL 15.2 BN 21.0 19/2/2021 Fhuk
603501 CH Equity - RIEAY 295.2 EN 350.0 19/2/2021 M CIS. F# CIS
E: ME 2021 F 4 A 22 BAKEN
FH# kR Bloomberg. 4R EFR.
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FH W

ARSI E E L ARE (LM XOHMA), R FARIEARETEGZHTAHALORFARSE, LRER
o P 88 8 IR ) AT 2 R o ALAT IR AR X S TR B 1 LT AR A A R

AMERANAFIERBIR SP(FBEBHE 571 F)FF—REAR D) A F O RFIEARBEERL)LAE EHZH
Mk B - AR BEFRERA RG] (Ah CHABFRERY) AR ERE LR EMNTAZESE Mk PTATHHHEE
AHOIAAATEGRR, 124 RROERIBZ AT, TREEAZEE, 54 BT 5] BT IR & ARKI2EAT F 4%,
BEFHTHELRGIEDZHHLA, FNREELEHELALAER. ABREYARTRIREHRIE, IAEETALA FA
BEmER. RTBETUAALEGB TRAEZNELHOAL (AREHFAMBREF AL FTEAPITERI G ER) 2
I, AR K BT AN B A IR EATH .

AT ATRFW ARERNETEERA T AR B M, ARERRARSE SR ALY, FERBBEARZ—AXTUERH
HEEMIERARM KX 2R T AR HEIFTRE EH, BTARFAREAERBAEE, . 2t RBTFRAGE
A B RAEATIEE, BT L3 AIRE Pk (AT 5 5 A6 R AR X F A E 03 A TR B R P A= I 46T 17) 69
B, ARFANGELERAETLT TIHZRABMEL, BETHEEEAMAFBL, FAR— X ARBA B
BRAEMEE ., KREF RO G NS TRERGITAREE, BT RRAAURE ARE F 6943 &m i d 3, #T Rt
Rt 557 i A9 REAT R SR ST A o IR K T I KRB RI TRk I, AR5 T e @ & AT IR MR a9 FRaE, 3 B AR I Ao 13 5 14
ZEFATIE MR T AR T — 2Rk, RRTE RS Ao R 2

AREZN L, HH. FBRELYR—ERBAREIFERG 2. HARERIERA RN 8] R ELIE N5 KRN
8] (Ar” MARER" ) B/REEFA/RBER, THRHALEFRENITERE XN ZIER, FTRAFETEE,
AR B R S AT F A/ Bk R R A B AR R AR SR LT BT & Bl A8 — I ST RR AR, BER AR ARALAT i
WREN

AR B PR E A BT A R 3R AR N AT, FRAAFORETRIT BN, WHERAAER, ESLE5HX
WP AN S ZIEF R H AT, RALLINALAREE, Bk, Wi, S5RECTOOELMPE BIRENHTLE
A B ZAEF R LREFTR Sl A E R R ERRBEIA LAGRTH KL, AW AZFHEIRELHT, 2K,
RAT BAE B AIRE 2 IAR G R, AN, E . RACER RGO, ARETLRGAEMIZF ) ETHERRE
K APEAT A RFARD K R by AL A o

EJE

HRERAREREIMZ LT AE B a1k B F B(FINRA) G EMA R . ARBEIREANOTTFRELAE £B SR T H
(FINRA) ATV 69 Z M 4% Bk, HARBRIER R £ BLA XA AR & A 7 Tk 2 AL 89 25 R,

AREIRAE L £ H 1934 FIEA R B EMN 15a-6 & LT BZMMIBTFH”, REREL EBETAAAN, B ARE
ZAT H B R IR 2% W BT AR AR R AR AT I A . B R IR 4 8 5 B AR A JAR 4B AR b R4
0942 B ATAHEATERIEAR S, HMERETEFREIMOZ2L ST RAETE S

*E

AREFH IR K E 2000 F LR F 5T HE(EEIT) [FSMAL)F 21 FATR 2 ZINT AL KA, fm A& 78 K& Lt
Bo A, AMEREHEENARATRE, TREFOIRAELFE, ARSI ELELETRIETH (ERBL2BIRE A
T ikt iE L), BP(i)# P 2000 4 aRIR 4 AT ik 2005 F(2axdE ) ) A ([ a4 1) % 196) & 2 LA BT 7 @amA
F L2222 HFTELRALR(i)E T 4% 492)(a) £ (d)F LB Z & A AE KRR (i) AT SR E5Z ABHOALT(TH
ZEALGHRA [ HEAE])e TETH FALGALATIM Fo /N AT T 4 I8 B AT AL R AT ] 24T F

ARE QBB ARFREFERFTA, REHBHTETNARIARFUETH XER, SR, L8, FIE, K%
RAA, HRBRERIEAT F = FZFT ARG EERA, B3R =FRERBATARREZET AL,

BEWKE

1) THARBRZA KIRE RN S (D AE A 1810.HK) &9 M 54 5 R AFH IZA o

2) HAERRRAREAENIETE 12 N AFEHETHRTETLEHEEZ,
3) HABERHALZARABEAN AL IEAETEREFH.
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EFIFEE L

“ENT: KRR 12AA, AR ILAR L B AL TR 69 4T Ak A5 &
“FHA7: AR 12AA, IR ILE B AT 64T b 48 B4 T
“Eh7: AR 122AA, MAAREAIET B I AT R 64T kA &

TR e X (FastF mscl F B A5

“HE: Ak 12AA®TF MSCl T B 10%3K A E
“REL: AR R2AAKRT/H T MSC RS T 10%
“IREL”: AR 12 ANA % T MSCl T B A2 10%

A7 IFIERA

RILEAEZE 3 B 9 (1) RIRE K £ 09 AT A AL 535 547 W R AE 2 2 AL BOFT A 4% BB 3R 3 K AT ABIANAIL &,
FHEEHTRIEE §i) LARBEAEMIAS YL, RRFLALERMEL RKREREAGHZEZNIAEA X i) %
E B A RIFE AR BAGIE F B K AT AKX LT A %ok ik S 2 3009 ) A3 B / JEN T IR B BLR

AMEEHE—FHE (D) MNAAZANXEAL (EXLERARZPNFHFERER 2 BAREMARTEN)
BAAERRELITAHMZATN 30 M HARE XA HEARETREGRE, REAMEAHE 3 HMIT/EE (2
L GERAI G HP) (FBEBIH 571 F)) AFEERIHALREMGIE: (i) RMNXLE a0 XFALH
AR RA AT NS89 E T A i) RANREE 8 9 XA LA MA AREREGIERGET LA 5.

4R B FRGE SR A A A WREFREFRMEEEAN
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