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3M case study: lessons for China’s functional materials
industry

We anticipate the emergence of internationally competitive platform-based
functional materials companies in China over the next 5-10 years, especially
those with globally savvy entrepreneurs, managements and corporate
cultures. We favor broad-spectrum capabilities in technological innovation,
high value-added products and application development (see below for a
shortlist of interesting stocks).

Enormous potential of China’s materials industry vs >USD10bn global giants

In mature economies, materials are a key industry for high-end manufacturing. More than
30 international new materials global giants have a market cap of more than USD10bn.
They include: 3M, Honeywell and GE in the US; Europe’s BASF and Linde; Japan’s Shin-
Etsu and DNP; and South Korea’s LGC and SDI. In comparison, China’s materials
companies are small with more or less singular product lines and downstream markets,
and in view of a general restructure of manufacturing cycles and upgrades, the industry
continues to expand. We anticipate an industry transformation toward platformization and
internationalization over the next 10 years.

3M model: rich and diverse downstream products, sound financials, profitability
American giant 3M has a history of more than 120 years, over 60,000 product lines that
cover downstream markets such as consumer, medical and electronics. 2020 revenue/
net profit were USD32.18bn/5.38bn and gross margin/ROE were 48.41%/46.96%. Per
capita revenue/gross profit/net profit were about USD338,800/164,000/56,700. 3M’s
current market cap is about USD120bn and it is one of the world’s largest wide-ranging
functional materials companies. Compared with its global peers, 3M has an edge in
business continuity, financial stability and profitability.

3M growth phases: transformation, platform-based internationalization, re-growth
1902-1945 transformation: from corundum mining, 3M transformed itself during World
War | and developed new products such as adhesive tape; during the Great Depression,
it established technological systems with precision grinding and glueing at the core.
1946-2000 platformization and internationalization: after its IPO in 1946, 3M created
a modular technology platform, developing products with multiple applications and
achieving a wide diversity. With the help of the US economic boom after World War 11, it
kept on exploring international markets such as Europe and China.

Since-2000 re-growth: penetrating health services in the 21st century, management
upgrades and further growth. Since 2000, its medical business has grown exponentially,
with active M&A. It is strategically building out its medical care, and safety and protection
businesses, and has introduced the Six Sigma management innovation protocol to guide
further growth.

R&D-driven core competitiveness; creative modular technology platform

3M’s core competency lies in the buildup of a modular integrated-technology platform.
For instance, 1) the number of technology modules have expanded from 3 to 51 as of
2021. 2) lts single technology platform has high derivation ability and the precision
coating process alone has spawned tens of thousands of high-value products. 3) The
integration and innovation of different tech modules have driven highly competitive
products; the myriad examples include abrasive + adhesive = waterproof sandpaper,
base material + adhesive = tape, melt blown cotton + electrostatic electret = N95 mask.
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Innovation-driven company culture, employee motivation, organizational ability
3M continues to launch new high-value-added products, helped by another core
competitive strength: institutionalized management capabilities.

1) Innovation-driven corporate culture: In its first 50 years, 3M’s Core leader William
Mack Knight McKnight put forward its “15%” and “listen to customers” principles. Today,
it adheres to concepts such as “the voice of the people” and has established an
innovation-driven corporate culture.

2) Emphasis on employee incentives: 3M has continuously introduced employee
equity incentives and a dual-tier career development route to ensure the stability of its
core talents.

3) Efficient organizational ability: The company established the 3M version of Nobel
Prize, the Carlton Prize, and other institutionalized reward funds to encourage innovation
and cooperation. It set up the Guinness Special Fund, Origin Fund and other innovation
support projects to realize the transformation from conception and R&D to marketization,
so as to drive the entire process in scale expansion to achieve the efficient organization
of the two core elements of technology and talent.

Investment summary

In view of current economic trends in China such as manufacturing upgrades and internal
economic cycle, we are optimistic about the emergence of internationally competitive
platform-based functional materials companies over the next 5-10 years, especially
capable entrepreneurs, managements and corporate cultures that are globally savvy. We
favor broad-spectrum capabilities in technological innovation, high value-added products
and application development.

We are optimistic about:

1) Ningbo Exciton Technology (300566 CH, BUY): coating and other technology
platforms, FPD/ photovoltaic / automotive has long-term growth potential;

2) Zhejiang Jiemei Electronic and Technology (002859 CH, BUY): integration strategies,
passive components + semiconductor multi-product line continues to grow;

3) Shandong Sinocera Functional Material (300285 CH, BUY; initiation) (joint
coverage by electronics, chemicals): sustainable precision ceramic materials platform for
enterprise growth;

4) Suzhou Shihua New Material Technology (688093 CH, BUY): functional materials
system facilitates sustainable development;

5) Jiangsu Yoke Technology (002409 CH, BUY): Precursor, photoresist to build a
semiconductor material platform.

We would monitor these stocks:

1) Ningbo Solartron Technology (688299 CH, BUY) (chemicals): a leading reflective film
company; we expect high-end base film build-up;

2) Hangzhou First Applied Material (603806 CH, BUY) (new electric energy): Leading
photovoltaic film, expanding electronic materials + functional film;

3) Sichuan EM Technology (601208 CH, BUY; initiation) (chemicals): advantages of
insulating materials, optical film + electronic materials start new growth.

4) Jiangsu Boqgian New Materials Stock (605376 CH, BUY; initiation) (non-ferrous):
precision metal powder platform, MLCC, new energy growth potential.

5) Wuxi Acryl Technology (not-rated): business optimization continues; new materials
such as optics could replace importation.

Risks include: technology development less than expected: there is uncertainty in the
development of key technologies; competition intensifies: double competition at home
and abroad may lead to intensified competition; production capacity release less than
expected; environmental differences make 3M experience inapplicable.
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S r & g 3§ e ¢ = = 2 g
& & & & & & & & & & <§& EmRE 43%
s EVSBWA (125ETT) YoY(%)
FERLRIE: wind, R RGIEZRRF 5 FERBRIR: wind, K RGESRAF 50 BT

HEBOTRBRETER, BTAELS R EOAERARK . (SR E 1968 FIFMGHT I
SRS SRR, 1984 SR M U5 — B R PR S R BR . 2\ H AT S LE T 50% LA
EEL RS RN By Bk 55 B S H G

2019 4&, Pl 58 fZRK7CH Versum Materials, #EitEu B8NS . Versum Materials
FEERBE 1C) RMERBITIWARFA B R flE. Sty %, REafhar
B PRI BRI R bR . X Viersum (S0 FS B [ BR v HE i i E A R
W55, BCAASE HFARMEE R R

FHEL 3M, (EEER A L dr R MEE LG RO 55, FE mm bR b, 7 E B e DL A R Dy
fith, LT AORAG R, (E RSN TR AS B 3M.
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] 20: 2010-2020 £E 37K W Kz 14 3

1,200 -
1,000 -
800 -
600 -
400 -

200 A

0 4

2010
2012
2013
2014
2015

W BWA (12E7T)

FRAUR: wind,  RIKIES0TF 58 BT

EFx: BUHRRA, Ball. TW. LVEIETE55%

BB ER R AT 28, WS E AL AU, 2020 4, EMRE L 727.48 1450,
K BMEN (321.84143-70) PG, EERMBIAF R, EEREWRR. A7 @8R

AL T T Al BIRERESSUK, K, ElRE AR U A,
flhppHE S AR 5«

A 21: 2020 EEHTRE WL/ EERT]

E¥m

RAWERRFHZE 14.21%

13.4

ERSHEE
10.60%

P |
| it
[ 18.91%

I IM@EB%%%-:
| _1346%

EJEL/SEE TN
29.33%

2016
2018
2019
2020

YoY(%)
VRl : wind, RIIEZFHT 52T

WA AR OBAR BB ET, AR ARSI — AR . E R
b 58 0 HABFR 4R SRR AL 2 A b AR, S (AR AT AR . TEIT R Br e S N
BIRES R OHOR, SCOURFYEAPRL AR . FRITIRRE 57 B 7 i A A ™ ot S8 10 A 7 0
LA 22 it R BER, L2 0R PR T B AR S A Do B R B IR — AL 2

Kl 22: BASF BiARF & 5 EEBI TR — b aet

FREGERA
TUfgRA%E EFRSRER
Surface
Industrial Technologies Nutrition
Solutions Catalysts, Coatings & Care
Dispersions & Pigments, Care Chemicals,

Performance Chemicals Nutrition & Health

\alization and artificial intemgence

o ) e
Zpss RALfRRTSZE
Materials Agricultural
Performance Materials, Solutions
Monomers

Agricultural Solutions

=]
{’b?—l:lﬂ
Chemicals Hﬂi’]’
Pelrocherr_\icals, o
Intermediates Other

Verbund

Regions and countries

Service units (e.g., business services, procurement, engineering)

Corporate center (governance units)
BUREARUE: BASF B, R KUEFBF LT

E A N ENA A BB RKRIMRL AR, 7 N U L 3M BT 3M EAR ML AUSCR A Al
117 EL 0 R AE AL AT 55 e K, 2020 4, AL TSRBUE W 94.21 {23678, #5k 3M A2
Bl =52
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BERIF: G B TREHB AL, BT Bl EreEs

BURER ARRE, KT 3M. AFEHEERE T, BHRRE 200 25044, 2020
43 H & 2021 4 3 Sl E IR 207.26 123578, & fik T 3M (1) 321.84 124 7¢.

DRSNS A E, SRBERMAL T msmbiel. At i e e E Ik 30%, T
A b R . BRI RSN, O FE AT ZE AR A T R0 RO R S T OB
MR, W R TE Rk BRIE W27 k. R AER B AR E L AR K R R A
FAHAT. ER T, BFEEMAR.

B 23: 2010-2021 FEfE R EBE W R IYE B 24: 2020 FEEREEW LRSI
300 - r25
250 | ' 2 5125 24%

Fap:: i wicayadd-n

0,
200 30%

150 4

100 4

50 0 RESRUA
F16% 2 G, T T T T T |
0 A 15 I
S - o 2 ¥ 2 e = = 2 g g | I
= R 8 R R 8 8 8 8 8 8 % ————= —1 L SRR 2% |
— ERBA (ZE5T) Yov(%) R T |
BERKI: wind, ST PERRKI: wind, ST

2019 &, ERUFER=T, BUERERRL LS, EHAFRRAERR, =1
BRAL T 1939 4F, LUERFFLRAL. L ARMN . VARG R THL LRt R .
B B R P= dhAE TN RS LT A RS, (EAE B URN A e o 24 w] s P
ZALTHITTA ARG TR R AR T 21%,  SRACAE RN IR kS5, mi AL R
At LR

AR e AR 55 T AR REIE M I BERRE . BT Ak b, FEE ok o5 P, A
B 3M, ABAE R KBRS i, EREREA RT3 AR

K (At IR ME SRR, BHET WG, HAE B FEEE

W IRAALFAR T 2017 5 H AW KALFE (DowDuPont) L7, HiE—FE@BESFK. 2017 4,
M IR S HEIBIE S IF, ARG AL A% SC T, {E—FEIk 3] 1300 14367, T R b 5 4
B KA LA

W IRAEHS — 45 =, RIBIRER. HHBEAN. 2019 4F, B IRFIABBEES SIS Bl IR
ERBRL, AR E R, Bl EE AR T

1) BIREREEIEEERL. (LM EERLE, FHEMBRTHEEEM RS . FRIEE
WK, 2020 45, Bk 385.42 {23570, =T 3M ) 321.84 123670, FE =M A ke
kL, AR EPEREA LRI SRRE, U EE b TR

(2) HFEFRFEFEE. STFEN. ZEEPLSERLE, 3R KK ETFHENES.
T EC RN AR b A ST 404 BT, FEFESA T 2019 4EFT 2020 WML 2018 FEHILKIE T
M, aFEW 200 ELER. HITEE T EBERGBETFMENES, #5785 &5k r=
mEEE.

(3) =H K HFFEETHEAA R EAMER AR TS &I ARl 4, SElSH HAb.
Hil, Fhlte55EIEkF 4.
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Bl 25: B, AHEIHASSBEE iR

B 1L FIBAT]
20145 E W ({23&7T) 581.67 347.23
B AL FD
20184EEW ({Z3E7T) 859.77
23158 3B Rl
20205 E W (12357T) 385.42 203.97 14217

FRIAUR: wind,  RIKEFTF 5L BT

B 26: 2020 fEM KB WA H/1% 7= By B 27: 2020 FERFE WL HARF= M

T chiE A FE AR 1 bl
31% I 2% | A
e —
3 RASTHEERL 48%
: I 22 REE
SHAEMRIFRR 26% .
Im&%zyﬂ%ﬂl ° ERRBEMRSE 2%
| |
- |

PORLRIE: wind, K RGIE 50 78 it

oF 0 R B BB R

3M A F] 1980 ELARTEIMKARIT 100 £, B|FHIHE 1200 2EE&EF;: WKLY 6 75,
BHRNBT 300 {23E0. 3225 T 77 i 8 kA R dn 2, 3MOLSHEK AN
FREia K, SRS TH RIS 100 5. A FE YRS HIT 2008 4£/2013 580 200 123£ 7T
/300 122575, M 1980 4E#) 65.08 1235 oK & 2020 4E 1) 321.84 1250, MK T 395%, Sk

Bz B A i 2O K

ZERRIE: wind, RKRGIESBFIEET

MBS/, PLRSEE R, KESIN, 3M ARG EEDN, LT 1994 4E. 2001 4F.
2008-2009 EF1 2015 4 i Ty AFs . HEARBEMEMEF AT HIUNME T, A7

e P
Bl 28: 3M M (AL Em) K PE
300 - L - 40
1980-2021F3MBR M ( =T ) KPE
r 35
250
r 30
200 ~
r 25
150 - F 20
15
100 A
10
50
F5
o7 777777777 — 7 — 71— 0
O AN M T I O WO v~ AN M T O 0O MO x— MO F WD O 0O «—~ AN M WO MO O
5252585255853 8588555258585555588¢8¢28
TS S8 ES SS9 BES S OBES oS OB ES oSOV ES oSO8

e RN e———PE-h

PO wind, R RUEZBICAT
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B 29: 1980-2020 4E 3M AT B W K IEE

350 - - 20%

300 - - 15%

250 - ' ‘ - 10%

200 - L 5%

|
150 - ‘ L 0%
|

100 - | 5%

50 | - -10%

0 - -15%
T AN M T OMNODNDO T A NMTULONODDOTT AN MTLWLONODO T ANMTLWOMNSOOD O
COWWOWWWOVDWODDDDDDD DD DD O OO ODODODODODOO FT™ T ©™ ™ ™ ™ ™ ©™ ™ v N
DO DDA OO OO ODODODODODODODODODODODODODODO OO
FFFFFFFFFFFFFFFFFFF NN AN AN NN AN NN NN NN ANANANANNANANN NN

m— BEW (12ETT) Yoy
BRIRJR: Bloomberg, K XUIE A 7E it
FRERAEEKABNRREEK, BREIRA SBCHAESIES T RHEBOYIE. 3M 14
FiE H 1981 4E 6.73 1235 oK £ 2020 4E 53.84 123576, WK T 700%, FEIIAE WK 395%,
FEFRRA FGEFRAKTERT

& 30: 1980-2020 £E 3M A F] & i Bz 1%

60 1 - 80%
|- 0,
50 1 60%
- 40%
40 | H
A L 20%
30 M
L 0%
20
L -20%
4 1
10 - -40%
04 - -60%
TAMTO O OO - ANNDITOLONNEODO T ANNDTOLONODO~ANMT IO ONSO0DO
O O PVPVOVOVVXOVODDDDDDDDDDDDDDDDDDDO OO0 OO0 OO O T ™ ¥ ¥ T T ™ ¥ ™ N
DDA O OO0 O OO0 ODODODODODODO0DOO0 000 OO
vvvvvvvvvvvvvvvvvvv N AN AN ANANANANANANANANANNANANANANANANNN

SR (12%E7T) YOY
FEplkUR: Bloomberg, < RUIEZ5HF 7t it

B +ROE 1#7t, #F45ERKIREF 6

EFIE>40%, FEFILHEHES) R E R 1T

R FBAK T EKT, ARSHRT. A7 EAKERRYERFE 40%-50% 15K T, 2020 4,
BRIZRFF) RS HIER] 48.74%/15.82% . MWKEWKRE, BREFAFRDIRTT, 1995-2005
FEHFEREEEAY, i SE0EFIRE 10% A48T E 15% L L.

3M AEREFRERRE. EEEESHRR, REREEARERVSR. £ 2019 4,
3M AT ZEIE S UL 6.5 1235435 % Altaris Capital Partners, 1S 741 R # Y.
%L 2.3 124 F 3% Teledyne Technologies. 2017 4E, 3M 2 &1 H w4 v in i Mk 5% 34
HAEERA .. 3M AFHKCHE PSRBT R B EWBOK PR T FR %S, KEREBEFRE,
SRR K.

—HR, 3M AR FSEIFFEAFENG, EXFHFROOBOLT, BT EHFEAKEARMN
%, REREBMN, BADXET TR FAER TR, M A7 R IR A 7 1
WK BB ARBE Dl U, HE Y T ACK AN AR R Bk 4R HAl, 25
ARG TG 2 AR o) TS A Se 8, B R R VB AR R P T R ol B A R o
AR B A B AT T AL, S KT .
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& 31: 1980-2020 4E 3M A BB K=

53% - r 21%
51% 4 F19%
0/
49% ‘\/\/\\//717%
47% -
F 15%
45% -
F 13%
43% - -~
F11%
41% -
L Qo
39% 4 < 9%
37% A L 7%
%% +—r——F"—"—""—"—"——" " 5%
I WO OO0 DO - AN T IO OMND0ODNDO -~ NN T W ONSND0DNDO - ANMIT WO OSSO0 O
DO DO XODDDDDDHDDDDHDDO OO DD D ™ & ¥ = ™ ™ — — — I
LRL222222222222228IRI8IIIIKIRXIKKIKIKKRKKIRERR

e ERFE (FEHA ) MR (BH)
BORIRJR: Bloomberg, K XIEFAIF 7E it

S HFIFFET 1#55W>, ROE & 40%

3M A A KH ROE BF 20%, 15 4EDLE>40%. 2014 4ELLRTA F] roe HHX7E 20-30%; 2014
EE, AT roe HIRHEE 40%, FEHT: (1) MHATFEF: (2) Sa+EIRDEERE.

NAHE N R R EAKT, A REEK, W RERYER R4, ROE MEKEER
BT RaEFHMRR, BYVFIFTIMK. IM ERBEX, HEERARRREHT RIS EITBR
N, EEIMAMFALAT RS ZEH FutiiR A A ROE.

 32: 1980-2021 4 3M A ROE (Hifi: %) & 33: 3M HIFBEESHT (ROE = 48R x Br= ik
x BETRED (B %)
1980-20214FE3M 4\ G]ROE/% 80 5.0
50 a0
0 40
50 30
30
40 20 2.0
30 10 1.0
20 0 0.0
10 O M a0 L0 A D 9 P

P EPTEE P S PSP P
— 88— {515 FZE(ROE) (%) EEEHEE(%)
— B () — BEEEeE (Ai)

1980/11/1
1982/8/1
1984/5/1
1986/2/1

1987/11/1
1989/8/1
1991/5/1
1993/2/1

1994/11/1
1996/8/1
1998/5/1
2000/2/1

2001/11/1
2003/8/1
2005/5/1
2007/2/1

2008/11/1
2010/8/1
2012/5/1
2014/2/1

2015/11/1
2017/8/1
2019/5/1
2021/2/1

=
=]
m

PORIKIE: wind, K RGE SRR 5L PORIRIE: wind, K RGIE 5 78T

FREFE, TSI

FEFREME TN TSR M LGERIUMER . 20d 100 ZERARE, 3M AEd/ME
BERRT] B, e O 2 ootis sl Bk, A B IREE B, BKR
THRRE ARG SE AR i, R OUREHEM R, BT REIR. BRSTORME. HHH .
Tl il & 5 .

BT, 24 5 TS B R B, AR & ERBRR T . AR F IR %,
TENATIRF S %, %45 TALH 2020 FFREE M8 LETE, 5k 36%, R4
bl 9 EERAG, M 15%: BEFT (RIS RN A LR MR I,
Bk 1 Th, 3% 24%.
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E 35: 3M MUK &E61]

WEiEE: PARSIHR, TWEFERERS
7l TV, AARER=m. BRED
. AEEETR.

BERUR: M B, R KGRI TL T

Bl 34: 2020 4 3M AT BRI LRI

BT
15%

B
24%

Z25TWFm
RBIEHSBEF M 35%
26%

VORPRI: wind, RIESHFILHT
AE PR TR T2

= BAEFTIME: ST IARE. e BRET, EE A TR
JERETR TOLBREE LR 5 E . DABI &S, 2017 4, Yl Scott Safety, #7iH
T BRI RS RN IERI S 5

© RTERARES: RS THRR T R RlERe. IEMRETS, BET R
SRMER REREE, ABAREROUR . BIAR L RGE%.

= BIFPRERS: IS TS, EAREEST AR T R BT S L
B Z AT, T2 A AR S 2 2REoR R IE R R
WEEMRINSE . 2018 4, YUl M*Model, #J& T R RGL % .

= B WS TZEH. R, DMNERSEL, AR SSET, FE RO Post-
it ARG FAEIE R G AR EE A

BT iHEEm

Wssigs: Srbiel ISESHTIR, B UISES: ETEALE. (RFE 58  ISES: RENNE (BESESSHP
?m BN R. KHE. ER RIERE aRge. WEs) | STHDAXIR. FERR. AR

BRIFEE,
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3M AT KR B4

3M B 1902 HEALEAS AWK 120 £, KRR N=ABrB. (1) 1900s-1940s:
BNV BRI, MR EIFRBERAR, K RN, #4 Three-M-ite b 4%+Scotch
JBE A P K BRI e (2) 19408-1990s: 3225 T35 &5 &R /K FEATISE, EBRT K25,
MEAR. P2, e Z I, G FEERMRIEL. (3) 21 tHEbsk: HIBMEH
Ky BEITRFATIENRE, AFBWAEET . Lepiral, HE W sessvR R,

SEHLRA R K
KR D0 K ER T B K
Aia] 1902-1946 1946-2000 2125k
- —HTHEST, EEREs | BA. TR, ThEEST, HEEEE, HUES. B2
Miattes B AR I = FEERREL Pk, SEMEEK
—BE, TEEFESHYM EEREERRK, EFS
s —i. —g. BRAEmsn | DEEET, SEURIHER. SRR,
L= BT, EHFER. R LIRS —
WINERE, T BRI, BEEE
pa sk, RN,
H*%iﬂ:: ﬁﬁllpogl)\%? [TPR n A
5 ~0s| I “ATEREY | IEE
R BFEERAT A =
AT, HTETIRE | e = | =
RIBYIELLFE,
Fﬁlgﬁw: ﬁﬂj%}t%: ﬂ: A 4+ Y A S e ey
NEBERE U I TS TEU SRR, M
Aq\ﬁ ats > '_‘TEéITTIJ-I 2] . [=¥n) o
BT, HEH15%ENE U, AESHWHRTS
IOl . —
A TIHETTM: THRENES, ORI, ESENAGRE
B S8 G AP BRI, RAETNEER | 7. 2o PN, T0E
WTEARAE, 2k,

PR SMER, RIMIEZFHT T

1902-1946: BN-BRI-6I3r, BPAK+IH BB AT

—dls Al BIHHFRIBIA WK

1914 42, —HUBR, EFHERROMMBZIR, DEFRMK, RPI0MRSHEME
VR RIS TR TR A N AR, ERHERER, X R
ORIV 47 RAEAE

1920 FHI/E, AT IRRARKFET &ERZNTRERT, SF|PRET BIERTR. 1577
MG A, TNAEYIRIIT BE I P AR R A, 5 Bk 2 (K3 UM 5 36 A 4 s A
g, 8 TIRERT b Y BT R .

1929-1933 4, LFFRNAHE, RWEFREHAWK. N 1929 F=F5 %] 1933 F—FH,
FE4 L GNP M 1067.2 123550 FFEZ 497.8 143570, FEIEIL 53.35%, A5 KIRFEIRE S
TP PR AR, RN AR . ATKEMSE AR . IR SR B,
W B AR BEART, RN RRELIESES 2T,

1939-19454F, “MEFRIBR N FRIFLEHK. 1939-1945 F 58 it FRMIR A, IHFE
G2 Wi dn & AL P SR AR BRI, e AR, EETRHUK AN L TR . B,
ol S S 0T L M 0 P R SR AR, SR B SR Rk ik
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B 37: 3M REMIHS NI

F—RHFRR BFRRE RIRHFFRER

ESE LT R
FEEREFK ExhsRABFTK EHIEHITK
LEMAFFTEK

L an BRI

3M Three-M-ite®h 4k % 3M ScotchfEs #5117~ &

SEINPH=ENS
3MEERERK
FORDIUE: M FTI, RIUESF 9057

L EEYCIFIR, WL BRHEIT AR I ) A 7] RS

NIEFFRAFZ8, HRPARAE™. 1902 4 3M fior, FERIEIRLS. LhRFRA 21
BT S W e, e, UREH B AR, A FIAE 1905 SEFEAR SRS, FMRPARAE

E 38: 3M BHRBIHREIRERE

x [EE]

Three—M-ite

V S R SRR R
Scotchfi FHED3MIE A

FORIAR: M B, RSB FE T

RIFHER Three-M-ite P4, HEHMBHELEER 3M W RE—HE. 1914 F, IMIERK
FZ = i Three-M-ite WP AU & Tl 223 T—E T, Three-M-ite S 405E 5 HAR 7 1O BE 14
Rt KR, 3M UREE —Hids.

WERF KRV ERHIRE, Wetordry Bi/KRP4RRINB RIS &, A (Francis Okie) #2iH
Bl 7K D AR K AR AR A 2R 1) . SM IS IL BN RS S5, F R SR s 3 F 1Bk b 4%, 1921 48,
3M Lk Three-M-ite W4 R, A TG AR I & ) Wetordry Bk 4R, i8IS 7R R Bt
T e K P i 5 10 K Bk D A 2, BRI R 2 ) R

Rum THAF PR B ETRR, BEMESNERRHEE. (1) 3M T Richard
Drew MR il i 2 7 A0SR T I MRS 10 R UK. 22 AR 221K, Drew 5838 1 RAARA ™
BRI GFHIEAR, KT 3M [ R 585 (Scotch) iR, (2) B IHEA:# B 3M
FEL TR 2 W SEBLE A, M F SRk il 55 il A, 3M A 5K

BEBHLERSR, BRGNS, HRERE2. (1) BREERHTLIEER: MG HFRIET Sl
TRIREANIR, 1 7 AR B LR &, IR GG T4 R a7 i R AR R
PEELAF YRR, ARG RAT R, (2) BHBRFHABERG: REFHAE 1929 4
SR BT T BHAR, (0 3M EEHTA A LSRRI AR, S A B AREE By s R
ANEIIR . FEIBELE 1946 54 TT A A 58 4018 W (1 B AR
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B 39: BRERWAEETLZ

Acetate Film A
Adncmvc 1

/ Primer

Release Coating

BRIRIR: madehow, KRGIEFRIF 7L Al

1946-2000: F&4t. Hstl, R TERTIZEIRE

ZAE, EEFIH LN FFERET, £ LW BHRE

ZHJE, RENSHFSRBRWIRE A (1) EELEJLT A AR S L 8
HABEAE R T AEFAMEN =02 = (2) KEEMEE . FROBHEAA . Bk
R CRIALE, K E E AN BRI R AR . BRI BERL, DURHL i R 12
TR 36 B I RHE A Tl 78 BRI ) Pl Th . (3) KEGHF 5 Tl sk /s A+
in 55 (K BRI S A%, AR AT R E BRI S L &

FEBRHDHURITRIRBEREH, AR AFRMEEREIE. 1947-1951 4, FLEEH
D EORTERL, X VERS E IR TR R, B EE, HSEFOARE A Sl . %P
KITR I EHA T 130123578, Horb 34 L3 TuH A A BURLRIF il et 19 443 Tu i Tk
PLE . ERAE RS E T . SERTRIITT T BRFTHER, REALAFREE
BRALSAL.

EBANFREN, BEETWEDRRE, WHTHZERZESITIF. b5 WO R 5
SHRWRE, EE. HALEZFPANEEREY. EE 50 FAR T4 = Pk 9.2%,
HATE 1955 3| 1972 L FEEK, FHMK 10%EH. BHILFHERSBERTS
ZEpE—H K, BEARNERMGEREIE.

B 40: 1820-2014 4%k GDP # S5EE A F B R E

£IRGDP bk, 1820-2014

1. ZR4ER, £EGDPSHLLRATH, AW
HSNFTS, MRFESREE, FR
wiks.

| | FRERERFA, TIWRRRE.

2. RELREESANTLRY, 2 J

% of Global GDP
n
$

O D O O O O O O O OO DO DSOS S SO

V<) D O A° P 2 N N D NP PN PSS

N »3:" D7D R DT T QT DT QT T T DT 0T D DT S
——=USA -——Europe =-—China India =——Latin America

IR 520 A, i o A, R A i Ao A A i N S o R OO A S G i e,

ORIk : KPCB, RIKIEZHFF AT
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48] \PO R, TR i ZTHFEEA, BEEFE A A

ZIREHR)E, M LEHIT AR LW, RER. TFEEETS, AR, RN AR
AFRORSERRRZ /1. Hik, ROV BB 2oy skl =12 %: (1) £EM
B TZERRFE, ZIREAREZ A (2) FREST. BUREIURET A Hinsidk,
EIMmE T (3) BIYEBRA AT, FHRERIEMNPRTG, EHTHETil.

B 41 2oy AR ARE T, PRETT. THET

EST S
1940s-1990s

BARZ

FeamZ 7T HiHZTT

FEMH. T2 FHRET . B% EAVAE Ty /N
FHAES SHT e FHEERRTZ

BORRUR: SM B, RIIEST 7L B

dl

BARZIL: 1946 SEAF IPO, HHFI M, ETERAFENBRBARLAZAY E. (1)
1946 4, 3M BT IPO, L3RMSHIB S 1 )5 S & Wi 55 sh O HEAE, Dy 3M 5L T il
M B PO B T SR ST R AR o (2) 24 ) AR B o) 36 SR ARG 5 JEORG B iy, 948t v 44
Bl mrEREAM R REWIN TEFM BN T 28R, BARERZIT, NJESH™ dh AR
AR E A .

PR TT: TP RS, HERK. BT MIEHMRIE, LHAFHEZ M. (1D BE
A7k 3M SRE S T A BN B8 T ARAT M, RSB B RIR B BE . (2) BRITAT
M. 1960 4 3M e B Bl e, T SM T 4h ey R IX — FRL 55, o iZolk 55 i) 9%
o (3) HIEMK: 1969 F T A B IS H IR 56EH] 1 3M Fluorel #i 4k & sAE I, 3M
7P S R RE AR A R o HE BT AN R ST P R B BMIEFE R B AR, P E R 2T
e ik 1990 4, 3M 7 iR L4 2RI 5 1.

1L ZMJE SMITRINVEESN =R EEHERL

B 7] ] )-9"4

1947 Scotch 3% fikiy HEZEBRIRAT

1948 Scotchgard 2 1 %2 5. HEZEFT BT

1958 Scotchgard 375 i -4 2B A T bR

1960 Micropore [ it S/ A} e A TR 3M BT 47 ) Bl h 8

1967 IR 5 47— Y A Thi 2 H 538748 0 B 72 5 —3M R G e i 2 —

1969 Fluorel 5 {4 4 W T8 AIREE, brandE M E stk

1980 Post-it 5 | It IO T ) LR

1995 B 202 IR B H S5 — A i P SRR HERE 77 P TR 2R G 24 TR\ 2%
1997 Pl 4 2 7= B ZE ey ity R TT AR A ATk

BORRIE: €1 M 220 BT, RINUEZRHT 7R

WHZ i HRBEETSEENESR, M BEBROVEREMEEL. (1) #I6BKm
3M EEH TSR E iy, MIXCEWREE BN . (2) f58) Wetordry B KIS ZRATK KR 7
Yo (3) EBNSHURTHRFTIT %2208, 3M T 1951 RS EBRES, JEBRFIE ., i,
mEER. EE EESH RS T ERR AR . 1984 4, 3M RALHE S AR . (4) 3M [¥ifEs
T EWCEHEIRTE, CF 2001 4 8 YOBBSE EA L7, By S B IEs E AR A
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2000 FE4: R RBRZELS, REFEK

BN —E, AFTE 2002 FK A B IIEMEOILRIE AR (Minnesota Mining
and Manufacturing Company)” L NIIER] “3M AT 7, BEEZEEHATV SR, b &
[ TP

PR RTE, ETRETWEIRRE

HiFF 20 HE42 90 AR BRI FRAGRI, TTHAI0R T VLMK AR, A E
ft. 2000 4F, ERRMKBERN, 2774 ASEENSARANBEROERLTZE, LR
MEBFEAR NS0, RSN FE, SSOU M. B2 M i A &
BRI AR S H BRRS WAL, BEMUF BEERY —+ 2 ATR
RRED.

AT, UBRST . ZePii RIS LG R RGfemE kg, BLEST
T, BT E BT R —EA T RS, 1 HIS R4T (B Be NI B 1) D
B CIS ARG U RESTHARRED, FEEERIT (WG ST Mo COR8RE
e, BITR BABHTEEERTRE, #EAEDRENE.

BEAh, M 2000 £E3] 2011 4, K[ 65 2 UL LM AT 18%, ZASFERANLEHEZE
TR TREE CPTETiRs) W, B2 AT AEERST RN ERE T R ZI6)T .
ADZRUMERERKITR, KRBT REHSWETERAIFER, WETTILHKR
EBREBER . REHF TEARKSE, 21 HEHRNERETFRE N 5HEEE B,

High Income
E=LON

15
Average 11%

—

e — Upper-middle Income
hEN

CEFFIESTH (5 AT HECH

Public Expenditure on Health as % of Total Public Expenditure
{

10%
Low Income
N

Lower-middle Income
PR
d ome
L

Year

PORKIE: WHO, KRGS 7T

BN T7 J BT R L2755, CIFTHTEA B HE, LA
K
1 RESHWETHE, REDPTRAT, FRSRILNE AR,

3M A EFH, JRIEANE A AR R A, 21 ek, SUUHEE QIR 28 K DUE
ENARIERH BM FFEEIE K. R s 5 2 o R R AR, SMIOTUA R EIFIl. B 21 b
X, 3MEZLRITRIET 70 LRAF, KT A EEERTREMNZ L.

M IEHEHMEIX 17 £, BT RESLEHFEHFWEHR, HEE 5 ET 64%. it
TR, £ 3M KR 17 ZBH0EH, F 8 EBhrMIAE TR RS, H 3 EHmAE TR
AP, PIE M GOSN 64.7%. BEEKFEZFH Capital Safety. M*Modal
IPLLC. Acelity XHFAF KCL %,
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B 43: 3MIEHEFBEWIERE] (b F oK RBEEBHRF)

Fs W RiE) AT K8 ek 5 R8BI
1 2019/10/11  Acelity 67 1237t ANigirig E7 iR
2 2019/2/1 M*Modal 10 {237t ETERREA Er iR
3 2010/10/13  Arizant 8.11Z2=7 MMERIRIZE EiT iR
4 2010/10/20 Attenti 2312w EERAMBRERA EFrfai
5 2016/9/6 Semfinder ERE EiT w3 EfT iR
6 2015/3/13  Ivrea Medical Corp e EfriRig EriRiE
7 2014/4/1 Treo Solutions iR HaEET EiT iR
8 2012/4/11 CodeRyte FIEEE ETimis EiriRg
9 2015/8/26  Polypore’ s Separations Media Business 10 {Z37T 1LEER TS
10 2012/11/29 Ceradyne 8.6 2=t &R TlkliE
11 2011/7/1 Adcanced Chemistry&Techeology Inc FINE LA T kS
12 2011/2/2 Alpha Beta Global Tapes And Adhesives iR w55 Tk#liE
13 2015/8/3 Capital Safety 251735t MALZEBIPRE  T2hEP
14 2017/10/4  Scott Safety 201zt MAZEWFE ZZfhR
15 2010/6/1 Cogent 9.43 1735t LZeRRGE ke atia
16 2014/7/16  Sumitomo 8.65 12357t BT iBEm
17 2012/1/6 Avery Dennison Corp OCP 5.512%7T DaliEERR HEm

GORBRIR: SM B R, RIUESHT ST

= 2015 4F, 25 1ZETM KKR il Capital Safety, £ ®EFEVEHFF~H, FEAMNE
%

SRRFGERN AR AR, BERIKAEI5R. Capital Safety T F =M uff&gNws
W HeM. HEMREAGL. BPUEER%, AT DBI-SALA 1 PROTECTA Wi/t 5 %0
HF R, RALEATERE AR T B, 7 2015 SEUERT I 4 SEH, AREME SHKEIL 10%,
#uk 2015 4 3 A 31 HE R HEE RN 4.3 12357t

&| 44: Capital Safety f{] ABC+D BAVEARIF H R

2

v

f Y A
A. fEEEERS B. BAYTiELLT C. &8 D. TRSHIEES

PO SMER, RIIEZFHI AT
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ik 3M MA RS, BIMAABFEEENS. MALEBTPHETReE TV,
2020 FEiZEB I TEW S B 35%, A& 3M BN E L SE]. Capital Safety £ T B B34
B ANBEP AT K AR PR A28 5 2 —, % Capital Safety FiY#Bh 3M F2 8 &3
PRV BATE B B 2% 7= SRR U T 28, BN N2 AU Il 75 B A 32 T M E N &
PAURA G RE, B 3M IUES ABF I i KR ML .

228 THUW Capital Safety HRHIMEEL 4.3 LR TR AT ER, ZEMNEE (FEDRE
SEDHTHIXT RS IR FR) BWHE 16, 17 FRpsigk.

Bl 45: 2015-2018 FERASEBNLSERINK (Z3£T)
80 -

70 4
60 4
50 ~
40 4
30 A
20 4

10 A

0 ,

2015 2016 2017 2018
BORERIE: wind, RRULFBFICT

= 2018 45, 101225 M*Modal IP LLC EfffiRiL%, #HEETFREEEL

M*Modal J&— e EEIT BORFEHERT, HFBE Al RGEAT LIPS T IR, 1038
HIEE, 2018 FHAN S FFEWRAM L8 2 /05K TT.

B B EE K M*Modal 2T A TR EESTERARMBIFE~REA R KiES 3M
HENETREREERAWS . WREEELE IM S B ARG 5 R & k2 L,
M*Modal IP LCC FiEFIRBIFEFHARNES 3M @ EEE RS KR, BT kAT EETY
PAETTIHT T

SHBERETETRAIMER, TEREGEERALS. Hil, 3M A7 #iA M*Modal

Fluency Direct i&% R 5|1 M*Modal Fluency Flex P 2™ i

1) Fluency Direct : % z ] Fluency Direct i[5 250 £/~ EHR (B#ETE X E V&) T4k
P, DASBUSEIRIY HER 37, S @i @i Scry, [FnH s AR Bk, Senf B3 fnsg B
BREH B A R AR S

2) Fluency Flex: Fluency Flex &8 FM—& %, RACRIBI R TIRE, (FEEAREN (5L
B 1 i 0 VR A SR AT G R SRS Bk R S DA T W N e . PR AR AT R SE R U 1A
PEHET 5 ) DRV AT B, AT B P B

= 20194, 67 fLETTBIEERRFULEARFHEAF Acelity KHETAF KCL, HimEEST i
55U W F1 W3R T

3M HIHEIRFERFHEAT Acelity RETF AT KCL & 2019 FEERET BHITILHIWE
BBAMEM, F4 3M AR RMG O E SR g . A7 SAEET KCL #AFE R
BRI, - KAEAHET R RASMEMG OB S, ®/AAFESH
BB AIRE S -

Acelity TN A E#R, TAF KCL NRHMEBRIE kL. Acelity & —FKA Bk My
AF, BOTRECIF BT ISR, BITVERE. REMNE AR E MR .
T KCL £EMEBRSIRE Sk —, MR&dew s, TENEBAEG T Jkit
BHOECRE FUEFARVIDEH AL, AFGESIRLN 151435,
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B 46: KCL F=ghar3k

3] Wl

‘ l |
\\.
Incision Management

tng
tJ] L

L3

BURERIE: Acelity B, RIKIEZRRFFC T

WRGHIE S, RFWKHUETW. %t Acelity 1) 67 1225 T RFUIEL 3M A &4 Sk 5 51 55
K71, 67 1432545 F 3M Ti{EM 6%, HEIRHRS 2019 EEAFEHARVEZHRT L
14.1 ZE LK, B 2018 E£EH 60.2 /255K ZE 2019 F£F K 74.3 {23550, BEESTIL
Wb &% (8L, ATIARRE A NS =2 KCL HRIIU RIS, s D4y 554 B
Sl E K

B HMES, 3M = REHRARMRAL. TAFZEHNE S KBS 5 e 30%LL . 2019 4E,
3M #E T HIB BRI Tk hliE . 2 aphi AR, K Tzl g5 < e MEmIL % 3T
TEMH, GHNREETETT, Bk 3M AU KNS5 T. Aa)lk &g simi,
BRKFA .

B 47: 3M AT 2006 FEWEHE (AL 23T A 48: 3M AF] 2020 FEEWEN (L. Z3=T)

HBERR
16%

TNzt
30%

HERDA

14% ZEMIW

34%

REEAERW S
ERMER 24%

REEHERW S 16%

18%

ZEMRP EBFRAER
1% 26%

FRRUR: wind,  RIKUEZT 5L BT FORERIE: wind, R KIESFHT LT

RBEROLBR, MEmALEAT RIEER ., M, M 3RE T RE R OHoR, #
WERIFE M*Model, 3M JFi T BT BUEE PSR (HdD, InsmEeyT Rk 55 BT 5 2
o GG ASERBRKR, TEHER 51 MIOBEATFE, A QRS H R3]
7o

AN EH TR, hHRFEEE, ERITRANE
- OATEHERETRED L, B GE ML, BRI R RT
B RMHR « AT 1986 440 NTIHID” HiE, BTERTABMBRER, ik

B Co) AGEHAPIARMER, NP IS IZ GO IR T oA B ™ fh SR U . B
RARA . SR A AT A R e B R A S
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EH GEW TR MAL, KRERSE AW EBAERATIREA M, LA, E
HY GE K7\ UG 35 N BT VAT A N iR A ) AR AR TR BRI T /S AR B 5 4R
JIR 5 A A5 R R S5 L. AR BUR . MRS AR ] A S BRAIE B 7N 1 A B 0 o a3
TGk LT G A R

EHWNARKNERER, AFEE4S N DMAIC fil DMADV. DMAIC 5 FAY R T Ho# g T2,
N R RS EURTRRI BT DMADY S T IR R 57 5 RS B AR .

% 2: DMAIC fl DMADV R [ M HRAE

DMAIC DMADV
BB FRER BB FRER
R SESCIRUE . SRRSO i RAH SRR - R SE SCEFERIB T F A% -
bl MR TE SO S A 37 Sk PR 2 bl DA AR L 7 e SR TR o
I I W HCHE LA SR AR AR S R o I I B HdE AR B R AL BT
Lt TFH PSRN S AR e J7 58 LASCHE LR - Bt BRI IR S5 BT -
il S A ) A st IS R IEAE S B 87 T 37 5 2 TR AL K

BORIRIE: purdue, RIRGIEFRHF 78 A

= 1995-2001 £F, AFHlENIHTREIFRRMT S EEKNEKE R FHET3IH K
faml

B KEE, MERETRES. 1995-2001 45, LM IEIE MY RABK 38036 H 25
s . F, EARKIEESBN, &AL 8] . Sk hEGME, AFXeHRea
BRIV, B & P A D4 . R AT RS R AMKAE, 3M FER
WERIQIFRIB LIRS, AFWKZT, EERHE.

B 49: 1995-2001 4E 3M B K 1%

180 - 12%
160 r 10%
140 8%
120 1 ‘ - 6%
100 | 49,
80 2%
60 0%
40 1 2%

20 4 r 4%

0l - 6%

1995 1996 1997 1998 1999 2000 2001
— REW (12ETT) YOY
PORkJR: Bloomberg, K JXAIE A 7T it

= 2001 4F, BIANTOHE, MTEARQHTHTARAEN

ERMBIINANTIEE, ERAFRE. 2001 £, H LALMEMEL - 2wy el “ il
AL ARFERCR” ONRHER “ONTEREID” SESIN 3M. “ONTaRES T KRR SRR AL RS AR
By 3M A G QRTS8 G A B PRI [ R BE B A o

FOEBERE ATEEEHEHRAERRE. 2003 4, FE 3M dE VS ARS8 4 06 1 F 5T,
AT BAHE BE— T L e A s 25 B BRI H 300 F TS PEAR AR AT T R I M. YA
AR, 7852 Re AN AR ) G RE m,  RR T4 TRE B R B MR A 20%
F£42 0, SERR IS RARRAAE TR, X 2&/STUMIL/E 3M B s stiaz —.

AVERBRSINEE T ARF =S RMAAEF= R4 TE R, DMAIC fl DMADV R 5 AT
RE S, Bk T RF RIS, T4 3M KRR,
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WP R AR, ETHEAP TR

FHAEEARRH A 5T R RAF, REFAIFTRIARANRLTE ECEME. (1) L
ARIKF AL, T EART; (2) BETZTREMWR, ZHEXAEER; (3) BT8R,
BUE 70%-80% 1K M4 8K5), HEHEACIRE /K, HAR 20% M EORIKE), (ERFFIHA
DLRE ST RN, A BROR 51 T i .

SEHRT L, WEEIREMTH.

REEAFTE PO EER, FFREME LTS, b Hil, 3M £k 50 AN E A
KAeSs, M HEBTA G AL T 1994 4F, & 3M &ERIURIER Fbz—, #1440 24 EHER
WK RISESG FE AT 600 Z AR R, AN, 3MZEHEIEBA 4 MR T

BOR=

VORDIU: MBI, RIAGESBE LT
Wik “BURMERE Y, EERAPBERERITE.

PEMEHE, BHRATNFEAS, RBETUNEENHEH T HE R, XERP L
A AT R K

3M BRI EAEIAT BB, HRES R M. F2H7 M h <9l
M7 St AREIRBIGSRA PR EZE, ERTAH R, SN AT L
RUPITaa T, 1 i P B REGRR SK s A B ™ fh BT A B

ARFERITRER. R SURINRRAT R A B AIF RN MG E A 3%, £ 2000
AR, AFBHRFARRTTT L 5%, SHRBEEEK.

53% 21
5% e e e e ————- o
19%

47%

% ] A e o

43%

41%

39%

T T T

35% g
~ )

Do O N D A DN S b A D M A LD
FFIFEFTFTL L EIFLFH TS
EHE (7o) Flig ()
GORIRIR: wind, RMIESRRF LT
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& 53: 3M ##E 51 MELEAFE

BDLESHLIR: CEHREN Bl BR
T

HE 3M K 10 FHERAL 7 M7=, HEMHATEFEERREAZL, HEERTE
REERRE, WEEN: (1) AFRBEOBEARERNE, FEFEIET EIHRIBEHINT & HE;
(2) TEFEABL, FEUFRE; (3 BHLEREESES, FEIFE,

BOBAR: BB —&LL

BEE 3M AFMRKY KAFFEHEAT, 3M FARBABRREERERE K, NI 3 ML
AREHE K] 2000 F19 30 RAMZLEAT G, Bk 2020 4, 3M LA 51 MLLHARE
B

B 52: 3M BLEARF S HERREEK
60 -

50 1
40
30 1
20 1

10 A

0,
e 2000 2015 2020

BEORRUR: () M AEAUH R, M EE R, R RKGESRAT LT

BRUZOLBRARTFEERRA, HTEIMEES. SM G 2% 51 ML L1
RFG MBETEGEAFDHEESEARET, M HEARTFES—EH, BB T LIS
RES, BEREAREEGHRA, B0 Z A LEEEROPTRBRET, HERN
Fo

BOBARTFEBEETLE, ETWHROBAREIHR, EEKES . 26 2
KBRS GHEAT 28, AR TZE. WRRE . e, MMIFR IAGUK, ™
W HE LR, BB Z A HLINE, AR R

BRI SM A B E R, R RGEZIE LT
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Bl 54: B—FCRINME MR RR

© 3M 2018. All Rights Reserved. 3M Confidential.

ZORLRUE: multimedia.3m, K RUIE 25 5T %6 i

Bl 55: SEARBREIQIFH A

Ro

FHLREA

BRI SM A B E R, R RGEZIE LT

FEE A AR SRR EAT, 3M B MRS E R, WA 3 M 3M
DL BAZ D AR T G B, AT R H T 6 JiFF= . #ik 2021 4, AFHE%EF
OB 12 300, “PIERZA 10 RITEF].

51 MPEBEABRRBLAEMS, FEE-BRAERERIOFN, HRZELHEHE FPRH
ERTE ML=,

B—HRF=MERRIIRE. LK (AD FERG, FEFRH AN THEMAR. B
T BRI BARBEAT AL i I B b o ST B AT RO 2 AT S KB .
R IR RREAT BT A B 7 A, A AR NG PR T 2 AR, 2RSS
T A5 B ST

Interior and exterior of planes

oz = v s
i@ fo

Secure films in electronic devices

7 Psal N
Film
PSA2
Vg v o N
~~-

Dental fillings and restorations, and medical
tapes and dressings

3o 0 W

Body side panels, door trims, visibility

)
E

T -
I -
BT -

BARBESRBINBIFRE SR I, oL S ASORF B AHIERE /e 1 3M 1 2 3
[To 3M BT KM BT OBART & h B4 T EHLE . SRl 500, @S0
Ho ol HLEE AN AR S ML AR AL ERDhRE MRS 24 W RS A P KR M MEAL = i, T
PLEEERL R G M BEORT G R BCR, BlinseBLE RS B B 2hik, SEBUR &7 sE
e

MERERITR

EddL

NBMASA-NERRIL

3M™ Cubitron™ Il DR RBERAND FR-RR-ULONRTTR

—, EEEM
Bt

NBARBELRRN MR RITEBDER
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ETFENBOLRARLIN R IIRIARE . Lla btz TH RN B & 13 5 M A
W2y m) SEEL D P B R T R EAUAL, RERRIZ WA ; Filtrete & Be 2 (il B4R RENS f AT
ks, WO RE M SO, St 7 SR SR TR 4G AT LUAE HR 3 AT
WAL RS, T A LT 90 2 m M B ™ AT 0 & n, M6 7727 i
HF R R T RUE AT B AR R TT 5, IR 2 BRSO ] TR AR AR 70 o

AFBEEART & KL SRR M. BEOBRKREN B2, 3M EHRT
ETB—ZOLEARKNE MR AR NET SR OEARNASH R, BEI3M BLHR T ams
r=mA S, FFHIMSGE ERFIR .

TEZF6: HRATERNE

M AR TIERFA 10 AR, FAK 0 A TET & RIS RF= L R R R
Woh. TET ARG B RGAGLE TS, BALLI . BORRA . BUR K
TE. RS BT AW TR TR

HEWRMMERLE (Pc)

WATRK — RS R RA R TR TR R b 0T 20T DA S 2 i O fig
ORI EERT, SESRIEM ORI AME, B BRA R RER TR, e daiE. T
HAthim 7 TN THEOR, A — PR R IRARA I N 7%, FLHIAI 0 “ DhRemt 7 Mk
MALE” 5 “RE” PREK.

b B. MAWBMRIRT (WERE) C. FHX D. ¥E E. H/EN F. TER

A.
G. A#H (RHEE) H. HBW

PRI B4, RXGEZFHT

BERATLZRNATERT, RREFERTZMREMEES. AIABZERMA TS, 2
FRTAERBGMEANE. mAEE AT, N BIET IR, BT ARG
MAEEE. 3M AR ERBEREIFERRAEAR, HRTERRA LZ8A S, HAHER
B, BIHINCRE, BEIRATAESEN, BB TRMAYEE RS, TR BRERR
Ai TEFTHE RSN L8 10 oo, M5 IR BR AT 4 H 7= AN no L g T2
PR 54, BRI AE K 3000 J6.

BRESA L2 58, SAMBRKESTFEMESE, 3M AF BFREERS™ M DE
RIFERFZNRENFRRETEN RN, REBMLETSEBEARSIU. DL 3M KSR %4
TREERRIBE NG, A 200 2 ZWMIDEE A5, TIRR4E 56% KFIHE & 99.9% %4k, Jf
REEAR R BHBZ ' o 2 ) 1A R A5 it R P A L 20k BXCE H 1, 7E 58 2 D Be T T 14 [l S
ReZZZ A0,
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B 57: 3M EHREZEEN
XAZEEARES, T EARHRUEIINE,
MIA R pER I ET RER R INSIHEE

RAIZ BITRY
BRMEEER BEHA REXSSH BE®RA ShER

[ ] \ \
N\ 3 .

X A B
wismp | | wp -
a5 W - —y
we W | | -

® T | | I | J
38°C 36°C 34°C 32°C 30°C  28°C

BRRUR: AbntFH P B, RIUESIT ST

AFEIRERAANERLE, SCEAMEE N R KIBESI HE, 5Pk
AT RS B EEMERE A%, AT AHME. EXEEEENE,
HHT, ARRFSERIRIRATTZ, B4R R T 2R TR T 2R .

G (Am)

3M AT AT HIESRK RN FE, SITUTIREES . M AR A M T 207
T AR, KX —BEF AR IR T B AWK, JFT I I B A MR R IR T 5
RE5 3 AR SEBOR TEIR LI R A LT S5 . FLIANIRG, 9B AT SR EN I 75 5 4738
SERFA . G TR AR, JEH B ol 25 R e iz 47 3M A

BRI EREARNWIRE NS FER. SRENRLE (PTFE) 2—MAEw 20l

T REY, SR, R LZ+PTFE &R MMRAR, HE2ERKRY%. 3M AT 2016

FEHEHTTHE 3D HEIR PTFEs B&Y, WWRAWINME T E = R, s gt

J¥H. fEdZ w1, KREF A T MEAGEHT 3D $TEI, 3M 2 6] 783444 i1 5 T 1 5 e

B TATIER R

B M IS T2 RHEA R, 3M A FIRHI G % 450 CBN bRl RiG ekttt o

AP ROR Ko g L 2Rt BT dE S 3D FTENHAM & E fl L TR 454, s2Bl

—WEE, FERE B SRAE TTR, RESCE REKEA G, 3D BEHENEBE R

TOFC R 5 2% R S Tl s AT, o

E 58: 3D BEITEIBE DI

— e —
RS R EHICBNEYES

I IDITENEARMRIR T RIEME

PR SMERM, RXUEHBTIHT
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= BREHER (Mo
3M HBEEAR S ZRBMEEE, NMATZ. HHEOR AR IEF A A A RS A
BEBARRMNE LA B E R ZORM NS, AFfELRER . BENL. HEAER

BIII7 AR TR T, WL ZR0l 7 245 i R84 3M B Ak
P 3 LR D75 I RME AR L2« VRS 5 T AR AR k7 58 LU T v 7 Fid

T ORI 28 1
*
-ﬁ - L r
===

ELR R O B RER . A4, B i N

& 59: REMAREEEERE TEZRER

BRUR: TR, R RIEZAT TRt

B 60: 3M s =M

The sMTS array

is 1.27cmin
diameter and

has 300-1300
pyramidal
needles, each
about 250-500pum
long.

BERKUE: multimedia.3m, K XGIEZ:HT 58 i

Horr, REEBEEOR G AR MRV TERBAESS G, 3M A 5] B AT T et SR T LA
Ko WEHE ARG AL S 2 R GHNAH — RIS, BIWA Ry 75 EMAR)ZE. ik
BEEATEY TmtE. ORI TR, T e, AR A RS IEELT 1959 4
e, HARGHN TZERER, IMAFTKELDSTFERNATTRE hMTS CECRR, AF
BHABEBARRRAFTZ—.

GBS BIFTIATIRSHHT 5 =4 2RB

SR+ SRRV B KP4

TEF=ER RS RARR. SPE8nE, BiKDEAEI. 1920 FErif5, PGl mE
KR, LTANAEUIEFT B4 KRR, W5 A I Aes oh 2 ) A . 5 /K b 4R ) 5 B 3
HE (Francis Okie) #&H /KM, WF &R Kb ARHIE)E .
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Bl 62: 3M BB SARRTTHHET (2015)

Ab (Abrasives) 5 Ad (Adhesives) BZLEARE S, BiKRPERRINHELE . 1921 4, B
DI AR, KR S IR AL DRSS, WEAHER T Wetordry Bi/kib4t (B Wet
ordry, BATEMA) —tHHR LE—FKEEG/KIRENDA, FHRETEH.

Wetordry Fi /KR AR HIBT K ARBTH A, RS & R BURL AT A 45 S 7E 2, BRI A2 TP AR
(RYRIT B 5 oK SORI AT A B /K AR o, 308 3o A8 /K e 8 ol v e P R B R T 1 A 2 i
PO B AN TN AR R A L B S R R A ) R

B 61: Wetordry Bi/KMREMRER (Ab+Ad)

BRI

MEFIRE

BhKEFS

BORRUR: SM B, RIAGIEST 7L e B

Wetordry BiKBARHIRIIMREAR TR 4TI, E5TIUBTERIFA. AR EAER
B B REHERE A, 4 3MARAEAEKAN MR T ATNEE, AAFEH
KRR H BTHR -

E 1+ BRI T
1 ESURHATL 5, BT RRAAL

JEBUR A R A RIS M HH A, TR 3M 16 LIRS 908 0 R U
FERdE, GFRKEAM. KE. BTFRA. BFRES. R Amazon i ix, EEIK
7 AR AT =4 209 SM R B (Scotch) BEHT, MBEERIRAN L.

2015 4£ 3M EEEH T SimE bR EL, B SR mERA. (1) Afera %3 &
7R, 2015 4E 3M JEBURT S i 10.0%, Em T HABRL. M35, BEREEm AL R
Ek. (2) WRIEFHRPER, 2018 F 2020 FHiA], 3M Tk & E W58 28.41 123256
26.89 1.3 0. 25.62 2%, BIAMK, RARMRMUFEREN, &FEER PSRBT
L 210

Bl 63: FEAURHTIZFERAZRFEHNIE (2015)
WORLD PRESSURE SENSITIVE TAPE DEMAND BY TYPE, 2015

WORLD PRESSURE SENSITIVE TAPE MARKET SHARE, 2015

Others BV” B
f

|
\
\

\

A

~n

PO Afera, RIXUIEZRRTFCIT

($40 billion)

Market
Leaders

18.9%

Other
13%
Medical
2%

Double-Sided \

% ~_

Electrical &

3M 10.0%

Electronic — 2
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Shining Star Electronic Technology Co., Ltd.

Aswan International Corporation

Honeywell Safety Products

San M Package Company, Ltd.

Kimberly-Clark Corporation

Willson ® Dalloz Safety Products

San Huei United Company, Ltd.

Moldex-Metric, Inc.

Shanghai Gangkai Purifying Products Company, Ltd.

MSA do Brasil Equipamentos e Instrumentos de Seguranca Ltd.a.

Jinfuyu Industrial Company, Ltd.

Fido Industrial Safety Masks Manufacturer Company, Ltd.
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Ui-e 24 3M R A AE Bilh I IE SR TSR R 53 LA

L2 4 3M 7= i Tl L i 2% SCRER B CEAT P S BURTRURT ™ W T 7 1k

BURERUR: ONKI (3M A F BRI E BAR RAT ALY _Rfe, RIRIEFFHE LT

KRG T 20 42 60 48, L 3M R /KW (Richard P. Carlton) 4. X430
ZAEE 3M BIEEFRAN AWM B RE, F LR L3RR KT a4 i AL H 5Tk 3M
PR

e (Scotch) kM, HIA{E-1H5 (Richard Drew), #& 1963 4F R /R 3k
5%, 3M ZEL4 M thE R, BEiE (Scotchgard) MIRMFZ —, M BELE/R-HIRKE
(Patsy O. Sherman), F 1974 383, {@F|NE (Post-it Note) HIRWAN, Hirese-vh/R
(Spencer Silver) T 1983 £ 5k /R,

B 87: FRUIIEHISR (RRRREE)

"| Richard G. Drew — For his invention of pressure-sensitive masking tape and pressure-sensitive
cellophane tape.

ﬁ%'%% AR AESRFTHEBRRT IR T FRER. AR~ REEORRF. &
PRHE.

Patsy O. Sherman — For her surface energy research leading to the development of the 3M™
Scotchgard™ Fabric Protectant, and for her research in fluorochemical polymerization and synthesis
|| of polymers.

THE-ERE: ARMGERNCYHERBEEY LAMARRAOBETFRMR, BE—MNEF
RS L. RFTREESTH (Scotchgard) RFIEE™ M.

Spencer F. Silver — For his creative research in polymers and pressure-sensitive adhesives, for his
invention of microsphere adhesives, and for his persistence in seeking to apply his science to
marketable products.

HRE-AH: ARMEEREYMRESRF LNHRARMR T ERAR., {*F~/EEF
04 (Post-it Notes) %,

FERlRUE: Calton-Society, K KU HF 7t fir
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3M X B A Th B A RHT ML B

BT TR 3M AT E 120 FFHIR BT L, BRITAATHREHAP T R IR B 2R
e (1) BRER: DRERRL R AR A% 0 2 R 2 BOR AR FA R B 587 7 i BT (2)
BIFTSWRY: 7 i R R RAF I L SO R . (3) BIEARIFEE: £, £
N B A E] AR AR ), AT LOE s SR R (4) EERE: EERR A
al S RO IRED Jy, AR E bR SR R AR S i E bR LR ;s (B IARALA:
T TR T P R R WU SR R I B AT s (6) Ak gORER: LTS Al 5K
FEN BT LA SR ROME R B RS RY, FE ARV SO SE L ) B8 A0 B DAL 7 ity e AT e 1 P R
WA Je b AR E L

Xt EATIREMEARREZ: (1) BRRRZEEAR, IS (2) HIEARRRHA
2R J1; (3) B BHIEIRE)—~ QIR KE), AR R, (4) FHFRHAAR L (5)
AL PR E L EIBL . (6) REAFR KRB AL R : FEUHRMERLSH R (7
HAL AT A RB DRI TR TR SO T L&,

EREHEWFAZMABRRESE T, BATELAK 5-10 FENEEZ DR EIRTES I
FEMIBEM R AF, Nl K E R AL E B RE . BoRBIBIHTRE 1. R InE
=AM REREEARZEER, RIFEF (D BERES: RAEATE, FPDDL
RERFEATTF R0 (2) WRBHE: —RILES, Bshofh+¥ 02 ™ AR g K,
(3 HEME (A7, (L THBKSAEER): WMEREMEr R, (4) R i
WIIREM B R B D)5 s e () BERERH: IR, SCZIRSETIEF S HMErF &, &
WRE (1) KER LA Bk, mmid i BERER; (2) Rl
R CRFTABR): JCRIRB Sk, BB TAEHIIREES (3) RMBH L LHAER): 4
GREMEARAE, JeE+ T ARSI R (4) EFM (FaAB®): HESERAR
P, MLCC. HrlissERKEIEE; (5) FRLy: S RfFaEiife, Zabmit <, &
IUEE 7= ACHLAE

HEIEHR/2020F, {2 ESNE TR A
S E I Gl - L T P P . NI Gz s | B EE | BEAS pop | 2uma I s o B T bt
HaraE 142 27 14 654 209 10 7.4 066 300 V|V
KB £THk 105 356 18 05 50 0.49 181 v
173
R EE 188 25 18 12 62 051 117 |7 1 T v v
R HE# a2 63. 13 202 442 0.2 538 042 811 v £ v v
i SEERR Ji%z 14 10, 29 10 12 08 0 189 pILCC i v v
i3S HaErs B 839 28.41 157 2525 62.0 a1 37 0.85 618 [20.1K[EVAMRER £, BF Vo v
=k wHE S 5 6.2 3009 191 16 63 0 44 |133%pgEH VvV
SEEE | T FHF ] 16 & B o 41 0 12 |16.0%fg# v v v
*£5E EEPR E 41 1231 336 0 32 041 70 | 9.1% [k v
g [SES)] RYE 4 4 0s 0 7 0 A0 il 56 | 9.ow |&aktE
PRKIE: wind, RRGESHFICHT

BERE: BT WRE, WY A6 RITHET M+ Tf

BOERIBE E ARSI AT . AT E LWLk, REe AT A A R, @
AN E R REYN A AT R T 5 (LCP 1%L, OLED %&Ot#kl. i PET JEE. f:3 OLED fA!
BoREARSE) . BRIl GREEGEE. I, KHREEHREE. KRR, e RS,
FIETHRERE . BidtklFE R A A .

2020 FnmESEBUENL SN 14.2 1270, RIS 29.7%; VHARRHSFIIE 1.36 147t, [FRILEHEK
1M1%. 23w e e AT K BH R8T BB TR ot s BT 3 8w Ao o it
BJ5 54, VI CRFTRE . AFAWEE= ML § A mNASE, EirbiEc
WHME S TR, EWRPEHFAELIRER K.
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Bl 89: ¥ERlE: 2015-2020 AW B B 90: ¥Rl 2015-2020 HEREFIIE R IGE
35% . 120%
16 29.4% 14.2 16 6111.0%
14 30% 1.4 100%
12 5% 1.2 80%
: 10
‘ : 057 059 050 °
6 1% o6 20%
4 10% 0.4 0%
2 5% 0.2 -20%
0 0% -40%
2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020
— EW 75T —e—YOY mmm |HENEAENZTT —0—YOY
BORISRIR: wind, RRGEFHFFCRT FRIRIE: wind, RKRGEFEFFCAT
Bl 91: W& R 2015-2020 BFE R 5F|E B 92: BERHE 2016-2020 B RIS 4=
90%
35 A
3.58 s0% |
30
3 27.37 70% 1
25 4 i . 60% -
2 50% -
15 | 40%
10 1 10.20 30% 1
.34 : 20%
5 | 23
10% A
0 0%
2015 2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
== EREK%) O BFE%) BREEE CKPHEEESRE mEE sHEMWS sHMEEWS

BORLRIE: wind, K RGESHT 7T

Bl 93: ¥WERHE 2015-2020 FERBA K FH

7.5%

02 4

0.0 -

2015

2016 2017

RS AT

BORERUE: Wind, RRIEZFHF LT

PORLRIE: wind, KRAIE 5 78 it

NEIRSLT 2007 4, ShRfEf AR O ESE R T AT B, AFEEBENEZ N
A5 500 WA R OET, MRITRMERZK:E, EWHRBARLEKFRA. &
F AR HOBE . SRR S BT OB AR s PO S MR R B T AR A 7 3R
B/ITHZIE AT SR EEMBFROR . WAETT BIHEOR . WE RN TZEAA TR0
TR, BRAIFEENTHRERE.

B 94: WEMEIZOLEA

7.8%

7.8% 1.05

L 7% BHAR 4 & WA +
F 6% nm;mm. P / N “’..1“2:;“"
. .
r 5%
Ly, [COEED) o (e
Chemical, Physical * * el 2% WA
L 3% Optical. Mechanical R I, TS
- 2% . .
Y ERRTHEA J -
- 1% wEER o
0% R, S i
I o
2018 2019 2020
R H AL

FORIR : SO RHL AR H I, RIRGEZHT I

2021 4 L4, AFH MR, W sSEBUHRHSAE 6300-7000 i, [ LA K
60.52%-78.36%, Q2 i<, MGHFLEALF. AK T LCD Pk RAERE, 2 F ) SHEntdot
W, A BORAR AR, LA, B AR RSN . TG RO IR
Wit HEDCRE R, AFBACREIIEE, DR T & A AL AL .
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£ 10: BEBH 20214 3 A 30 BRA WAL

WEBRLBMLT BEFEBANFULT TEHBREREREL

27 IR A 7 3t e T

KB R A FR R A 7 R s B
A RSN BE

TUH EBAEPVNRGTHOCRE . FEB. BT B HEm G B A R

87 s FHATVE RS, IREARE ).

’o ) T T A TR B BB P B 71, 6 R AR R I 750
: U A, SRR 3

2 2 -

BRIRIR: SRR AT A, RIIERATILHT

RS S50 H AT Rl TR 5 sRAS BB DRIk A A K By

WERBHE: KBRS RE, PRS-+ ERRELIITh, B
A — AR

THERPHLT 2001 SEAEWITLAE AL, Bk RARBUHT i SR TS e T4 20 <E. A+
YEJuoeastt LI EREM R, EE A U4 . STALARA . gty bRl
IR LB . BERIESE . AR 2L 50K, NERRE SRR T oud
A FH B A% BT A 11— 3l 2 55 R R A At i s 52

TR, ARBEWRIARSFIREREKES. 2019 4, 27 RS EEER KR,
AFEWEFEE I —E T, 2020 4, AFRZET T HRESEEFAEFERRE, AF
TTETEE, FEHYPREE, SEIUEMIRN 14.26 1ZJ6, [FHIEK 50.29%, JHEHRSFIEN 2.89 12
JG, ALK 145.23%; 2020 A FEFZ N 40.67%, [FILE$HEF 8.0pct.

B 95: #EERH 2015-2020 BEKR A HE B 96: yEERHE 2015-2020 J3BEAFITE R #6E
1 s 6% 35 - 200%
" ] 1311 5% o] - 2.89
12 1 - 40% ' - 150%
a0% 251 L 100%
10 F20% 5 |
8 - L 10% L 50%
6 | L 0% 151
L 0/
4 F -10% 10 4 0%
L .20%
| L _50%
21 Lo %0
0 A L 40% 00 A L 100%
2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020
— R EWAZTT YOY 3% TT YOY

BRI Wind, RRKGEZHFTCAT

BRI : Wind, RIGEZFHEIT

PR BAN SRR RSB AL, BRBEF IR Gk, A 88 I 5 s o Komak,
2020 4, AREFREAERELEK 47.8%; BREEIRFE LK 50.4%. AFENE R
B L, SEGFBRESEETER. WA SR LK 52.4%, &R
WREFDSIRT:: WG O LRI A7 R A BRI . B R B e W R B 1 K 95.4%,
MLCC #iIF2 58 U Rt BRI, o' F o R 2 R A s B Y 5 S

B 97: ¥WEERHE 2015-2020 BFI% F 2 B 98: JEERHE 2016-2020 BB RIS AE7= 5
45 100%
I N
40 13 705 40.67 90% . . .
22 s2.67 80% n Efbllss

25

—8—EF=E (%)

ORI : Wind, R RIEZFHEFLIT

70%

50% n EfbEE S
20 1833 1969 2100 20.29 50% BRI
12 15.13 12.44 40% w R
: 30% R
0 20% = EEET

2015 2016 2017 2018 2019 2020 10%
0%

EFIE (%) 2016 2017 2018 2019 2020

FOREAUE: Wind, RIGEZFBEFLIT
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S ZERBMEABR, 2~ F) H AR B g KO SR, BB AR %S Re
AbTFEDLETS, FREEREA A — A AR, DI P R RO R, R W R R

© BE— AR, SRR R - - R R

/\—JF‘nnﬁ%’%&% B — NS BB, ZENENT. T S B, SRR

- FeRl CERBD BT AGRaEEE M M, RN TR PR B AR
‘6’%73% O3] H HE 2 ) L T AR AR AE a&fJuT%iH%F‘unEl’JiF‘ £
EH T ICAE A AR AR U, PR T AR SRS T

© YE— AR, KRB BRI AR B %

AT BET DRI . BRI AR, EEITESRE A, 2
F] T 2007 GESEHUARS B L i AR AR A AN R, TR BEA TR, ELRHT 7 S
BUBCETH S ARG U, SEBL TR SRR AR AR B A . S TR A R
PRIH, RAT ISR 6 120, M T E AR Lot BOPET JEAT CPP {47 AT A Al
T

AFFRBANBEEK, BRGHARFE 4%UE, ERRERE, AETEZIHLER. &
FIE IR E ZAIF S5 EHEARSE SRR AIF R, BT REAREIT. HiGHHE
HEES. BOARORWIR I MREORBEA RS a0 Top Kk 4 A Tuii - Ak % 2020 4
12 431 H, AR n SRS N EF] 208 1S4 EH] 16 T, A mlFRE: M
RS T TR

B 99: WEERHE 2015-2020 FFRBAR S B 100: HERBHRAES
1.0 8% 1—1*4{: TERR
7.5% fad 2
078 7% &ﬁmﬁmﬁmm&s
0.8 &7 mﬂﬁ
FeE Gﬁﬁ ﬁﬁﬁi
5%]5?/ % ﬁﬂﬁSPﬂﬁﬁﬂmﬁ
06 4.9% 8 (+]
4. 2"}:' 484 49,
0.4 0 29 0 32 3% ‘
0.2 2%
% ~
0.0 . BE
2015 2017 2018 2019 2020 PR AL SraThE
= § b ﬁgiﬂ%ﬁ&ﬁﬁﬂi%%e’i
. . . : BAWASE
m— A HAZTT A AL

FORERUE: Wind, RRIEZFHFLIT

FORAIR : W ERHLA R EI, RRGESHT T

ATFRHE. Qm ‘Pl Ah” REES, DIRTEEEMN (HKFE. B8R AER,
HEAESEEE, E2RFFEHRERSHEBER. 21H1 FHEIEEFFE 2.18-
2.25{Z76, R 50%-55%, TR, PR FEARE T MLCC. L R4%R
REBHBRT, = KEEZWRKRE, PRl kiR LsEeE, FhtSreT+RREREKE
W EITFHESEE], HASRB.

RUSHRIR: B EA LU S0 H R ST AT SE G RS R .

MR SR TARIER K, BEREMET &R AL

AR B D REM BB A IR A R BSZ T 2005 4 4 H, 52— KBNS bR e, SR
A7 BN R EOR L. AR R BT R AR SRR AR R
MEMEL mremRe MRS, N T IR R

M RHATI A RIER. BREEE S, RS HAEANE. THEREES. &
JERTHUTF RS . A ] HOL PURIEREEI A EMT L, HR4E 2020 4EA F]4E4Rk, 2020 HE/A &) 5K
IE W BIN 25.42 12,50, FILLIEK: 18.08%; JAEHSAIE 5.74 1470, HHHEK 14.64%.
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B 101: EEFE 2015-2020 4 4 B K38 B 102: E#EH#El 2015-2020 4815 B5FHE R
0 - - 90, 70 - - 140,
30.0 7800 i 90.0 0 121‘.81 0.0
421800 74 L
250 g 6.0 1 543 5 120.0
700 oo | L ‘ 501 L 100.0
20.0 60.0 - 80.0
50.0 40
15.0 L 60.0
40.0 30 4
100 30.0 20 400
20,0 o ' 200
50 |
100 10 - 00
0.0 0.0 00 2200
2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020
— REWAZTT [BEL(%) 3 5% ML 7T [E1EE(%)
BORIRIE: Wind. R JXAIEFAF 78T BORIRIE: Windy K KAIEF B 7E T

AR EEWST AL HER TR AR, EENAT 2R ERARNEE. HAv,
On A ELREl 35 U i B R S i DD REFR R A RO R L AR A . AR R B
BX k%, FEHFIHEZRBORMBT RS REERBH RS, F7 f AW i
W, MOFERT BTl AR EMET AR AR R B R

B 103: E&EME 2015-2020 FEEFIH KFFHR E 104: E&EMKE 2018-2020 FEE WA R 4/H7= &
60 - 100% -
4776 0% -
50 4482 46.34 a0% |
38.19 37.64 38.62 -
40 | ._.___-/'/.\. 70%
60% -
30 A 50% -
31.05 40%
20 A 25.24 24.43 % |
1845 2115 213 30%
10 4 : 20%
10% A
0 0% A
2015 2016 2017 2018 2019 2020 2018 2019 2020
——HEEFE (%) BARE (%) u P A RARER EMETHEMRER  mEEMRIRE mEMIS
FERIRIR: Wind. K RAEZ5 B 58 fi FERBRIE: Wind. K XAIE S5 B 58 B

F11: EREXEWLS
EEEE EEPR FEMNA FoRATR

EREREL. MLCC /b, BRI BIRE . A R, WBE. WU, SRStk AR, 2R TP =+l b, HarEN MLCC ftFHEIIK, AR
BFPEMEL R AR, WA AR ENRERER . WP TAN TS WA R R E R P ERRY SRS, SR R KR I,

AR IR, ShE R iR, BT OCRMERE TREORBIA S A MLCC AL R~ W HE o

E7S TR, A 5 A ER A Bk E 2

BEALHPE G EE RG] RERSEMEL. 4T, T ZNATFRERGEAT, Atk R, A GPF FIEEE TWC F= ¥ Bk N E N EZE EHL

MTO/MTP T.. VOCs VR, VRZE B AbBE S A JAEHF: ST, AR SCR X DPF 7= 7E E A
R, BREHAENTGIEREAS.
B 2 AL FE IR, Tt 20-24 4F b [ LY i3z e
9382 e E 1201 127G, I, TAFZRENIEIA

MBS AORL ORI SR B 2 X poretiv it et S Aol ety g
W05 25 VT 63 77 16 R R
— MRk, MRYERIR. MRRSAERIME. KFIASS L MUASHUR. PR, WA, KBRS,  [RROHES 2R MR Bk A [E 4 1 A T S M,
SRR, IR, GRAS. MERS MRS RS, BRI K

ORI wind, R RUEZHBF LT

NAEKET IR BT TRREORBE AU G A AR T R R TR R
CUIZRE AR LT Z KRG, FFEIFR BRI MR, Hob— DA “—
FhFELE % SRR R L2 G E LM . ARFRBEARNE LT, 2020 4, A#F
KAV FAANRT 1.6 1478, 2019 1K 16.5%, 4. RUEHIBIASIN, Fal 1 AF
HAT AT L AT
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& 105: EEZLEA

™ 4T E% . :
QHP$;~ QEP €§3«;3¢s

S
A S
-

AKIREA BT RIGH AT RRIFRAYSS BT R R RIS 1 B AR EABA RN S H R
ATMBREGHRA,FHRISTRORBIE N e FIBHTAMES, BHEHRSEE
HIBHEE, WA T—ROBORA. PR ARR . SIOERERESWRUNRASE.

m RitRARY S -~ FUEES F Tus]

EORATIHT &'U HENZEREY

[ zanimammnnn s TET

oo EEM IR e FEhEL

m SIS, HiErFR MR T 2 HE

SUBRITRTE. RIS

I EARARURASIEN HE TN AR R

WAL, WL F RBYITHREE

SREIREISHFTIRZIHMN R ﬁ — R EIASK

(‘& e - B R5.IZH, &
@ HEFMRE, BRBE m = eTnERORen
RTAHRITH, o RERORRI.
BORLRIE: EEMRI AL RRUESAHE AT

& 106: EZHR 2015-2020 EFRBAR E 107: EZEMRERTAN

- — 0,
18 161 7.0%

r 6.8%
r 6.6%
r 6.4%
.3
r 6.2%

- 6.0% ABRE %2019 2020 £ 2020 &
L 5.8% RERBART FEMK FMERERIEN  FRERERIER

1612w 16.5% 34 205

r 54%
+ 52%

16 1 6.8%

14 4 6.6%

12 1 103

1.0 -
0ﬂm4l'

08 -
06 -
04 -
0.2 -
0.0 -

2015 2016 2017 2018 2019 2020

m— RN TT [iva=tas
FRKUR: Wind, RRKGEZIFTEAT VORI BB AR A RIGESRHTFT

AT 21H1 LB 14.73 1275, FELHK 36.94%, SLIIHERSRE 3.94 1270, FRH#K
52.68%. %3 T MLCC FRAMBHIMAEAM B E=ERFTH, 5B FHRREEK;
EYMETE, BEARAREE,, BIETFAFRRRAUATFEMEESBNEESETET
HRRE, F, ARKEDSZRET A DR RE SO T HIEEK .

RE3e7s: EN MLCC | Ry A LT AW bRkt e A K T [ 7S sk AN B T o

R TIRRERIE, EREUTIRRME R B TSR R

HAEREORITT 2010 4, WBFODREAERDRHMTAL, A7)y 50 G T IDERERDRIIER 015
Bel, R DAL TRV, A8 T oRHET YO O R R, 4685l L3 e
i .

AFERR TS FIE R E K. 2020 SF AR E WL 3.29 1478, [FIHIEK 36.5%; RS
BESEPAE G, 2020 SR R SEBUHERSAIE 1.29 1278, [F HHEK 58.0%.
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& 108: ARl 2015-2020 ME W FIb®E B 109: AR 2015-2020 JHREERINE & 165%
35 - 329 - 400% 14 - - 80.0%
30 r350% 12 - 60.0%
L 300%
25 1 | aso% 10 1 093 L 40.0%
20 1 P 200% g 4 L 200%
L 15.0%
5 | 100% 06 1 L 0.0%
10 A r 5.0% 04 - b -20.0%
L 0.0% )
05 s 02 L 40.0%
00 A L 100% 00 4 L 60.0%
2017 2018 2019 2020 2017 2018 2019 2020
e BV RUWAMZTT 0 YOY e SRR 0 YOY
BORIRIE: Wind, K XAIEFAF 7T T PORFRYE: Wind, KIRGEZRAF 58 A
REFEREAE, Fr-@mABHEE, JoRBRARR . 2020 REFEY, AREAERRS
ik 63.31%, {EHETREThAEME T H BRI ZE EE BT 5.78 NE 0, K& HIRE N AR
MEFRE EE BT 3.96 MED A, S SR b TR S N 2 87 AR e,
R E . fEEAN, PR R RAEE R AT ICY SR, BRI —EEE T, HA
FEHAZE. RAFTERRRAMNE IS, R,
E 110: 4R 2017-2020 FEBFIR FEFIR A 111: 4R 2017-2020 £ EERANRI 23572 &
07 61.82 6047 w05 6331 1223 :
60 - = —0— w 80%
50 4 70% 4
60% -
40 n 50% -
| 39.89 39.19 40% 1
%0 33.85 3% |
20 1 20% A
21.37 o
0| 10%
0%
0 ‘ ‘ ‘ ‘ 2017 2018 2019 2020
21 2018 2019 2020 S EFEATREMN - SRR
== EFR%) o BRE%) BB RREAME  mEAinl S
FORLRIE: wind, K RGIEZHF LT PORIRIE: wind, K RGIEZ5F 78 it

Mg s h e M RZER, AR EECFEE TREEIRME. St SR B4R R
FE SRR AR, P2 f 2N T T AR RTREIRE BRI BT T

BRI
B 112: HHEERHE R R
e SRR AR BFEaTeEE YR R RAMH
.+ WEHR . ERR - ETHERE s ABREE
. B . W
ISR  RRERE
- SHEE - B
- SEpE :

ORI tHERECE M, RRGEZ0E AT

AT BOBRAREEAL, TR EMA R . AR OEARMAE TEAWIHE, iz
TRFERD TREVMRE SEBSIEEAR . RRETT MBS BT BOR . R E R EARLE
W2 BORBEEOR, R DR tEM B OB S RRE 1. A ] UK BARPE . WERFE . fb
SRR TEYE . JeiE PR REE DI REAE N IERE, AU KR L DI REA LA R, I 2 T 0
RIS A AL Z ot mvERER ™ fhda i, AWrAT ™ 5 QDR Bk, D P RO
HIZhREPEAT KL
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B 113: HAEREFEEMRLBEATS

‘:Eéég — E!

EZWI517°25 %N BOIZEAR BT R AR RRA
* B FRAMRESRA  BESHEA o PR HAMER
* B FRAVEBEZUHIR o REREQTHEA © WARIHARTA
o DREREESQIHEAR o DEERRISIERA A o FEREAR SRR
o IEHEEBIHEAR o« TATEREA o BLEBIEARITA
o SIS SRR

* RATOLEDIPMMARIHEA
* OLEDS#HREIRITEA

FORBRIR: tHAERHC AR B, RKGEZROT ST

BR &R, DHREMEA R S DBARE BT 7l R LB S AR BN, 3L 34F
WER BT BN LG 2008 6.2%, KR4 T E N AT K7 et 2 48 5 E0TR,
N E CAEDBEVER RL USSR B T 20U OEOR, 8% 2020 42 12 A 31 H, A RS
BHRIL 67 T, Hrh R 25 T AL LR 32 T, RIS AR E IR 1 T

B 114 AR 2017-2020 EHEBRAR L1
020 4
0.18 +

r 7.0%

. - 6.5%
0.16 A

L 6.0%
0.14 A
012 | L 5.5%
0.10 A
0.08 A
0.06 A
0.04 1
0.02 |
0.00 A

r 5.0%

r 4.5%

r 4.0%

r 3.5%

r 3.0%

2017 2018 2019 2020

m— R ST T A AL
BERAUR: wind,  RIUEZ#HT 52 T

21Q1 FAFRIEREEK, DRt ERREFESAAFEERRE. (1) A7 21Q1 LB
6525 Ji7T, yoy+43.40%, SZILVARREFINE 3345 FiC, yoy+186.04%, 235 T AalkiisibE
B, BRRGHRE. (2) munBh AR AT S, 280 E T Puis ke R 3k &
WP AT RO T TR HTEORE T, 5G Fl OLED Bi&E RISt 3l
FHRTHREMEM RN TR R PR IG K . AFIHERRE J15k. MRIPGE, BSR4 4 I Thae At
BIZRAMRI TR, BERSZH TR, mEEE,

RHRAN: il P L AT, OLED A KT 364 sl 4 B .

RS HWARER&IC SEXIRL, FHIHE I Rim AR T
%

R EEH TR R SEMEL WA E MBI UL R BRI R AR
AR EMEER, BT =m0 G5 HORFITEE) A ARaR A e i e 46 11 4%

BB, SGRRIRMRILSIRT . 2016-2020 4, 2w E W5 EHA A LK
%y, 2020 F24 A A RHFAEIG K RE WS BB . A IFIRER T PR T 2w
Hri Fngh E COTEM MM 1 OEZITENLION o« BBt ai Y1 2 BEO Rl B R 3R B BRI 2 RO AL 2
3L 9247.65 FiTt.
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B 115: Al 2015-2021Q1 ME W K iEHE B 116: A 2015-2021Q1 19 BREFHE &1
250 ~ 2273 r 40% 45 ~ 284.9% 413 r 350%
L 0% 40 A \ L 300%
200 4 35 A L 250%
- 20%
30 - 200%
150 1
5.0 - 10% 25 1 - 150%
100 | L 0% 20 A r 100%
151 L 50%
- -10%
50 - 1.0 F 0%
F20% s | L -50%
00 - -30% 0.0 A - -100%
2015 2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
B\ S AMLTT YoY e HEE AT RARNERENZ T YoY
BORIRIE: Wind, K XAIEFAF 7T T BORIRIE: Wind, K KAIEZHTF7E T

BHRZBERT, BFRNLFRER K. A7 2016-2020 #HEBHFSRT, (REFAR
FKT e R TN EZOR B AR AR GRS, 2017 SETTAG, AW R T
BHIESS, BRI S5 14 . 2020 SE3- R tb gt 5B ik 7.53 1278, AATMEE LS.

B 117: FETRHSE 2016-2021Q1 BRI F1EFIR (%) & 118: FETIRKE: 2020 Gk & B
0.1%
40
o 1.7%]| —13% S L
35 35.52 33331 g 12iﬂsiﬁ+4
30 48% BRERSE
28.01 27.40 m AR R EE R
2 ' ; B wma
20 21.51 7.8%
17-:05 18.19 u IR R
1 13.20 mINGIEEE MK
10 7.58 9.15 u 5
° 3.02 13.3% mLDSIZ%&
0 BEHE
2016 2017 2018 2019 2020 21Q1 T
—a—EF=E (%) SR (%) = HiEEWS
VORI Wind, JSRGEZTI 5 VORIKIE: Wind, o RGEZTI I

FIGIEAL ST, F A ETHRFE HBRE, “&” “B” WEE. MR LR
BRSO BN S 2 — B ZENEIE, ArGEIEEH AR, HERFTILRLAF
BASNE BRI LR R R E A R Z K F 6 AR . Hd, SOD T
ZHRTHUS R, FTR T SE400 T INEORZE T, el TXRIE Intel [tk EREE, JRA R H
e SRS B, RN AETT R AR %

SRR PR, ARNSHEETH. "R, AR edEsf UP Chemical 27
JoE SEBR B fEk JRARZAAMHESRRASHD. Intel. R (TSMC) HIHEE ™ i i),
TERHT IR i B O E bR SRUL 45 % 7 S AR Jg .« a2l 35 J5 T, 2 ]
BA% " LG Display, [FIRAR 5 E N R Tk E 2% P OFREE, BR85S Al b
Bk 25 Iy 7 5 J
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B 119: FREFERHEF B

Il
B3GR
/MRET (88
E e ]
002409)

ATRIARE

i, THIEE
BT ; .
BRASIER AL |

| |

1997 2007 2010 2013 2016 20172018
BRERIE: ARIEM, KXAEHF 7T

2020 {EEMH 12 L nEE R B THE, 21Q1 FEEEK. 2020429 A 15 0, AFKAA
e, EW 12 2R T NI G FER B MRS MRIT . B RAARY EE . E
B RHE P2 I B 23R 7 A R a2 K e %1 e B AR T B I S R TE A A R
KE A G B N B AR E B i b, B AR R A8 gl e B Al R, I B
ERHEEARMSE. AF 21Q1 SHEIK 8.88 1275, yoy+102.36%, LHHIEHEREFE
1.06 12T, yoy+44.53%, [AltLEHK.

® 12 MAMREBRESHEL 5

i H &K 0 H B S8 WHABERESD
WHT AL AT FEM A PR J1H— AR AR plk L 8 2 5 PR A L 7= 4T 28833.94 19800

A7 12000 I LT 25 75 S BRI 4E 7 2000 it 2 S Fi A - 25 DU A sk A= 77 2% 5 50 B 7000 4800

H AL TS EAREE I - % o2 e k) 85000 60000

TR BN 4 35400 35400

&t 156233.94 120000

BRIR: AT A, RIUESHTTCRT

WEZAR. ¥R, F8Y 75 T L RMIR. H ol E N EE RS, - SE
PR B BRI R RN B = AR . ARBE B 5 T se 8 A 3
FALE, @5 PRESNLRE WRLRENSERR, AT ARMERBRBILE;
WIS RS, FESON TP R SA e i =BG, B
22 W EER R

REHRIR: MR E EOR . Rl AN T R At J A L T

KRB REBERLeN, “+HFEHR” TEERETFE5 AT

KRR — A R BIEAR . ORI 0™ bWt il B2 71 B B 17 3 3 5 fig
(R 2T DRI BT R Al A E) T 2010 4E R, 2012 4R 58— OB S I tH, 3k 1
EAEH. AR EENGE GBI 6 R B e R M I BERR OB A 2B 7 A4
.

AT EWR ISR K. 2015F 25, AF WAL 5%, 2020 47 & 10.5
275, TRIHHIK 14.8%; ABHFHE RSP, 2020 SE 4 7] SEHLA B 1.77 {27C,
FILLIEK 23.7%. 2020 4, 24w S HE™ i S KRG 30.2%, WA ALK 26.1%, 42
R it — by K. PRSI, P AR R LT

57



China Electronic Components

3 August 2021

B 120: KFHANS: 2015-2020 SE R FEIG®E B 121: KFAFHE 2015-2020 JE8EEFiE K 1455

2015 2016 2017 20

— REWAC T
FRRUR: Wind, RRKGEFHTICHT

2015 2016 2017

- 0, - — 0,
80% 20 177 700%

r 600%
r 500%
r 400%

L7 18] 591.0%
16
L 60%
14 1
L 50% 4o |

r 40% 1.0 4

r 300%

L 30% 08 1 L 200%

om0 119.0% - 100%
™ 04 1
F10% gy |
L 0% 00 A - -100%
18 2019 2020 2015 2016 2017 2018 2019 2020
YOY — H 5% BN T YOY

FRRUR: Wind, RRGEFHHTIHT

B R, BARFERR, RRBRKESHRE. AR B‘i‘i?iﬂi%ﬂ% ISPy
P REE AR . FHAWIREOR MR, HAT QMBS Je B, AR HAh
THREREVY R fh il ] AR “ o e BB DiRe A= 7 kg s, Bl
KT S A R —H IR B RRR - ER R R B AR

B 122: KFERHE 2015-2020 BF|HR R LFIR B 123: KFEARM: 2016-2020 EERARISAEFE S
40 100%
35 #3561 90%
30 80%
8.29 m B
25 ' 20% ,Jiiﬂ.ik:
20 60% n EHMEEEWS
15 1572 16.93 50% " ERE
b 12.86 40% n ThEEE R
5 703 542 30% SeyEgE
0 1.55 20% n GEHE
2018 2019 2020 10%
0%

—8—EFE (%)

BRI Wind, RRKGEZHFTCAHT

FRIEE (%) 2016 2017 2018 2019 2020

BRI : Wind, RIGEZFHEIT

ATBEARBRRE, EWHTR, Fi=mBEsmc. a0 K2 B RERER AR
WML EHERE AR 822 E 5 B BUFRFAREN . #TV LS A m 2 RN 5
BEHRIT S, Bk, A RSBREETROUE N B4 B it #ir s A0 i G A4
WRILR, QUFRE 5. TR . AFBEEIRERENBAKERR. SRR AR
BARERN BB K&

B 124: KERMBE=RGR

L PENE w R @ PEFI
@ et J g’: @ y - \Q m'“ @ TEPIES

FORRUR: KRR RG4S, RRAEIRIT FE T
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ATIRAG 21Q1 SEBE W 2.79 1278, FHHK 59.97%; EBUHAEFE 0.43 4258, R
¥ 22.66%. AFEEFBEEERSSGE, BEERESTE 5 THPFRNTIEERN 3 T4
T Bk B AR R, WA RFEAENEAT K., ATREFEER. 1545,
5G = KMHAGE, TEMRETFERAT, EAMEEER. TPX BAE, TPU ERIK,
CPI BESHITHR %, RRPGEMKAIAIHILE,

KSR : BORBACUAS; o0 N TRRAIER Y HOSE ;S 8000H ik R ANE B .

B SRR, R THMEIIRE, TET AR
ARAF
IR R B POCRRBO K, EEBREBFDRNLS . ATEBEP EVA KPR bR,

HERBUE L PPRBIBIRAR . AFH B it B IEGRRIE, HFT 2015 FRARHFMHIUL, 4
72 PCBIFPC #Pt. A1, SBARMRAREIRTT & @it 50%, RIRBRBEITELE L.

WRIE AT 2020 ARG, AR AFEREI 83.9 1270, K 31.6%: HEHFFE 15.7
e, FHEK 63.5%. EWLIHEHGAE RS K. F, A7 ARKIGRITIL R £3REE
FERBAP M EE R R T H, AFBOREU . A SRR E R UGE — 4, @7 7R
R E R REE 2, FEREE T W AN RLR A AR i B BRI, A TR B BM T
2020 FEAECRMBHITENLIN &1t 81.2 278, ALK 30.5%.

B 125: &I 2015-2020 EE W LR E B 126: 1BHTRE 2015-2020 5B R G
90 1 a97% 839 - 45% 180 - w7 [ 80%
80 - F 40% 16.0 - )

- 60%
70 L 35% 140 1
60 1 L 30% 120 A - 40%
50 1 L 25% 100 A

- 20%
40 - 20% 8.0
30 - 15% 6.0 - 0%
20 - 10% 40

- -20%
10 - 5% 20
0 L 0% 0.0 A L -40%

2015 2016 2017

— QEWNZTT

FRRUR: wind,  RIKUEZT 5L BT

2018 2019 2020 2015 2016 2017 2018 2019 2020

YOY 382 FENZ T Yoy
FORERIE: wind, R KIESFHT LT

& 127: #HEHHE 2015-2020 FBFIZE K iEHIZ% B 128: REERF 2016-2020 EBEWARI4H 4572 5

35 1

30 4

25 4

32.84

19.42

100% 7 e— — — — —
90% -
80% -
70% -
60% -
50% -

15.59 o 40% 1
- 14.97
12.76 30% 1
20% 1
10%
‘ ‘ ‘ ‘ 0% A
2015 2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
== EFE (%) BFE (%) NEVARE B meEFAMR mKPHRER AT mENE u  4nlS

ORI wind, R RUEZHBF LT

BRI wind, RIKUESFT5CFT
A7) YT S BUHAR TR B B IRAT BR A W) LT 2003 4R, SEBRIE ] Ay 2 LREIW,
NEIREMZ AR TR, BAREAEREFEMEATIRBN. 2020 EEHRBA 3.09 2
g6, BRIFATMLGSE. B AEMRL BT, . T2 ARBARIRERE A, A
HEZMBHIBR . = 2020 K, AFHANG 357 A, HENEELH] 14.14%, B+ LD
ERT 92N, AR AKE] 3.64%, 4 HERIREER AL AIFE L7514 353 B 76
T, FAEBA MR AT RSB TR 58 121 B 47 31
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B 129: FBEME 2015-2020 BERBAR & 1 & 130: BHRFIBO TR R
40 - 3.7% 3.7% - 3.8%

3.7% ‘T 2
ol 3.7% @ Bﬁlﬁﬁ:ﬁﬁﬂkﬁ%%

r 3.6%

30
L 3.5%
% A BERRETEIES

20 L 3.3%
- 3.2% %?Hﬁlﬁﬁiﬂﬁi*ﬁﬂﬂﬂ%ﬁﬁﬁ*@:
L 3.4%

1.0
;gj A Iy LA RN

00 A - 2.8%

2015 2016 2017 2018 2019 2020 @ Bﬁ,lgﬁ;\ﬂﬁ*cp,t\
A S AT HARZH S
FRISRIR: wind, RRGEFHIF AT BORMRIR: BRI, RIRAEZR0F 7

AFERCRRIETIR %, B “SLRBRTN. KA RBHEARFIE L B &
R, TERER. BTFHFMBRDIEET S UBEAR AR . LR TRBIAEEARTE,
YESRBTAHRLF= i 2R BT RE o 7 LIS AT ORI . A B B PR T B S5 7 ik 402k I8 35 ) ik
£, AWFEE S BRI AER, B TR S # K.

Bl 131: BEFE L= E

E

ORI AFEM, RRGEZRHTF T

AT 21Q1 ZHUWA 28.14 1258, RHEK 87%, HEHEFIE 4.95 1278, RAHEK 220%.
KR TR TR, AFTMIGRARRE, §7=A%: IABRTHES, KTES
BB BRIZ EREVIIREEM B & BARE R, BRARBETE, TERR. BFHM
KRG BB AR AR .

RIBHE: BEMEMUSRE, SCHBE+B TR SSBITA

RMBHEOLT 1994 4, BT SONEE R TTBEMEY . AFRIIRE. FeraRdail,
DABT R SRR, BERBTAOCEEEARL TRl IR RS

AFEWRE EFEY, HEBERENES L. 2018 2 A EA L W) =, E
PRECIR 52 53 R s R IEEE T FEIR SR IR, 2L TR AR A 2 S kA 35
RN RAFES: LT, SEA R AEHFAE B PURE T . 2020 EFE, AR SEBUERIRA
18.8 1270, [FILLIEK 8.4%: SLHAREHFFNE 1.75 1270, FEEK 140.8%.

60



China Electronic Components 3 August 2021

Bl 132: ZMFHS: 2015-2020 ME W IGE & 133: FMFHE 2015-2020 JE8EEFiE K 1455

20 - 188 - 25% 20 - - 200%
18 A 167 17.3 64 17.4 18 | 175

16 1
14 1
12 1
10 1
08
06
04
02

0.0 - 67.6%
2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020

r 150%

r 100%

r 50%

r 0%

r -50%

-100%

— REWAZT o YOY [T 0 YOY
FRAUR: wind,  RIKEFT 52 BT BRI wind,  RIXUEFT5E BT

LA, AR ™ A5, A R BA R SUR T ¥ R % R R M I E K
i geTF LRBEHFRAT LR R BHILA T 52 RENDIRRRRBE. KRTE&S5M4mE 7
PORMHERIERTT . 2020 47, AGAENESE AL 2019 G T [% 3.67%, (AEHFF
FLHE G 3.49%; G IEAT RN S E IR A FI LS K 49.99%, BAIHAKT ETT 6.65%; HTH#
BUE W R SRR, [RILESG I 45.53%, BFIZ /KA FE .

Bl 134: MBS 2015-2020 EF) 2R 5% F) R H0 B 135: FAEH: 2018-2020 EERARISAEFE R
30 - 100% -
90% |
25 1 80% A
20 | 70% |
60% |
15 1 ' 50% |
40% |
10 1 9.36 30% -
5 | 6.06 20% |
1 414 .
5 10%
0 ; ; ; : ; 0%
2015 2016 2017 2018 2019 2020 2018 2019 2020
== ER=E (%) e B RE (%) mipLg P FE mesF  WIMREAMR mEAMIS
FORLRIR: wind, K RGIEZHF LT PORIRIE: wind, K RGIEZ5F 78 it

AT BRI, NASIRAIER RS, BRI, PUERHE. WIRET. 56 iEME.
T, [FN, AFRIKWERTHEN, RE~mBERRE . 2015 4% 2020 4 #A, A=
RGP 5%EA, MRHAEHLAN 8900 . ATHE “HHF+ATR” WUE
HARGIFMEER, RO, BOBRTREAMIEE L. £k 2020 4 12 A
31 H, ARILRELH 242 51,

&l 136: HAAFlE 2015-2020 FERIA K H

14 4 6.2% r 7.0%
12 r 6.0%
1.0 r 5.0%
0.8 r 4.0%
0.6 r 3.0%
04 r 2.0%
0.2 r 1.0%
0.0 r 0.0%

2015 2016 2017 2018 2019 2020

RN O TR
FORERYE: wind, R RUESBF T
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#13: BOEENE

BOEHEBPIYEARKAERETALE, RARATREE. IUEEHKH L md TR
+, =X “EERBUFRREL ", FRREEEREEVEARFOEE. BREGHH LTER
REFFH L ELE.

B

4

ABUER

4

HHK

poyesil
Bl 2 2

Bl B2 2

[fsezsi

Hy

fEilpsy s

J 2

£

Pl

32

21
12
34

22

32

o TR L, BEMESRSERBRARBEERR, HEXATEARR, IR TN, B IRM. S35 “PEE
FODNLAA” , “TNEARBTTRIE S L7, “PERBELE . “TINEEREARNG AN SHS, 2% “EH%
BERPRF RN 7 - BUEH A, ER PR 0B, BERAEGM R TIRBARG O 2.

EHEE A, MRV, WSS TEAREEEARG, FSARE R, MEARS, HEARLZE, 82
HENE, RISAH, JUEAFSEH,

WSS EARL, PHEIESRS S5, IERMHHK, SAME, JUEEFELRT, RINLH.,

TR, TEERBARR, BRAAK, B, FAFRIIK, Frik, mMERZE, HlEal, IEA RS
S, WLHAM AL,

TRFHEEL, S5m, FESEDE, SR FE HEARSHE, AERRNK, SEFHENK, 88k,
RS EE, JERZHEE, WHE2EH.

RUCREA L, w2 CRENT, PIERRBOR R BREH ., FRTFAMAK . SRR, BORGE, DRl
A, JUEAFRSZE, W)IRTESME#ESEK.

BRRIR: AT N

s RIRGEFATIEAT

AT 21Q1 TIEBE WK 7.47 1278, FHLEK 90%, SZIHERSF)IE 0.85 1278, FILHK 251%.
AT EEF=WMER LG RRRRE, BIFEERNTREL, XX Ee PET B, EH
it 6 4P IR R M INE = R HE T 1 M 15 SEFFEMAROLREE, EMEFEABERNLE;

BN 5G HHUR BER, HFAMRhLE K. WS, ITERRIEE. Fere
A

RN JFORE L™ S AR RISl s IE AT 5 s S IR OR KK BT 000 H 57 3 A
USIEIR

FEFt: MLCC 8 Tk iesk, 52 5G. FeERERES

LM R A BR A R, OLT 2010 48, & —FERmAUK SR AT, £,
BN E K R BOR Ak, R E UK G R AR A S A S T R E 2, 2
Al A BRI (1 S B AN K 2 ri 7 P et T A A R B L0 ™ B o M 4 45 (1 ol

Bil, BEFMES=EHH. GBEE. GBEHR REFHEE KL R T TR T
ATV T KRR E R AERR . SRR, 2020 FEHEEHH SLIUELN 5.96 1270, FLL
1K 23.95%, 2020 £EIEHAM A EHEFIIE 1.5 1478, [FHHEK 18.38%.

Bl 137: IEHH 2016-2020 F B R RIEE Kl 138: {EITHIH 2016-2020 4F 15 BRFFIHE K IEE

7 -

6 4

50.80%

2016

85.64%

5.28

4.81
“_32%

r 100% 18 ~ r 140%
1.59

16 1
14 A
r 60% 12 A
1.0 4

5.96

L 0,
 80% 113.30% 11469% 134 120%

r 100%

r 40%

0.8 A

r 20% 06 A
04 A

r 0%
0.2 A

r -20% 0.0 - 0%

2017 2018 2019 2020 2016 2017 2018 2019 2020
s EVKHZTT YOY 3 5% MBI T YOY

ORI : Wind, R RIEZFHFSLIT

FOREAUE: Wind, RIGEZFBTFLIT

AT EE WS HETHEEHE IR R TP, R 502 T i =2 iU & I sR
AR F, RO TR A BT B S 4 R BRI TR BT AR EE S
W R, ROk B R TR o R AT IS
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& 139: 1EIEHH 2016-2020 EEF|2R FiEHZ= B 140: 1E3THH 2016-2020 EEXEWA RIS AR5
60 - 100% -
- e
50 1 80% 1
45.33 .
0 | 70% |
60% |
30 ; 50% |
26.68 % |
20 A 19.65 30% -
14.93 15.04 )
0 4 20% |
10% -
0 0% A
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
—— EFIE %) BRI (%) K SN R mASK wEEER wER sEmUS
ORMRYE: Wind, FRRIT%WFA B VORLRIE: Wind, FRUT%TFR BT

AT EHBL BRI THAREBRM R RETEETTR, FRTUKEEN, BEAZ R
REM. PEAFRBETR, FROFHREERRT. KRERT. BEUAETLAZM.
MEMR ST RIFHSARR. AFRREE RS ERERT lbn e — R
il R B

WEHM &8 T L Hmin w7 gk, WRCK R B AROR . T RCR
AR B AEMERBETEE MM R, R TR uA G, PR
ik E ST MLCC B2, H AT MLCC Rk tH 3 Bl A D LA Al B & AL
ARETT, BRATESL, MLCC FIEUA 1 B2 7 il 5 9 HA Al

R 14: AFAEEFHEAR

K AR i prem—
e FEM%%%&M&C%W%%W&E@%?ﬁ#%%ﬁﬂ%tﬁii;ﬁﬁ$%¥‘@Euﬁlﬂaﬁ%‘mém%%ﬁ
WERE R % FE MLCC 41 H b 2% J 40 1 Bk ﬁﬁigﬁﬁ$%¥‘@%uﬁlﬂﬁﬁw‘M§m%%§
\ o . e FOT . AT DL T EIEh. AR
o B RS, TS AR e
gy AR A G BTG DGR AR SRS BT, RER T DL DAL, AR
B Y RPN 6 BB VS R b T,

GORRAGR . DB TR, RRGES B ST

B 141: HBiEHH 2016-2020 EFRFBAK 5 I E 142: EEFHMFRH L
0.30 r 7% ]

025 A 5.75% 024 - 6%

0.20
0.15
0.10

0.05

0.00

2016 2017 2018 2019 2020

— RSN TT A& &L
ORI : Wind, R RIEZFHESLIT BORORIR: AT M, RRUESFHT TR

21Q1, AFELAEW 1.99 1256, FH+50.7%, LIEEEFE 5255 G, FH+81.7%.
AT RRBHRN, HEAEEK, FRERER, #RRRBER L. FVEA MLCC H#
WSk, ARRKRAERET THFRRTIMBEF LIRS R ERES, BRI,

KRN : D% S v LA AT RE S BB MRS, B P A, A ERATF TR
AR .
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BIRLA: M FARBEFSEMA, ZHRERRS, BIME~ER
HLi&

THEFMREBTR, B SRR . TC BB B R A R A v T A
WERAC TR ARE, JE AN A Q0T CROVE NSRRI REE G () PRI UK 7 I
PRI AR SR A ol TR T 5 T A2 D0 2 AU ) 2B

BB, HERSFNERHEMR. 2020 45, AFRES@AL T, ZFMET, AR,
PPG SMEIEKIIRIFAEERR, FHRFERELW, FhiERZR, SBAFTKRL
WA T THE ERREMEERS, AFEE>RBEBE (MA-233) 4T HARMRR
=, HERWEMN 59.39%. 2EEW 5.4 1070, ELNFERFIEK, HEHFFE 0.52 47T,
FILLIEK 32.1%, Sk,

B 143: PIHbS 2016-2020 KB K& 5%

6 -

45.2%

29.0%

5.1

54

r 50%
r 40%
r 30%
r 20%
r 10%
r 0%

r -10%
r -20%
r -30%
r -40%

A 144: FHRMH 2016-2020 1985 F3E & 365
06 -

05 A
04 A
0.3 A
02 A

0.1 A

00 +

r 40%
r 30%
r 20%
F 10%
r 0%

r -10%
r -20%
r -30%
+ -40%

2016

2017 2018

— E WV B WANZTT

FRUR: wind,  RIKIES0TF 58 BT

& 145: FTHlA 2011-2020 FFIZ KR

40.00 - 37.47

3500
30,00
2500
2000
1500 1 1803

10.00 -
11.16
5.00 4

443 561
000 480 :

2019 2020

2016

2017 2018 2019 2020

YoY 388 RN T

BRI wind, RIKUEF0TF5C BT

YoY

BAEEHMR, RS, RFFBMAKT. AR, KaBoREELR, M
MU =B ERBE L MR E N EE LSS, BB R RAESMBER L. AR T
2015, 2016 L REMAE. PRI G . SOEIREM AR 6. BFIFRSE 2018 Filja T
B 1 2 B R RSSO R R KRB 3, BB A, 4 2020 SE BRI A P BT

B 146: FTRLA 2011-2020 EBEWARI4H 4572 5

100% - II-—

90% -
2013

36.65

80%
70%
60% -
50%
40% A
30%
20% A

9.58 10% 1
775 0% A

17.19

791

2011 2012 2014 2015 2016 2017 2018 2019 2020

2011 2012 2013 2014 2015
—— EFIE%)
BORLKIE: wind, R RUEZRET AT

2016 2017 2018 2019 2020

= fERIRR
u BB s
BORLRIR: wind, R KUEZ#HT LT

FFEMH
u R B AN s

L gESZ=R0T

R R (%) = EASS

RERROLEMR+RE MR, A BoR %, MK RR. ~F BB S NEREZ. b
AR R IE MR R ORI A A A . Horh, RBRES A T
TR E PRAEEE KT, AR i OIS R REACH AIE.

WML K, FHRRRER M. AFEEWSZNATRETLEEEZER
W REML. FRMREBE ek, BESR. Kb, AFREMEFHGRREES
¥ (COCICOP) KIEFLBALHIR M.
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W 4.49 (LY RBEANNGERESY, RIEFEFNS, RIGEOBERYE. Kbl
SR o~ E EE R EEBEAEARKR, WSE R 1 TR BRI Ot R ORE R
AR RREY) A REORIEA Y H AW, EA T KR T2 A, AF @R
BRSSP O BACHIE, SE5 ™ 1 T E .

F5 T E 2 WEBRH T HERSHBNSH T
1 A IR BN SR 1 TR GRS Ak RS T 49,217.60 39,888.72
2 Hh TR B 5000.00 5,000.00
it 54,217.60 44,888.72
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21Q1 AFEHE W 1.90 1275, yoy+75.74%; SEHUATHEFIE 2123 FT, yoy+97.44%.
FERHBEHE, BWCRHSERREK. ARSI REBARNY, BERLT=REN, BB T
BB, EERAY, WERESTLFESS, TERBTVETETSHIESRTROHE,
WM. BTFERmHTLREREREWNTHER, Bk COCICOP Y “RikF”
SR ATIREEE. ¥R REAMBE=RWESHRER, KRV SHEETH.
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BERE | BRER | W& o (BHE fn) 2020A 2021EEPS (ﬁ)ZOZZE 2023E 2020A 2021E T 2022E 2023E
300566. SZ | EIERH 32.76 76.27 0.88 1.09 1.37 1.87 55.76 30.94 2.1 17.53
002859. SZ | FAEERH 33. 61 137.80 0.71 1.08 1.35 1.68 47.64 31.00 24,52 19. 68
300285. 52 | EEMHE 46.74 469.18 0.60 0.79 0.97 1.20 81.76 59.34 47. 61 38.90
688093, SH | AR 46.79 80.48 0.92 1.33 1.79 2.38 62. 42 35.68 26.18 19.51
002409. 57 | TR 106. 48 492.85 0.89 1.34 1.80 2.30 119.28 78.82 58.36 45.09
688299. SH | HKPARHL 38.68 109. 30 0.63 0.98 1.33 1.79 61.76 40.20 28.49 22.24
603806.SH | 72HTF 134.05 1274.95 2.09 2.05 2.46 3.01 81.47 65. 81 53.72 44.04
601208. SH | ZHHEFHE 15.11 135.72 0.29 0.37 0.61 0.84 77.33 40.04 24.78 18.07
605376. SH | 1HIE#THF 82.85 216.74 0.81 1.04 1.37 2.07 136. 31 81.70 58. 21 2.2
603722.8H | FRLAH 43.08 37.88 0.59 0.94 1.18 1.48 73.17 45. 67 36.45 29.16
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herein are provided for TF Group clients’ reference only and should not be construed as an offer to buy or sell or the solicitation of an offer to buy or sell the securities mentioned. The
information and opinions contained herein do not take into account the particular investment objectives, financial situation, or needs of any recipient. Under no circumstances shall the
information contained herein or the opinions expressed herein constitute a personal recommendation to anyone. TF Group clients are advised to make their own independent evaluation of the
information contained in this publication, consider their own individual investment objectives, financial situation and particular needs and consult their own professional and financial advisers
as to the legal, business, financial, tax and other aspects if necessary. TF Group shall not be liable in any manner whatsoever for any consequences of any reliance thereon or usage thereof.
To the extent this material is provided to any recipient, this material is provided solely on the basis that the recipient has the capability to independently evaluate investment risk and is
exercising independent judgment in evaluating investment decisions in that its investment decisions will be based on its own independent assessment of the opportunities and risks presented
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predictions are subject to change and may be amended without any notification. Unless stated otherwise, any performance data quoted represents past performance. Past performance shall
not be considered as a reliable indication of future performance. At different periods, TF Group may release publications which are inconsistent with the opinions, speculations and predictions
contained herein. No representation or warranty is made that any returns indicated will be achieved. Certain assumptions may have been made in the analysis which has resulted in any
returns detailed herein. Changes to the assumptions may have a material impact on any returns detailed.

TF Group’s salespeople, traders, and other professionals may provide oral or written market commentary and/or trading ideas that may be inconsistent with, and reach different conclusions
from, the recommendations and opinions presented in this publication. Such ideas or recommendations reflect the different assumptions, views and analytical methods of the persons who
prepared them, and TF Group is under no obligation to ensure that such other trading ideas or recommendations are brought to the attention of any recipient of this publication. TF Group’s asset
management area, proprietary trading desks and other investing businesses may make investment decisions that are inconsistent with the recommendations or opinions expressed in this
publication.

Special Disclosures

TF Group has procedures in place to identify and manage any potential conflicts of interest that arise in connection with its research business. TF Group’s analysts and other employees who
are involved in the preparation and dissemination of research publications operate and have a management reporting line independent of TF Group’s Investment Banking business. Information
barrier procedures are in place between the Investment Banking, proprietary trading, and research businesses to ensure that any confidential and/or price sensitive information is handled in an
appropriate manner.

The analysts and/or Research Support named in the publications, as well as TF Group’s salespeople, traders, and other professionals, may have, from time to time, discussed with our clients,
including TF Group’s salespeople, traders, and other professionals, or may discuss in the publications, trading strategies that reference catalysts or events that may have a near-term impact on
the market price of the equity securities discussed in the publications, which impact may be directionally counter to the analysts’ published price target expectations for such stocks. Any such
trading strategies are distinct from and do not affect the analysts’ fundamental equity rating for such stocks as described herein.

To the extent permitted by applicable laws, TF Group may have positions in, and may effect transactions in securities of companies mentioned herein and may also perform or seek to perform
investment banking, financial consulting, financial products and various financial services for those companies. Therefore, TF Group’s clients should be aware that TF Group and/or its associated
person(s) may have a conflict of interest that could affect the objectivity of this publication and the opinions expressed herein. TF Group’s clients are advised not to rely on the opinions contained
in this publication when making any decision, including without limitation any investment decision.

Hong Kong: This publication is distributed in Hong Kong by TFI Asset Management Limited, which is regulated by the Securities and Futures Commission of Hong Kong (“SFC”) and is licensed
for the conduct of Regulated Activity Type 4 (Advising on Securities), Type 5 (Advising on Futures Contracts), and Type 9 (Asset Management) of Part V of the Securities and Futures Ordinance
(Cap. 571) (“SFO”). Queries concerning this publication from readers in Hong Kong should be directed to our Hong Kong sales representatives.

Singapore: This publication is distributed in Singapore by TFI Asset Management Limited. It is only intended for, and may be distributed only to, institutional investors in Singapore (as defined
in the Securities and Futures Act, Chapter 289 of Singapore). Recipients of this publication should not further distribute this publication to any person that is not an institutional investor.

United States of America: This publication is distributed in the United States by TFI Asset Management Limited pursuant to Rule 15a-6 under the United States Securities Exchange Act of
1934. Distribution is restricted to "Major U.S. Institutional Investors" only (as defined in Rule 15a-6. TFI Asset Management Limited is not a U,S, registered broker-dealer.

The analyst(s) listed on the first page of this publication is (are) not registered or qualified as a research analyst with the Financial Industry Regulatory Authority (FINRA) and are not subject to
U.S. FINRA Rule 2711 restrictions on communications with companies that are the subject of this research report; public appearances; and trading securities by a research analyst.

Other Jurisdictions: The distribution of research publications in other jurisdictions may be restricted by law and such reports will be made available in other jurisdictions pursuant to the
applicable laws and regulations in those particular jurisdictions. The research publications are not directed to, or intended for distribution to or use by, any person or entity that is a citizen or
resident of or located in any locality, state, country or other jurisdictions where such distribution, publication, availability or use would be contrary to law or regulation.

Ratings Definitions

| tment Ratings

Category Description Ratings System

Stock investment ratings within 6 months from the report issuance date, Buy Expected relative return over stock price above 20%
increase or decrease relative to the Index ofthe  Accumulate Expected relative return over stock price between 10% and 20%
jurisdiction of the Stock in the same period Neutral Expected relative return over stock price between -10% and 10%

Sell Expected relative return over stock price below -10%

Industry investment ratings within 6 months from the report issuance date, Outperform Expected increase of industry index over 5%
increase or decrease relative to the Index of the ~ Neutral Expected increase of industry index between -5% and 5%
jurisdiction of the Industry in the same period Underperform Expected increase of industry index below -5%

Jurisdicti Index Used for Ratings Definitions

China Mainland CSI1300 Index

China-Hong Kong Hang Seng Index

China-Marco Hang Seng Index

USA Standard & Poor’s 500 Index

Copyright of the publications belong to TF Group. Any form of unauthorized distribution, reproduction, publication, release or quotation is prohibited without TF Group’s written permission.
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TFI Asset Management Limited
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