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FH (Murata) 37.90% 38.11% 32.43%
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(B4EE(E 37.35% 36.51% 36.43%
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RETERHE . 20204 B4, ARFMSGRAELH BiE471E, LCPERIRIFI04.

iR LR, ARELCPRATHATARMBEARSR, FRESE, ENEREAEE
gl

@TLLFTHEATH

NAELLFTEIRIRERR, TTREMBES R LB B — i LT B
TSR F, ERIEARAUR, A TREERE AR dER . PURREZFREAR, AT
M RmEE &% P TR TR: LRSS, AFAEHRMIBEMIASRETE, fik
AN FIL B 7 A0 i vt s TERA AU, A R) B FRTHI G 7 s Bl m AR A B SE B B
FE DT BN R A RIE TR T B S R R T R TR & S R
71, FENFEREARARE, BARANRAEEGHEE.

Zr LR, ARSI E M N ER R ST BE T K PALE S, FERAFS
B R, BB EKIRFEREKTE, URARERTEATEER. AR A
FELRIR B R R R MRS, MR AE SRS SRR, ARSI
T E %A E .

= GERTAEF#E. EFTE, THER. ARTLBISHERL, HBEERH
WP R AR SR R N R ., A,

(—) AREFHEEHERL

B M20124F Y3 3 MV 3 /R4 (Laird ple) 7EE A ML E Eib— S /RETLIBER
A 5D ARAF100%BRLIK, ARHHEHITEREFTFE. EEESHBEAR.
R RHEE M= tsz, A7 CEBAtF—imd HHEEENE, 51Lid5

R BRI KRR A 1R R A A IR 2 P i AR IR SRR H SR AR A T R AT ROR .
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(Z) AFEFITERRL

1. SRR H

AFEEGE P & RET TIRAREE, BT CE TR T 2085 IEE S 17 M
ih, BB T 55 B S A= AR A P AR TAE . R, B T B MaE A,
FARAEFRE EEWB RS, AR MARFEMNI B REiTE, BEARESEA%
BOAR A BAR R MR i EE, BARE P WEBARSY, AR FEmH, 7
HEHFRRE.

2, SGREERRGEHTHE

A7 CA Kb MEMNSGRET MR LEF RER K. A, AFLCPEMET T
FAF Rl sGEAE F MISGR KR 2 [0 (1R, scIL T &P IdtEm i, WA a
AR BERE T ERLCPH A HIE SRS F IR /1. T E AP HILCPRE™ M EER
EREPEHNR, H25T2HE L/ RR S TRERENTW, JARK0E =Rt H ik
T TIREH SRR . Bk, BRHTHE MEREHA, MREREEAMELIES, A
) 18 AR IRAF T LI E AP T R, {H A R SGRE R LCPAH R BIH B B4 A%
B HSEHatR ot T3R5 B SCry A, TUE 8= A M, PRSI R IR

3. EERFHERATME

B i A 7 ORI 2 5 0 A B AR A R R ™, TR AR TR A
AR ERMWARIEZ—. AT, BT HiCERBMTELDERE R BR&H
fifl, ~rwits-12A B Lk BEARANKRBEIT10Z7T. MEEFFRN S AR
AR, BRI LT BEH R RIEEEY.

(=) BETE WHER

1. SRR EET E

SRR REE R A& RRRERA, FEESGRREIR, EEMBRE& KB KEAT,
SRSl S R R A B R AT e S8 U 77 ) 2 — . AR#EQYR Electronics Research Centerff14ti1, M
201145 222018 R R SR m T AR LU H S K F 13.10% M R E K, 20185 MHM
fi%149.101236 78, FEBEKERIET14.43%. ZFSCRLEALEEIEMR, H20204
2, SRR AT T R R K . Fi20204E 220234 £ BRET AT i T3 AR LUSE
HEAWKE19.2%FERENEK, F2023E TS EE313.10/Z23% T.

IR SRR T 7 & R A, MR AIAS0% U b, R AR KR
REVM T T HTSGFITFERIEE BB ES T2G. 3GRAGH R, FEE20204ELIKSG
AR &, EEENTREYVEEA . BIESkyworks#E, SGL& K L F30 MK
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FHHrmtax4 MIMOKRE:, IR A% ML B BN HAGH L4010 EFARI704~. BT EEeFHl, B
BRI A R IR AT R A 4. 202045 BT 20012 Bk PR £ 0 15t e TSR K
BHIIEE AT R, RIEYoleSIE, 2017F£BRIBNE BT HMBARLE T, £ EFENH
BT, FA2017-2023F A0 LLE R SR KR 10% I E K, 2023 iR IEEER225(Z
EJC.

ERPEBTHIR (2RT)

F\ 1.5 gk}x

\!ju‘e
149,
§ s,
24 5
&
5%
e
2% gy

Y el i1 S ’-‘fﬁ" £ 2622E ”w’* 3k

m— RN BT HEE (LEA) e FLER

b

(s

HAERIE: QY Research, )| IFiFSH
[ b, S35 aT v 3 R AOBE K R B oA IR I B P gEvE b S TR R SETIR It TR
HITIT A58

2. SGREFREAMHTHE

5G R ERESI. W) RER. FYAHERTT KRR, TSR B
EMELTESMNER. EHEE, 5G FHRLEMIEME AT 2 #2884 i 8 HREE 16
R, BARRHEB RN, SkEN, 56 &Mz, N, £mRSiEk
X REMA LM . AR THUKRE, PR RSN, BAERFEE T REEERN
ZoR, BAREMEREE BN, LCP MEHERMEEAER TR aR ke
T HAE 5G SR EEHALL.

ARKBEE 5G BARKIZHRA, SREETFIOHEEDEHBREE, THERER
EEFHEARES KLY, R4 IDC UE, 2017-2021 FHEEFHIHEREM 15.17 25K
B 17.43 ZFF. WMBEAHTHIE TN 2021 FHEFHHRE LCP REZBBEFEM 6%
B 25%, TIHTEEATEMN 3.72 {LE TR E) 42.42 {25= 70, FHEEHEEIL 84%.

3. BRFHERATME
RS 5G BORBIMRH. PIRMMESHIR R, T4k 70 i g il o — RIH 5 i 7 4y
EEEE, HHATELNS KR EATBIANA T FMig . FREm. K. BTl
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T EE LI TIPS, RET P L 78 i & M B e 8 . (35 8 i
mns FARSE LA KRR, AWRECEHE SR, TR R AN O 2GR %
M.

ERTETR BTHIRTR (BhA. 10123870
16 e 250%
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i
... (U

: £ 2 : £ £ &8 5 § 8 3
o g g Ee' g o o o o o~ o~
X #E W s 38
HIEFRIE: THS

HSHIEBox, Tt EI20204F, &7 B M HE AR AT A R 12012575, $20244,
EIRTL T BT AN 58140129500, BERBITEASESERY. TENHEN
BRI E F=Re LR ML T 7T AU {RRS .

(M) AFATILHAL

ARREEFET RN, AEERGE, EUEFHR. ERT0. BRRE. BT
BEH ARG AROCHERNGIT T, B ZESEF BN RIFEERR USRRENFNLS
R, KT ARMTREERR, AFERZIIT LR A A T St hr .

KEMERTFHRELLF B R, FHRIBEAKPMIRNEES, HEBEREFIL. F
IRER . AT 5 R A SR & =R ER T, BEFENEAME, RBIZENAMRE
TZRMRAN B RAERTT R, IRV IRTNRE R AR A0 (CEMC) %544
BRAUBAT L 2 M E R R . IR SRR A2 BN Yole T20194F4 A R R MR, AFIE
FERERTHGRAETFMEBHEE — ELERRTHSCRELFHEHLE=, X
ZFCHAIK, AT M204EFIERRIFRRES, B il AR —— KA H i 23R
JURFH # ML B O BRI, (A EEEI T EREMIOHN, Ao LA
R FIREEA TR R R SRR, 2 7P B SEZ SRR R
WAGRAE P EERR, HSBRAEREEERIT TSR, AL A,
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20204 EARE A HIE TBAWERI100F, SAWEF|6fk.

AEMTERRA B EFE AN F5H:

1. FREQIFTRBABRAES

AT EHRMGETS ., WREF N RER, AF—HURSEEEARATE, £
ARG 245 AL E W SMEIL T LNZ ST A I L BIBER T &, TS b R B R
ERE. . BARMEREN. BN bR, BE%SIEE S M ERTIR OSSR L
R, FPERSE R SNE SRR TR RS & 1E, TGS MEHAR T,

AFFERAFETURIEIN, 2019 RN 5 E WL E N8.9%, Hr il R ali ks
REBIARBIBER, JFHESGRERSK. SR RS TR 7 KBMHBARBN, SFELCP. MPI
NEMIIFRRLE . Sub-6Ghz 5G MIMOKER . TIRERLRMIIE . SGEERK i K LR 820 LA K 5t 45
A I F 5 . A B P R AR Sk B BB A B3 B R 5, R (R 4T b oy s AR H o
FBLAE N EIRBEARNA, BRI B EQIFREST, AT ARRRE R B e AR,

2. BRI AE R R

2 AR B EHCNASHIE FRCTIAWIE R R MHAESEI 5. T~ HRAELCP SGEH
ARG TR T LU RIFEYITSGRERE REH A TRELRE, ArREEHEA3E
[T G

20194F, 2 BIERIFERYITT Tk FfE B A6 R AR IR i — 1015 B AR A 07,
RAFRBH X —PNBUT LR E S TREER=HE .. A7 CRAESBEEVABIILS
RGgihe CEELLBEMEREMIS, CTIA) . BLTBEEE (WPC) BAeFRTiLN®E
RIGRAFHERT AL (CEMC) F2ANEBRBUBIT WIS EE R R, R SFRAECEMCH
WERFHE ARG Z—.

3. REFFERS

EREREARHEME S HETRROEM B, AT ECABE T RRNEHAZ
FVE, SFRESEFRERFOEERR, B HREIEL. BEEEHAR. &t
MIZZft. IS AW, RETEF HREEIAT.

(F) FUHTHF=RE R Lt

1. #ERUREFSPEER, BUSBRLXEFNEE MATEFRAE

A 20124 I W32 8 Al 3 /R4 (Laird ple) 7EE AL 5 Eh— S8 /R LR B (5 H
RACRYARA T 100%BAL LA, ARFFIRENITEREFFH . AR EEEFHOEAR. 57
KR BZMIEE . MBHFREN, ARCERAER RS BNEE.NE. HiiEs
WE T2FERRE P AENERR, 27 T8RN, 2R BRI R At
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k.
ARKAFRGRLERURT 7 F G, FERUEROREPREERR, IAHT%
PR RETER A, B RER I E EH g

2. BEMAHRBRN, RAAT=RZEOLESS, RATGHEE

HXHEERE R AT SRR EE R EARBL2E. TERBE RSk, A7
B EETR, SEN. ML KERRIRTAES TR, HeEaER I EER, #
FEENS TR THRT O, BTHME. FERNFREERNLE, Pl EeE.
HE 2020 % 6 H 30 H, AFFLHIFER 1,365 fF. Hp 2020 4 A 5 EH BiE £ F)
227, HH5G K 47 #F, LCP 4] 10, BAW EF) 10 . SAW L&F| 6 1+,

RRA TP FFEMAFRBATIE, HEGEEHARRBHES, EFBETHER
22, BBAEEARERLA T RAERES, R SRR R R A 5,
ETTAIARIRI AR =R LRESR S, B RE RIS SR, AR E P
FEREMTE B B IR Ad

8) BEAE ¥ANEAEFRERSEY
G B, ARERTUE LA BIAE KE TG R, FIEmigEmr g, ARaEas
SEATAT AL AL TS r, Xt AR IR BRI B HOHT 7= BE v AL T B X b, Ak
£ E 2 U BB R A E
STHTEERFREERR
(=) BEEF
2 HITAT B AR P A AR T
B TARERTEAERATESHT G, ST T ARERTE 54 TG V510
BRMER, 2 TAFE"HHEE. M. B4, RSN TASFASEEERRNESR
R MRS H, FF RS0 B 25 B R R B & e 5 A7) i St Bem M RAT Ak L4
AT T X LR AT, SRR E0 B B BRI RN B s TR 5 — BT T A b
7.
AT T AR BRI EZRR AR, TR T SFERIE R B R RIT AR 5%
B i T SREGVIERE R, AM 7 A B B9 B AT LRSS BT P AT R T
BN TN ARARR R RS, T T AFEEAR SRR E PG 10 A B Ao it 22,
gt LR T DR 3R X SRR H R B 0 B R & B AEEAT T i — I

() ZEERL
AAERRERTE B ERESN ITERATMEKEZ P, ERTHERCERETE
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FEMBITRREZSZ AT T 70 1E, A T4 6 T s E80m H a1t
REAT 1AL, FEX ARSI H B8 r=Ae s Al 7 s i, ARSI B 8Esn e A
FHEEME M,

R

REBEURA A RREREL, BE 2020483 7 31 B, RITAREBRRUK 14.43%
JEAUR China Renewable Energy Fund, LP 0.40% . #HRITAE—HHIHE: 1) #
REAUENRENER, BARNESATEELLNBER, WHFEEREER EHHE
BB, HABHXSTAERTHELSHENER, HXAREFARTFHEERRNERR
HE#; (2) 44 China Renewable Energy Fund,LP BIBUEEH), HEE00%. SHEFPA.
HEUATH B (AR, R0 HEHRRAHY, H¥ASHREENFBREET
REATES I, B4EULBAST China Renewable Energy Fund,LP fHE R IIRRE FIEE.
MBEFXENEN, FETHEERENERERAEN. HL&HHSAREYE. 8%
HEY. BERBEAHRLEERIES R ERRARRRTETYSERTRER:
RRFEHENL.

AT EIHE:

— BEEFURNEERER, REANESATEELENBER, WHERRSHE
ARERHFEREL, FREEXSTLBRBRELSTHENER, HXRENETHE S
HHREREEE

2016 AN VR PPALRITTE, VR EARMERTBSUR, the2 s T ERMEN TR, &
EE (“t=R"EFRBEFHAR (=" BEE B (CHERoATEE=
ITENSEE T2 (R RER AL BlE KR £ TT30(2016—2018 4F)) £ KBUE+HHHIRHY
BRNASZ R RIS LR B 2016 5 6 H, AGMEANZTEREAS SR TERME, &
e Lb Bl 51%, WALZ ], BURIIBERIE R R —F VR HHA BHIER P ERMEE AT .
PR AL S E B 46 FIBA A R 5 R Tk 7 VR 89418 % Sony Playstation, Microsoft T #HRF %t
BE, Google AT%ikE, QIFEEREZIHAANMABER, VR FRILBMFIES, L
KPS VR B RMEBBRHE: B R KNS 3D k. EGEALE., S50

FESA T S B AR BT 2 24 B 55 AR BE A2 MR TE 72 B SRR S 7 T 7 A — S I B R

WRAFRNSER, BNFLEEKS, FRTREATSGSSS . TS £5%et
Sit, BURARIERRUEH B A R VR AV OHEN 5G RiFR4Tk: ZERBfhaR, 4 E]JREeit
VR #5iR & GHMICE M RE. EMUEMC R, ©BHARTHRE . 20 5ix
WET I, WM —S7 BAT MRS, 5&AT EE IS LR R R .

R, BT VR AR BERETN, AFSERMENSIEREHEETRIFE.
2016 £F 11 A, A EPREFR H#5 AL, LT BUR IR IR LIS Z 19.5%. 2018
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5, HHEMBREE, AFRERBRMI R FIRE 14. 43%. 2E 2020 2 3 B 31
H, 2 RFE MBURMR AR A 14, 43%, B BRI & S AU, 32 2020
F6H30H, AFFEMBRIG RG] A 10, 92%.,

BEH 56 FlLEREZ ST, T 56 FMERMERLES FALIEE, VR ARE LT
X, X 5G fl VR TEARBAT ARSI K 7= AL AR « SGHVR MR R, W R IE ST
RGE R FFEEATHTER, MEEEENEEWS TR, ERTRNAT VR &
I, RREEZER SG MEMBREHENELH, BURWRIE VR R4 2B 54T T
%, HK5ARMINREMRCKZES R .

(2) HRESILERBEFELIHENER

BE 2020 4 6 A 30 B, ARFREHB/RIE 10. 025K, M EAM 6. LR
BE KW, FiZisELART &R,

ARAE A7) H SR = il AR SRR P2 1 & R B SR B AE , SR 2= T 005
WO DREREATT B SR . A RIETHE B RBShIt A s el se
MBE (655 TR FLLARME TR B A LB S 1SR,

b 5 1R LA & R B &3 & B AR B & A SR B3 R SRkt A4 4
BUONEERE R B IS AT, AR AT BB, LS ERM S B4
TN A &2 SR B0 AR & B BN A S RS A4 SRR
FUBHIATE, 2 LA RRME TR L T A A4 AU ST = (% TR );
BRUEZ SM A SR TR, AR et ETH B B HAH T\ MR SR e,

AR RT EREB M2 BT & SN ATAUE  ARIE v 2 7 & H B A
HE. 2 R BURILGE I 38 T AR AN & A S IR B 1 & FIILA FURFIE, TRl A 7
RENUARMETE H AR AL S WS SR, B R 453N A R E
vHE BRSNS HHRE SR R . A O HE T R B 07 TR I R A7
5G GUHLFE L&, TUTHFERER ) A AT LA, TSR D E A JER sh b = . R,
A7 BRI A B () 2 AL B S AR e 2 HE M A

GRLBTR, AR BRYIRABURARN, FaeATEE VLRSS EETN, EXT B
BURBLSER) VR WL R AR T, B ai AT A5 5 2 8 R TER SRIE A 7 T 224
[IRRL, 22 a] B FIER RN MBI A S M . 2 R BURMLE AR 1 & i
B EMRESTHENRHE .
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Z. %4 China Renewable Energy Fund,LP [IBAUEEH, Mg, HHA. B
Br&E MAGHEIL. KRG EEHARAITR, BHiEASHETRBRNFRREETFEN
E1ESHIL, AP China Renewable Energy Fund,LP U3 R UIR B M 538,
BEPRXRANEN, FRTHEFERENERRAEME

2015 SRR, AFIEEREZOLKES (LUTFHERF “BF A”) 54 7 2HsEa0ETE,
WIE STEHINE T A TEH RS AR ERRIRAERE, A AR KLt P 1 g
REMR. 7 A SREBUN TR, AEFERERRLZE RO, IR
RIfSE . SERERMAES SRS AT AL S LB, Bk, 2/ A SHESHRE N AR
TElE, JEEITRIE-AEETE BBAHEIT 40 210, 2017463 B, B/ A FMS4EEE
KIETBER, BESEBEMANTAREEEETE, 4% China Renewable Energy
Fund,LP (ELFfEFR “CREF™). EibINAF EEHGEIRE SH MR A Tmi, %
M, BTAR, &8, MY, T, EL BRE, (S458(E, S0E5AT.

CREF X EREBRHPESEAMATHAEIESE, & DWS4H, B Deutsche Bank & F
HIRF=EHE AR, #ITEE. CREF i1 GP JJ Intertrust Group, Special LP /%54 [t H A
J9DWS Group, #¥t# K& LP AKEF A RILERE. #E 202043 A 31 B, {S4idfsiE
N CREF B9 A K LP, $HIRHAH 0.40%.

CREF Hal —3t#8% T =R HE, BEEERUT.

O THEEEEEEMEE ARG 5EEHENEREY, BIEEHN 48
R, BH AR 3 HINEEER IR B RA R BB RARBERAT, EJE
THEHERERARAT: 2019 4 6 A, CREF [Mh&HaEERAIRAR M T
L17 L ARAXHIEE T EHE R AR BERAT TS%IRIL: MihamesEE Ry
RAFSAST 1.09 2 AR X ERG T 38 BHE-& R R A TRA T 75% HBAL

QR THILE ZR R NP EEART, BHEEN 38 KK, TEATARGEEE
FREFRARAR, RIBT FERUFRAERAMA . 2019 4F 6 5, CREF [[£4EALE
BB RAFIRAT AT T 960 FETAHIEE T BB SRR BEFRARAT 75%Mk
L.

4% CREF REAHBEHNEIME, 2020 FE—FE, UL =FKiEmaaEATNY
RETBIEREEN 61,370MWh, #ZE 2020 453 A 31 H, CREF HiEE60E5H iNISY.
&4 190,809MWh.

ARRIUE B g2+ CREF K F 2 A 7 FRESE — SRR AT AoE
Gl HEREZEE THEE, ZESTHRERYE, BAERLSNLBSKATUAERESFYA
Al 30 HBAMESHFRAUA, EREESMMIREK —F, HELHTHORERLESY
1Es B, REEEMHREUNDERSHE, HRPFBEL.

B, ZOEEARTS ANT BREF RPDERMFES Y, BT RISt L%
1E, BRE RIS kRS E SR. R HIRITE ST, ATESES A MRiE
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SHENTRE SERREFIEE, NBRES %A RIS, AFH CREF 2572
i FIEOR EASTE A SRR, 2455 T TS 52 AT & M 1

B 2020 57 6 A 30 H, LRBIUM S VER BRI R IR T HMEA 3, 229. 05 5 7¢,
HARIEIHRERFE T A SR 500,012. 43 LML ER 0. 65%, T BT Hik—%
FESTECKI SR BT

R4E CRINEFZE ZFrEEAR EHAFIES KT EiE R g) (BLFRER “(a
B R REATERE LR A RIANH ERRER TN B 51 3% S5
MAREFEREBHTIER". A7 F 2020 6 4 AHBRAMERE 585 AT, BFAKRET
EFE LR IANH ERREATROH BRI S35, FH, B8 (B ) B Esk,
B F R ST M AREER S RFHING. BIEZ I, ATERRRITESL I
BT A ZSRFE AN RIUBN T SRR SR

AFEET 202059 A9 H, A SN E#EE S5 LIRS U E GRS CETHE 2 7 2020
FRIFER RRAT A REFE T RIOWE), BARAREES R RAT A BRI ERE L% S 550
AR A BT 300, 000. 00 75 76( & AH0D 1 8 kit A R i 299, 415. 00 /7 76¢ & &%),

ESHTEREERFREERR

(—) BEEAF

ST B R SEERR T

I B3l (“HEREFRREAHALD (+=HERE BRI (CEERM A T
RESFATBN M ) (R L OIHT R BT TUTH(2016—2018 4E)) %5 VR 174
W, BEREBRRAORE B TEER, AR EELMBETHR, BHARSHE
K

2. [ China Renewable Energy Fund,LP f3E % 1), BEFDHIRWIRE .

3. BF T BURILE E B E A B TRIRE;

4 B TRRARSEER SR ANENEFR SR, BESHRIL, MrEFEEN.

() BEBR

NEIXE/RRGEES CREF % B TSR . BE 202046 A 30 H, FAFHH
W 35 Vi B R0 R 8 P2 DK T 114 o 2 B 2 R R RIAB T B A SR (I E Ak 0. 65%, 8
i 30% AEFEBIE— MR ST K& MR8 1.

& UEE 522 7T
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