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SINOLINK SECURITIES
IERA AR

€ F 47k

THMAE (ART): 22.02 L
AR (AR H): 27.80-27.80 ©

KIBFEE AR HTFHHLHME

¥R SIPEAMARFET —F,
M A kK OAH T APKREP R K &

WK ARKT)
€ bRl A (T 5 1) 98457 AAREFHARF)
B AR(E 7T ) 22,810.84 5 B 2014 2015 2016E 2017E 2018E
F AN R B R AK(L) 30.89/11.64  HeHHRME () 0.16 0.05 0.27 0.62 0.91
PR 300 84 3065.62 AHF (L) 3.82 4.16 4.38 5.00 5.91
PR 283211 HMRBEMIALIA(L) 1.06 1.69 0.76 3.17 3.22
B & (1) 69.9 438.7 82.1 35.5 24.1
T AT B E (1) 350.6 261.3 143.6 143.6 143.6
NEFGD) Wacem(E ey AR R E (%) 1308.6% -66.8%  434.2% 131.6% 47.0%
4,000 7% 7 &~ A & % (%) 4.2% 1.2% 6.1% 12.4% 15.4%
S 35004, iz & (& 77 A%) 984.57 1,03591 1,03591 1,03591 1,035.91
R I L S?,SEM PNEETNEPSTE T
19.70 | 2{0%
s | R | Tk K EH
1088 | goo B OKEEHMET AR, £R[BAME MK TR EHNESMIBWE, B
3 g 3 3 FERERRITERERBIEA, N2 KEV KT AL ERERKFGFF
2 3 9 3 PR3 ook, 2015 2B F P LS ERSMIC) RERAES, U 7.8 LEL
RS A 9300 Aiﬂfq%frﬁnbi;ﬂéﬂﬂ (STATS Chip‘PAC), éfﬁiﬁ}s% 2| ***%é&éﬁ%\z?o fx %b
AERGGEIR & BLidA, PEERARKEAEALKGE RN, B &t
- -0 B AR E IC LB
B FPRERRANGRABRA, BAXFFARTH, 2016 F4 4298, ¥%
FRIE AT W B A SN w L, 58T 2 IRACGAE R, F % B R
R 41CET, m EZ APl 24206 14T £ TRAEE A/ 3] 69 BLAL,
HEFREERA NS E—R KR, B, A8 FeP % ERE R FE T 5
BHEXFE, LTHEEAE, TEALRKE, TRALRFFRILZELESR
@ CrEAE,
m HAARNMBRELS, NAAZRNERSIP F_HEH. 9T HALNF
W E S FAHvh, RBFR TSR BT RS, RAFEFERIHT—K
iPhone #7 A #9 % #7 TDDI(Touch with DisplayDriver) % 5 SiP #4837 %, %
AT B AT B A KM T 693 F B AT @ #)4 Br (Murata), % % sk K &4}
H(ZAEM)EAEHEA. F I, iPhone7? it &R —BiLw#i EMI &
LH, AAEIHSEGH RN ktfF, AP —K2EHRAeN, Bk
WA R AR A T R
m BARARMA B DRAM, ¥ A& F £ £ (Micron) %44, #maeE N Edk
E4ZA 600 12 & # DRAM ), Fi#iFEABRT A, MxtF LayFE4,
BeBZ  541m SAC HERF: S1130515070001 WK AR AE R E R F LS ERE, BPT 42K R DRAM 3 7 & 3T

luosiyuan@gjzq.com.cn

EIT  BEA
ﬁ S fanzhiyuan@gjzq.com.cn
B# miA

(8621)60870947
zhanjing@gjzqg.com.cn

¥, 2 BAT kA, KeAsmei2 DRAM sl K, B, KRMNFAHK
AT AR R AT AT — 4 B POl o R AR ST IR AR

G

it/ &) 2016~2018 FEAxAL s 5 A1 A 0.27/0.62/0.91 T, B ATAEM T2
2016~2018 7 & £ 45 %% 81.6/35.5/24.2 /&, LB A JE ¥ FIRM IR 2T
Trbond, mtBeF, BRAK., Ligdm, LENSL, LEeimFEa
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2016 F-F¥ PE 102.8 124 A8, 4T/ 5] 2016 BARH 27.8 T, AREE
?{‘,}% “g»:}\» i‘Fé&o

K1

B FUHGIKE, BT RATM: SR M.
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SINGLINK SECURITIES N SR B R
ANEE X
0 BETIETULE I oottt 5
B A I I 5
A = | OO 6
2.2 BEARZE Moottt 6
I 6
= PEEBREALNS], BRAEFE = KIEF e 8
W, AR EAEMIFBNE, BFERRTERZ S LEKRE 9
AN ZAEI, BEEZDSEHMT I oo 9
W L T 3 OO 10
A, HMTLE KT IHL T AS BRI T e 13
5.1 FHMAT ALILIK oottt 13
52SIPHEHNBEI, THEEE K oo 14
53N RBEHAXLEFERSIPHITE, ERERAAELF e 17
7 BLAEAARMAT B DRAM, A IMEFH T T AL v 18
BV BEEAEEAT N e 19
BB X
A PR W =N K > € £ 6
B& 2: NEHFBIEIL (BT ) et 7
Bk 3: NEBEFBAIEIL (H T I cooeeeeeeeeeeeeeeeeeee e 7
BE 4: DN IEFRIZBAIRET] (oot 7
[ PR By o Il (2 o) RO 8
[ PR Bl =t & 1o (10 N o) TSR 8
L3-Sy AR B e [ o I S I (0 DO 8
Bk 8: ZAEMBEBALEANE T oo 9
& Q: AIRIMAIHEL oo 10
B & 10: ZAFE M AEAIE M oo e e 11
Bk 11: ZHEMAEZAIREHEKR e 12
Bk 12: ZAFEN Z SRRt 12
A& 13: ZAeM B RBEANALAFE(EHEE BT )i 13
Bk 14: ZF2 ) EBITDA AT FE(LAEE BN 5]) i 13
BlE 15: BAFR I E BB P et 13
& 16: B A E -SRI Z LIAETE T oo 14
BE 17 HEHREEL e 15
Bk 18: &FFRIMGE R BESAE 16
Bk 19: HRARFAZSIPEATEE .o 16
A% 20: AT = K3 B SIP R DT o 17
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Bk 21: A SIP AR IS T E e 17
B % 22: Apple Watch 249 SIP AEZE ....oovivieicieeeceeeeeee e 18
B & 23: 2014 5F DRAM B2 0 wovvieeeeeeeeieeeeeeeeeeeesie et saesaene s 19
Bk 24: 2% DRAM T & E  (BQ2015) .oovieeeeeieeeeeeeeee e 19
R TR T i N = = = B 19
R T i A=) R - 1 T 20
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SINOLINK SECURITIES

—. BTRENEL

ErEs: N RAERTRERT 2015 F 11 A 30 BAIE&; 2016
F 40308, NEIWETZ Gk eAEIEDA RN S ZATR A
EFFHAFERETLEABEIHRED (E£)); 2016 55 A 6 H,
N A B EEIEA R B AT R E# S, 8] SRR S R AR £ P
NMMMZEERRZEE EBIERARHPT, T 2016 55 A 9 H W EZ
FESITR. A 8] WA 15.36 IR R AT T ARE 1.30 /2 RE i & &= b & 4
FAHGKEIHA 20.41%8 B A=K w301 22.73% R4, & AEH
19.91 12 7t; VA 15.36 IR ZAT AR L 0.43 1CIZ G 3F 7% F Sk 45
AR EHA 19.61%E, SHHEN 6.64 12T; A 17.62 T/RL G
M F SAKIENTT K AT IR AR L 1.51 1ehk, REBEF LA
it 265510 7. XY TG, SHFFHREH LTASE 14.26%8 4,

BA LT NI E—KEE; HWAEAEHEA LTS 14.00%8K ~ &
WA SHFAEFTNE 953%HEM; EALRBETANIHLTTFA
o AAXHLEZAREPEEMRMAIZELATMEANIWLXE, PEE
FREFRR AN GE—R KR F. R, XA ZHKETFT 5 A 10 5 45,

NI ABEANFE—. ARFWEGF FARIFA DAL, NS R ELT N E] B AT
FERARBETLS: SAFMNPERHELS. ShHIHEMN LS 2
& Bumping/WLCSP 4. TSV+FC s 4. SiP #9413 . BGA 3%,
AR K Zin R k3t b %, FEAR KR A HE, MIS SHREMA
%%ﬁﬁﬁﬁﬂ%i%%%ﬁ%%iﬁﬁ%%%o&m€&ﬁﬁ%£
HE=E:

(—). 2015 Fa)EA et R Fos Retml b, EEEFFARKRE
e Fep L EIR(SMIC) 895 5TF, Tk T 3 # mik 244 M (STATS
ChipPAC) ik, 44, 2016 F 4 A, TS EFREFT 4 cEamE
Z AT ZAF IR 6 1 AL E TURAEE AN S 9 REAR, B B R A A
Bl —R KEHF. B, N RMUGESRALZ AW T HR—AR Lo
Y, AP SERERERTHRBFERXEZ, LTHEEELE, €87
VA K, THE—FHE ABRTHOTAD N FRAZ KGR H. KAk T
A LHRESFRFEL TR “FEH S,

(=) —2 8 AR T 8 100% IZAR, AF2AFERHERAEHK
FaFmF SIP HEHF MMEH, BIEHATRESTRKEAH;
%98, 9 ARl #ey¥E R iPhone7 BAMY T3 8%, B Ras
BHES, ATROTLETEREEERECE(EAARZMAER K
AR, 2R A REHABIFE, TARLEE EMI TE 20T 2,
F(RPFAH—BMEITRARLZEMI B ICH R, CHHEMHLEY
RN k#tfT, EP—RXREZHELNAARKEHENER), B
M B ATV34% % o 69 &) AT IR A % &

() NPk ERERZA “RBM IDM” £ X, ARE AL
H KX DRAM, AR 2 &MBEM—TF, Bl 7 EXA 800 1<, #
SREAR RIS S DRAM #Hl K /1 mx 25% JEM ey, BELER
G R R ERAFE B R BA AT, 2016 FRIGEKES 12 T
DRAM . /&) 4t93t 2 DRAM 23 K, @ DRAM H K& A £
R Ak BGTAES 9 2 F, Bk, RMNFIBN S TRF ST —8E
FRAZ 71 R

NE BEXEKRFRT 2015 F 11 A 30 BA1FH&, 1240 22.02 T.
1B EA KA L4 3% d 343386 LT ZE 283211 %, %
17.52%. B, 38— 5 RN T A2 B ANK O f b S48 B 1] X
MR EG Tk, {24e LATK, RAVAA NN FEZ LN AmE, NiHE¥
Ao SPAE AT R AT, BRANRA RGN S LMK LA EE ., A
KEE, BMNLTENTFR,

= NE "R

-5-
POk A R — T4 A) B 9



B2 JE# -

SINOLINK SECURITIES /A\ é] B

i
b

21 %L %

= AETF 2003 FAEABRLET, ARFAFEREHEINE. WikfH5 24
WAEE, HELFHAIZ—, ATEATARKIIETELARAS, §iz
MEKTEFELNE, TN ITA, BITREETFTARNE ., THER
wFAMRNG] ., EEBEBRETEAHFT R L, 8T 2000 5§ 5= LN
SMRERE AR ARAS], SHERRESHBBAREN L, N6 E
Tl H—HEARELKE,

2.2 B EEM

. RNIAZIHHRFRERHAAIHFTAHABERARA G, ZATHRLPH A
14.11%. »3JtbRE R T8 A L8 F FHRE R GRASEMN KX F b
LA E) I EATRANSG], £TFFREAFBGTMIINMRE T AR
NE), EEFEFARIE. AWML QT AL TREH RN, TR
RETFTAMNE, BRRLEH A 93.11%, 75%, 74.78%, 70%. A%
FEHBEP ST EMRELEROBEHRMIERAATRNST], UAHRIK
W 2 AE P fok L #H A ICI AR 3. B, KelrMfemit 24K
F N8l N E] BATEAEA 10.359 12hk, A3 A RiRE.

= NF2016F4A30BEFEITROMEREHEEREFLWYAE, +
BEREERRANNGE—RKBEE. 28 WA 15.36 TE LT AR
1.30 1ZRE M 3% = w258 69 K R34 29.41% AL A=K 2.4 B 22.73% %
A, SRS 19.91 127n; A 15.36 AR K AT AABT 0.43 /LR E %
W FREA K EIHA 19.61%84K, S iHEN 6.64 1LT; HhvA 17.62
TIE 6 S F FARIEN T KAT A ABiE 151 1Lh%, REREFTE£LH
A%t 26.55 10T, BIXRH TRk, SUFFARER LT 14.26%4
A, BALTAEE—KRBAE; HHAFAKEZFA LTS 14.00%469 &
B, FLELHAETNSE 9530, SuFFIR, HAER, FL
Ee=ANFTEZRAKEEL 2 LIRS FSE, NIAERENARLTEZ AL
FIRIEFRARSES. EMREMETANINGLETAT. BALREFHKRE
*%Eﬁ%m&é%%ﬁ&a%*%,?ﬁ@ﬁ%ﬁﬁh&ﬂ%$’ﬁk
Bi: N o

AR L: KL L THERLE

KR (M)
HIR L]

100N

100%
1428%
13, 00%

HfE g

5%

BN

KR AEIAE, BEAILRSRAT
2.3 M % &

= NS 2012 FFUEHEFAREAE 169038 KE, AT YL RF $4K
THRRIER, UBAEBERZRATEXEHS, Bk BaeT
R ERARE Ko 2014 SFEAF LN 64.3 2L, FEK 26.0%;
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=12 i ne
SINOLINK SECURITIES &) IR BT R

KI5 BN 8 FA)E 1.6 12T, FlHIEK 1308.6%, 4 3] 2014 F ik
AKIBHEKEZREAZ(L) N8 FBEMBAER I, &%~ Sk
sk, L EZ; (2) KR ARE Z AR (TR T4 B A, m EF FIR
FLERAERS, THEFBHEKER, Mo, FRT A EK
BAG IR B A8 K, (3) 2014 55 A 3K F FARAEE 51348 2] 4] &2 % 89 3,358
fL# 7L, ¥ 2013 49 3,056 0% Tk 9.9%. & T 2013 FF 4,
£ETHFKELD 12.7%, TRXRK 11.4%, KHEK 7.4%,
B AWK 0.1%. 2015 SFa 8 aag i N 108.1 12T, Rk
68.1%; S HV3&HN 34 F1iE 052 21T, FIILTHE 66.81%, foik
JE2F WG V3B TN 5440 0.0585 12T, BT HE 95.2%,
2015 F B 88 WAk Ntk L Rl #1840 68.1%, T EREAZRANGE
Bg K 18% Am LAk ZAHE AN 8-12 A #DKRANFTE, 128 T#
N R AR AAER LT 66.8%, T E2ALHEALMETHTIH
1.311z7x, o424 sk AA=#] 43t 0.6 127,

BE2: 2 LFEREAL (F71) BE3: 2L FEFAEA (F771)
100 : :: ' e $00%

Lty
140X

12000

10000

60.00

o 0.00 =

il g | k) ¥ a3 014 015 2011 2012 2013 2014 25
—RLOHAFAT) =S —GEFLIFFRETR)  —E
H: Wind, B4 GE K55 AT K Wind, B4 E K 5F AT
BEA: 2N HERRBFIFES

2000 6.00%
1800

0,

1600 =00%

1400 2 00%
1200

1000 3.00%
800

0,

00 2.00%

400 1.00%
200

0 0.00%

2011 2012 2013 2014 2015

— £EMNSI(BAL) =  ROE(IOTL)(%)

RiR: Wind, B&IERF AT

. HAHMLSERELEFEK, SIP HERRALSFHEKIE, @iy
Mo B) i BB NLEM), TTARIN G E Rt B EMRAETRAINE
e R Hlik k4 2011~2015 F 308 22 5 T M, 3P0k 469 200 E F
Wk, RBEHEMNRXENGARGIEZLES G, N3 WLCSP 241
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SINOLINK SECURITIES
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AR

[R5 4 7, Bumping & £ X4 . Bump/WLCSP/SIP/FCITSV % %: 47 & # 4.,
EGREREY. DIASFRROARHERK, B LEZHLMMA
8 3R S (42 eWLB. TSV, 3D #13%. SiP. PiP. PoP %), &4 H
EHIRE PR T HARAMAGIERS, L P35 WLCSP. BUMP., Z#
0069 ah B 28R B 3T (eWLCSP) B R, & F RT3 K g by msy i
HZ—, RBER —EF AL T LM ER, A a0 BRI E R R
AR b9 R E WA N b a3t MR 5. Z2AEMAA G SIP B, &4
—RAB B B AR B MY ZRHK, HmADNIAREILFLEFHEK

a5 %,
BAES: 2\ LIEBFNFHH) B & 6: 2\a] & v-FFNEH (G 5 )
1m% z“ ] v 4 Lm lm% 0. 60% lv-'.m
98%
95%
| A ; 96%
90% 94%
X \ ! 92%
85% D% 96.95% !
g3.91% 93.34% 95.41%
93.07% [ s 90% o MAT% o34 |
80% 87.49%  38.23% T o150%
88%
5% : 86% = e = Tt
2015 2014 2013 2012 2011 2015 2014 2013 2012 2011
EHHA WTA e K SANN adk s X
kiR Wind, BE4£iE 55 7P kR Wind, B &L 5HT
BET: 2\ FF /= 5EF)FE(%)
35.00% 9
6 32.06% 20.92% soas
Q,
30.00% 26.16%
24.45%
25.00%
20.68%
19.15%
20.00% 17.27% 17.27%
15.00% 13.33%
10.00%
5.00%
0.00%
2015 2014 2013 2012 2011

KB Wind, BEl&HE 557 5T

=, PEEREARNE, RAXF KKK

" 2016 F 4 A 28 HPEERAANE: T 2016 F4 A 27 8, B tiE
(N F) AT AN E))ENIT 2 B, Bk, SELERERN
S &L FIRAL N 8] P49 19.61%854, RMARK T 6.64 12 TH b &) 4%
FRE AR T 15.36 &)W b R AT 43,229,166 5 KM IR XA, Hw Lk

-8-
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SINOLINK SECUMITIES

A AR

HHNEIT TN, E, R EERETIANKELN R & KAT
150,681,044 BN R Ay, KA BN ILEAR T 26.55 12T,

m PEERHT 41CE A EZADIO0 Z A2 1 AT E TIRAEE A 8] 8y
RAL, FEERAANNE—RARE, FLENNEFL O LEFA
BEHFERLT, FEERKREALESF.

= ZEMANPEER, NE. FPERGFFAREEELRE, ZHIRIBIKT,
EP.RREF, RABZPREZ AR, A SHMENRS, Fa
ek kgt KZkA, PEERPRNSFRE T4, LT
HRESE, TRFLAR, BEY ARTHYGTAN, HEEAZX
R ARERALHRFFHRFELEEZN “PEHE,

W, EARNEHASNABR, BFEXRTERES LKA

41K EZAMEN, XEFHRANT S

" 2014 F 12 A 30 B AENE, BBEFERFFARALAS, PEER
3t 37 Ak A ST, = F oA E I 2.610, 1.51H 1L £ ik =
SFNEKEHA, ZFHoAEAR 51%. 29.4%F= 19.6% 4 AL, K &7
HEBLHEKREL5»HEK 5.1 124 1,000 7 £ Tk 2A5 TN KEHN, R
HKEHMEAELLIT 1.4 LEATHG, REKBIHML 6.6 £
FH % A ), KN 8 G B @) ARk LM 3R AT 1.2 [ E TR
VAE 2 7.8 10 % OGN #s 2 s 3T 2 AT 200 69 2 200

»  EAEM R G2 M (ChipPAC) B #H AR X (STATS)F 2004 44 m& 52 % 3
2 F#hmdk, HYHLREWRHEMNK . RIEL 2013 FF4K, &£ ZE
2013 &k, HEF 4K 2381, BFKF 9.7 LT, P IT) fo
EHEEKBMFT P~ 143 LEL, EEH0HAEFMI(EL 39%). #E
(23.5%). * H K[#(21.3%). & B #H X (13.5%). 2013 F 244 5 3.4
E 15.99 10 £ T, THEHER 6.4%.

B & 8: EFEHGFEHBFFRE

X & 1 2011 2012 2013
BEXWAN(EA) 1,706.50 1,701.55 1,598.52

K E (%) 1.71 -0.29 -6.05
BRERSAAKRREAE (FH A) -2.5 16.56 -47.49
K E (%) -102.32 761.99 -386.74

EPS (¥ #) 0 0.01 -0.02

R g, iR RH AT

O EASMAARFNSDRAIF S HATRE A, N FEAE, £
— R AR R F FHAT ST 5 A 5 09 SR FF 04T A, T B 435 37 e
W #E. 68, FEAFHANERBRE, EFFRTLBEHFBIRG T,
NI T EREFAREFRKEBA R ZASM, SN0 E P EH0H
T RIFAEAN, R EZASMOER L ERZHIWBEKR, W EFA
SJRRAMET KEWFAFoZATHK, Andd—FRERETRAGL
W, laEsShT A, FEABEEZ LA LM, IaELEBEREFA
RAS BT EXBEN, HRIALT B LB RGINE, AR
AINEl, KRILT BRXEE,

. EZHEMARLRGEFAFNLY, REBREAHEINTZRSLREF
AT AL B B . A B X (Flip Chip)t b 2%, A%HE(SIP)., A@ il
(TSV)#= 2.5D/3D &LEFFHmB R, ZHAEMAE P R4 6952 LA R
A E O F IR R T Ko

n QNABFTEERRAERERALS, R 78 LEAMMEMNEHN, TAES
BRI, mHMTLF N, RAFFERFW. ZHASML LR LS
HM AL 8], WA REREHMNEA, NSRS ZHENE, &
NFEERAEMBARATH, FELRAGFIMFLE—FR. AELE
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SINOLINK SECURITIES o 8] IR AR

A 69 B &AL AHIC &), % B R (8 IR ) A=K A (3
BR)A KRG BE RN, 478 P B KRR “%EH &40k B 3k-EiE FC 18)
K7 I ZZHAZ, Bk “it-#1E-20m” BEARE IC ZLIRB, AHnd
EBFRES T SERE R

BHEQ: 2NN ELHE

. 201343 20144 HH 20156 HH
& G e e
1 H B F£(ASE) e 19% 27% 19%
2 L (Amkor) xE 12% 10% 11%
3 B9 S (SPIL) =0 9% 9% 10%
EREH(STATS
4 ChipPAC) Fntg 6% 6% 5%
5 HIERE (Powertech) 8% 5% 4% 5%
6 KERE FEAR 3% 3% 4%
7 J-Devices = 3% 3% 3%
8 &R (UTAC) =1l 3% 2% 3%
9 EERE(ChipMOS) == 3% 2% 2%
10 fREFHE (Chipbond) =i 2% 2% 2%

Rk NAANE, BEIERTILAT

B4 13: X5 EHF2w 0 ZH

I LK. 19.61% 2644 % 0. 50.98% 1544 %06, 29.41%

l 10005 X0, 1.92%+1.4
I KR PRSI

W 5.147. X0, 98.1% l

.. S8LXm, 100%

7.844. 5 i ¥i=6.6.4Z

KR ANEAE, BAILRSRAT
4.2 WKW AREG R

L OEREH 0 EHEMEIME TR, SHEREAZXDHOLETTA
Singapore Technologies Semiconductors Pte Ltd(f& #&x STSPL), ##
83.8% M. EAEMAEHN I, B, TE KRG, 6 FHXFH, WA
4 EFHMNI) Fo 2 A Kb, Xk 4d 11 KOS AIET, Z4HEM
xtH P& 69 11 RN S e KR35 HA 100% BEAL, £X 11 EAEF, fefk
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SINOLINK SECURITIES o 8] IR AR

3Kend, FRFELSFGAA 8K, m 8 XAIY, B 2 End.
LG 1 RKAJAETHIAKS, RASERATEFZE,

BZ10: EFEHBRIEH

R
836% ¢ * 162N
R
57% 100% 100% 100m% 100%
MM | AWME¥L) XEWE A ERHET] EMMELL)

100%

Gl ESE ]
el

KK NENE, BEiERA AT
n B HEEHHFRA

. 205 ZHASMAMRHELATI 6 F RN N ), RERZ 3
¥, RGOk, 4R, Ak, WX, REF—EEF FHRBRT
£, REAKHGAFlip ChipBEE/. HE. BDHEFFTEHHK
HH, BRXGAEPFRBAUAFERELAZTHNF FHRBRT R, L&
BNEKRAEE, 2013 5F£ BH N & EINE 69.2%, LK
JAN & 19.0%, B EIAAN & 11.8%. ZASMEtHE(Z 26
¥ Flip-Chip #= Wafer Level Packamging) & tb4211 50%, 2014 F &
PR B 47.9%, 1Q15 A 49.1% . £k £ 47 & 4 % (Wirebond
Packaging), &ibE 27% A%, KA D LB AFKRIE, Efen 3
8 SBEM R EE LAk, B 2014 I, ZA4MARHED
ACHA 7.6 10E (4 4T ILARF)o

s EHSNREFFARIANZLSMBETE, LETZL;ALHEHEK, B
BIELHE AN EXREF =3k,

(—) st #t 3K (Advanced Packaging): B ARx8l4E F T 464 [ &3k,
BIREA . BEARREIE, A& ERG &I E(EWLB)F AR
et BRI ERAR, Lt ELF AR DR, £ B RN ER
WNB LT d 2011 549 35%4% 3 3| 2013 49 47%, £ =31 4+ &
bR E, RAMASIRARKENERNK), T 2RNEMARIE
EAEZ VG R CEATRAIFHTZRR, L eWLB EHAREAR
FlRRABLZHEP .

(=)}F 441 & (Wirebond Packaging): B4R 384 B 7 @45 &3 E.
BRI EFENGITRERCIHEITEHRKR, 2013 FIFEHETKRT B
AR 8] B AN 31%.
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SINOLINK SECURITIES

N SRRIR

(=)MX(Test Services): B #r2 ] 3R 4k @364k F AR, RAMIKF /£
MNEIR%, HARAERSEST. HAF LT RENNRXTERE N R H,

2013 Fll 3K k. 47T AR B AR 8] &SN 22%,

BE11: EHELHALGHEHR

3D Integration Flip Chip Package

D
L T,
2.50

Wafer Level Package

\ Flastinw e
- ﬁ’
=5

.
|mm-lwm] | Sackgrndiost) |
| smurm | | [ teseromaniong |
[ m:nn- 111 ncmtwn |
[ Redutribution | |nuulnm1

|
[Baliorep iratiow | | [ ShonToR |
KR EASMER, BEIERF T
BE12: EFEH] > 5H) 5K
0% 20% 40% 60% 80% 100% 120%
Rt mAR R m
KRB ANENE, BEIERA LA

. FlAAE R 2011~2014 ZA A A 17.61. 17.02. 15.99 #=
15.86 e £ T, £AE5 5K 17.0%. 16.9%. 13.6% 4= 10.5%.
EBITDA £41% % 23.8%. 24.0%. 24.5%#= 22.3%.
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B % 13: EH2H FLBRAFLFF(E 758 EH5) B % 14: ZA 24 EBITDA £F/F (& & B4\ 4))

1720 18% 25.00%
= 24.50%
1700 16% 3.4 50%
1630 = 24%
14% 20.00% 23.80%
1660 19
e ) "
1640 23.50%
10%
1620 73.00%
B%
1600 22.50% 22.30%
1580 ue
. 22.00%
1550 %
1540 29 21.50%
1520 % 21.00%
2011 2012 2013 1014 2011 22 2013 2014
WU T TET) e—F G WEBITDASE ¥ o
Rk N8 NE, BRIER LA Rk NN, BERIERH AT

ITBEPHR: EACMEFPBHOEKEHANRT . 258+ % IDM kT
5k A AREWEREHKIZT NG, E2EFAGE, ADI. A, 188,
LSI. /3. STM. Marvell, Intel IMC. SNDK % . 2013 ¥\ s]if A K&
FAE AT 7.951C% T, &I 49.7%.

BHx15: EFEHLREF

ERMEMERZIER

" EiE = ADI  BERRE O« EE = LS = B
= STM = Marvell = Intel IMC = SNDK = E A1

KRR g, BEIERF AT

. NS EREMAETERAR LN ZEN—AMRE, ESBHER
T, Nl a—ad, RABARNTHGRFTE, AEGFELL
¥z 58— 409 ARz Aa £, R REAERIARE —BIRA
AT, AR TP B RMAELRF FHT Ly,

A, HUTLEXQTHLFTAARBGARLEN
m A FERZHEMoore’'s Law) ##i Rk R\ FFMR T A KR B HNLE AL

T, NAENESPHEFLETHK, SIPFTELYG T X EAE
BERTE, RELHAGEREL. WAKKWEAEMN, —FH@FEET
EHEMARET 556 SIP HEHK, F—T@ANKHPEEE
T BF AR, ARILT N 5] AR F L.

5.1 #HM 4T IR

-13-
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»
&
e
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¥
I

B 16: B AFFHRIN > AR K

1600 35.00%
1400 -~ 30.00%
1200 - 25.00%
1000 -~ 20.00%
800 - 15.00%
600 - 10.00%
400 - 5.00%
200 - 0.00%

0 L -5.00%

2010 2011 2012 2013 2014 2015
N ({2 TT) ] G K (%)

KR BEEETH, BRIERF LA

PEFFARFNFRXTLTHERXKRBEK, FLFIAES. T EIAT
W ¥ FAARAT AL 45 B B P E gk, 48 2010 2 2015 F49 CAGR
% 3 23.90%, &itZ THFKF 1.5%. FEGIHM FRLEFTH#
R 21%., T EFFARIENXITLTHAAE T EHOANFT IR : &3t
MEREF BHEA, BRAFMNERKTH, BRFFHREIEE 2 E LKA
Fo TR R T8 &E K93k, 2015 4, B AL NEATRFEHT P4
W, A AT 1400 e, *£3F| 1489.73 12, Rt 2014 F49
1238.5 1T, kA 20.29%. AWE A L& MKX AL 2015 Fa94E
HkRA, Q%Alk§%%7kwwﬁ%%%]DkﬁﬁwﬁAk%ﬁA
[ TA O 2235 8] 20 1L TA R 8K F

PEHEEBRRBFFARIERXITLEE. BEAA T 5 RBCRARMIL
FhAke R ¥ FHRHERT, (B4 2 LAHLR T —EAX F= 2020 FF
KRR E) REETEREERERXEREK, 01 MEMS B R A3 A,
= BB E R R I RN K 2011 SF TAZ AT 53045 & 50 65nm AT 898
BN Y AT R LR B HEAR AR soh, 2011 F (EmE % E
Jk+<£ﬁ%ﬂm»%ﬁkﬁﬁ%%kﬁ E A MR, s F RS
£ 3D HE R4, IHFHEIEHRABA MY £, 2014 FEX
ﬁﬁ%«ﬂ%%ﬁ%%?&ﬁ&ﬁﬁ%%»%%ﬁ&?%@%&%%ﬁ%
AT R JE B AR “42 40 B AR: 2015 4 3500 12, % 2013 43 KL 12,
P HAE] 2020 F 2 Ak 20%; KHAAF 2030 F, FAREH T Lt F 2R
TP ERAE#EARE, —OLHFNEERE N, FABHELE,

52SIPHEHRNEBLI, THEEE K

st SIP HEFTHZMELAEAAEKAA: 2015 F4 3K SIP T HAALT
3| 250 £ T, ¥ 2018 F ik 400 0% 7T SIP 2 —AMER A, Bk
time to market ##fA 7%, H SIP s A &M AE—A TR, FH
SIP TULURAFR SR AR —a4 L, HtfastF SoC A A HE, wmIE
X AP ARAR ) Bk A AR AR 8 T e B ) SIP @9k K.

SiP(System in Package, # %A% 3t3) 2R AR A Kag2a4, @ TR 4
K, RETR—HEZIA, MR RAERIFEH X, Z2ARELR
BrE %, R #TH RS, %&%E$*ﬁ%ﬁ?mkiﬁﬁﬁ 5] F 43t
EFWANENER . BESAURLRES, REHEMR—/AMKEZ, BP
SiP. Z & LLEIE, SIP BTk E R GH XBRE &, PELE TR
GG P A AR B A S RE o

-14 -
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»
&
e
;ﬂ,
¥
I

BHELT: HEHRAKLEX

SIP |

[ pip |® arp | BGA |®[ csp @ wip

Rk B, BEIERF LA

" SIP #HELEFEFRELST@ER, LT %) RGLEEH B
MAEE R, HEREAFRRA DN, SR, 8L, KRAF
TEaT . EAKORRRE T @, MART T 809 KBk T4,
B, sk, PALFEHBEE, FAGBEATHTE [ Board
Level ] 4 System on Board ‘iz #Ti# £ [ Chip Level | 8 % 4% K
(System on a Chip; SoC)Mr#. 12/ & & /i #IAZ 5 A [F 2 69 = & H
RE, BRTF iR B PG LT RAZR BT, AR ARR
UM RBRERES BARY ZRALE, LEETHBINT B
A, BTt BAERE S, 2R X RT R T R0 2 38 e 6 28 43
#EKNFT, #40 R %3 E (System in Package; SiP). ### &
(Package on Package; PoP). 2.5D IC. 3D IC ¥ & ##7 A A3 K4
RAESF R 20K R

-15-
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A ARAAE

BZ18: £RFFHEHANE N #oEH

143 i e 5 U ey

Hybrid/Ceramic/Glass

Mixed Semiconductor
Technology

RF CMOS

Mixed Signal
SoC

Number of die in package

19801 199045 20005 20106 20205

kiR: IHFIZ IEK, BE4AiERGF AT

m SiP R KA AR ZE T AT, CHERATRFNE, 4
& T EART HE 70%, &4 RF 3% % FH/ KB . Switch .
Transceiver- 5 &AM Bl mAMF P> WRFEAAMLEN, LAh
FRAARSEATAHE, LEAR ARG EL—FELSH L
BAFMOAFAEELRERKR TR EZHMN, £EF WLAN,
Bluetooth, Camera---% & #4540, HAAREFHR AR K SIP 2
AT ER. AR FMARTALIL, T BT LI FHE,
HLo4E. . B oH. . BB, RABBRYSHELSY T X, ¥
RARTHARG £ 2AH,

B&19: FEFNESIP #iar&H

PoP | MCP I PiP I

- || [2em T ooe e { e
| PA | TxRF |.I=:—.L—_.‘

i
— -, — il I

L

|

|

|

| Power
Power ' management 2
HEORRERT = | e e em———
. ) —

‘. MCP;I lommwl [fSoc4' T mce

kB : SemiConsult, B &iE45F 7HT

n ARIZIC T ALY BMEAE SIP HR. 2FaT=XKFN 8 A%,
Amkor e &7 3 £ 2 RANAENL IC, RF 4, LEXBRESH O
Bluetooth, WLAN. GPS. Mobile TV. FM %47 SiP #9 & B % & .
AR L B A RT 2010 SF & A W IRTE BT R BT RF SiP 4169
R, mE A GRAE S, I = KT LA Bk 4(PD). 2.5D

-16 -
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N SV

IC 4= 3D IC H AR MEHE T £, o, UARNAEIMNA W) 7, OiEd
B A E RIMFREANE SIPBERELSFTE, BATA AL SiP
B 77 XA MCP(Multi-Chip Package)® £, THE RS FHEXEE.
$h 4L, ID Cards. 7 s if-FHARMegy BZEH ICHEF, Bt
T34 CPU, 441 IC /2 SRAM. NOR Flash. NAND Flash. DRAM
F R BEHHESL SIP RS

A& 20:

FI=AFA) B SIP X &S

Assembly House

A G

AU

i

| Front end module / Antenna

SIP Application E switch module

GPS/AGPS | Mobile-TV / WiMax

Powes Amplitiers | Transcedver |

RF [ wircless applications (ex.
digizal cellular, Bluetooth®, o2

| Bluetooth | WLAN (802.11 alb/g)/ modems and GPS),

and testing knanvhow.

Svstem Intagration

SIP Module Co-Design

E Packaging Consultancy

| SiP Module Test Consultancy
|

SIP Service

RF design engineers to assist

Merge USI to have RE SIP module | customers design RF SiPs, also
SiP Technology | (Wi, M, BT) design, assembly develop test system software |

hardware development and
manufacturing test.

RF design engineers to assist
customers design RF SiPs

wire length control | substrate
materials - LTCC, laminate,, )

(e.zcircuit elements in substrate

Developing next generation
assembly technologles. Carrently
studies inchade: Through Silicon
Vias, Integrated Passive Devices
and 30.5(P3DSIC packaging
solutions,

Offering lead frame base
substrate base packages with
either wire bond or flp chip
interconnections.

&R : ChipSiP, B &k #5F%AT

B#21: AHESIP #EELFZE

Powertech

Agios

Assembly House
Y 11 Technology Inc. """‘""
PT1 has developed packaging and testing for | MCP/SP for portable and micro
MCPwhich used for handheld or data storage | slectroric products such as digitel
SIiP Application Stack CSP ‘ Gavices, such as: cellular phanes, mobile games| cameras, smart phones, multimedia

cgital corsumer devices, removable cards, USE
Crivers. . ete,

phores, satefite navigation systems, &
Tablet L.

Modeling paciage electricaly,
SiP Technology | mechanically and thermally to reduce

design iterations,

‘ 1 offers varlous devices to house as MCP and

l SIP packages, such ns Logk, CPU, RF, OFMD,

| Analag, SRAM, NOR Flash, RAND Flash even

i DRAM combined solutions for portable
products,

Aptos” SIP | MCP module destgn
department has stacking, PWLE (\WLCSP
[ Faey Out} and PTP packaging
technology, dso peovides best package
solution to reduce EMI and erhance
thermal management,

CHPMOS @an manage the materals
sipply chain from developenent through
SiP Servi v:hm‘o' rmm‘h.'nrmtg, wmj finai testing

of the package, ncluding dightal, mixed
sigral and RF testing, con be arranged in
our testing fab,

‘ P11 offers WFBGA, YIBGA, TFBOGA and LFBGA
for MCP device. Packages are prondded from

| body size 4xqmm 1o 18x38mm and ball counts
from 44 to 417

Aptos aims to provide best-quallty,
mirdaturization, moduier and
competitively priced S | Fol | MLP
products to customars, We alse supply
customize solution at your request,

£i%: ChipSIP, E &4k K A

53N ABEAAXRAFERSIPHITE, ERAFELR

SIP #FERAY, NALETERH—A iPhone T, Hre T
AR ZE, AR, S AALAEYR, SIP AT Ritesbm A,
TRAGSAERE. RS AEHR, WRTH DX RERLAIAR, F
% & AppleWatch Eite 27T SiP 3%, T8 A LSBT RFE
ek, RBFER—TOZHE B RYE, AMNFEFRH—K

-17 -
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2SRRI

pel)

iPhone A7 Al 695 #7 TDDI(Touch with DisplayDriver) ¥ k SiP #4817
¥ A TR S B AT B A KA T &3R8 2 F B AT W H) 4F BT (Murata),
T K EAH(ZA2N) 54T\ FIEM.

NEEH SIP +AHE. N8 RS SIP 4kt 45F. 38 A 2005 F
AEHEN SIP F ik, AEATH AR TAMARZ, BAT, 23
# SIiP £~ &2 H RF-SIM . #3%# CMMB %1z 5 #%4 MSD
FA2 CA AiEF. FHLERM A MicroSD WiFi F. F#L444T Micro
SDKey. ## &  MEMS 33 = & (& A T & s k42 X iPhone F#L.
%3% GPS $AU. I3 Xig&k Wii FHAUE AR F /= 50)Fe F-HL
PAG IR 73K) = R o

HMEMAA SRR Lgstk, SIP HEE TS5 E, BardEkiy
HEmE P E2RIL—HK, N AKWEFRELNZE —KR AL
REWRHAN), FoF =28, F_txHT EE+ oL, 2
HEMFBEZN £ SIP BRRFAR LEELE—9iRE, Bh A 34T
NFERBERE, AERGNSE, EAN. RAT@GKHELZERREIT
WH RS . R T AR BARGY R AR, 8] EH 3 2 sk 4
Y, £ SIP BERXEHETEHRANELRAFFRZWEZRAZ—. NN
AR, WAL FTFAIRKRECERET 2 0L, FBFKEBRLT
535 SIP Z &3 EMRFTE., NEIEH 21CE L, 82 SIP ¥ AitX],
EHAMBERRFMBRABT, 9FERBMBT, 2aARERL
REBERENS,

A& 22:

Apple Watch Z49 SIP #&#

— —

€1

KRB RMA, BEIERF AT

F 4, 9 A E#aER iPhone7 B AME TR RF, AR a4
R ELE, BTROTLETETRZE AR (X ZALAL R K
4a), 124 B R RAMBIFE, TAREEE EMI TR 2 mE 2,
FERRGAH—BEITRRLIE EMI 69 IC %8, o ERHLE
HAEIN ) k#tT, AP —RR2EHEM, BN LFERE TR,

. AR AR B DRAM, R AIMEHF T

DRAM T % H &% k& h: 23K =K DRAM J 7], U$E=2%F
T EAH EE 46.7%, EF—1z; $E Hynix 7 &% 28.0%, &%=
fi; FATEE192%, BH =4, =K BT & EL5T4 94%,

-18 -
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A # 23: 2014 £DRAM & AH)H B#24: £ DRAM 7 &£ (3Q2015)

Others,

Consumer Winbond, 1.30%
1.10%

DRAM Nanya, 2.90%

9%

Server DRAM
18%

Graphics DRAM
7%

& Consumer DRAM
W Graphics DRAM
# Mobile DRAM

= PC DRAM

® Server DRAM
PC DRAM | Mobile DRAM
31% 35%

kiR TRI 4641 = LR TPT, B4 525 5PT 4k : DRAMeXchange , B 4iE &% A7

»  RAEARMAEH DRAM Zidsk, FHXAEF FRLAHER, L
BEEE N IUAE WS, WE DRAM |-, —REAFERRFEL
AT3%8 £ /7 4& Nand Flash # B &yt ik, G BmE AR X, #iF£ 4
(Micron)¥ EfR kK #H KA, #rEsLPEAA DRAM | . £H
Rafh (BREREHFLREHEERE) KESHEZAR ICHER
%, 23 EF, BN %%, DRAM 2 LR ABRRE A EHETE~ b,
BRTRMATEREZET ERFRY RANIFEZAL DRAM -, ¥k
% M4 DRAM &~ A7 5B,

. CRAKAMZE DRAM J, NARALEZTEL. PARAAEZHNE
T E X, B EBRFBITRS mAEE, 128005k kE A
N5 EXWME, ERAEHETAREL, B£ERRANHELS 25,
A, FROARBABRTEALA 4, RALEENEHRREXIEZAN 600
128 # DRAM |, it 28+ ILA A, B&iFEALTAMR, Bk
FR LA FA, BEIFNITE ARSI EARE, mASERE
Ko e AR, EEEZ R DRAM J A G, B 7T 4 5] %k
DRAM 2 7 @iT 3, AN 86 Bl A 1=,

BE25: FARBAEZ =LA

L

R HBA, B AR A
. BRESEAZHS
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pel)

2SRRI

m RN A E] 2016~2018 ARk S AR 0.27/0.62/0.91 T, =5
BA¥WKES 83.6%, BARMME 2016~2018 57 A EHH A
81.6/35.5/24.2 1%, HAVEI 4T A JRF FARMRIEE T TN E]), 4o
t2wF, BREK, L&E#HMma, LENYS, LeinSEhteiis
{aa9 508, R 5 2016 77 &% 81.6 12 5-F¥ 4y 102.8 124tk A
BgRey Lk =, B, FERNIEHNE R LKL T R 69
MY EL, BREPLASNEFEA 0, URIEAFEREILE T
BIRmAESE— KA, AdmPBERES —KFFREE [ R RVRR
& BLiA)+ P S EHR+ KA | KB X R 2 wFERTH, Hib&M%
F 8] 2016 FHART A FEH 102.8 15, Fih BARM A 27.8 T, AKX
BALT “EN W4
B % 26: faKo\afblaR#
& f BB A LK EPS(7T) PE PB(X) EPS
f® “a (&) (fz &) (fzx) 2014 2015A/E 2016E 2017E 2018E 2014 2015A/E 2016E 2017E 2018E 2015 CAGR (%)
300223.5Z It = & IE 27.53 1.7 45.8 -0.10 0.23 0.33 0.52 0.70 -285.6 117.1 83.8 52.6 39.1 4.20 44.2
300077.SZ2 B AR 16.15 5.6 91.1 0.04 0.31 0.24 0.33 0.46 403.8 52.5 67.9 48.9 34.8 3.23 14.7
300474.SZ R 102.43 1.3 136.7 0.82 0.89 0.81 1.02 1.28 124.9 -- 126.0 100.5 79.9 4.66 13.0
002371.SZ - B T 23.13 3.5 81.5 0.12 0.18 0.28 0.41 0.66 192.8 125.8 82.8 56.9 34.8 4.02 53.5
300236.SZ & H M 30.88 1.9 60.1 0.60 0.38 0.48 0.70 1.08 51.5 82.0 64.4 44.1 28.5 6.63 42.2
002049.SZ A 75 E & 34.43 6.1 208.9 0.50 0.65 0.49 1.35 1.98 68.6 53.1 69.8 25.6 17.4 7.12 45.1
600184.SH o R G 21.58 5.1 109.8 0.30 0.05 0.16 0.24 0.32 71.9 431.6 135.7 89.4 68.1 10.94 85.1
300327.SZ 05T 49.01 1.7 84.9 0.20 0.26 0.37 0.52 0.80 243.2 186.1 132.6 94.4 61.4 8.46 44.7
600171.SH Eog s 14.70 6.7 99.0 0.06 0.07 0.09 0.15 -- 245.0 206.5 162.4 101.1 -- 5.35
oy 102.8 6.07

KRB owind —EFH, ALEMA 2016 F5 A 9 H, EEIERA LA
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SINOLINK SECURITIES /A\ ‘ﬂ (ﬂ”‘{}igﬂ‘- %
MR : = KIRE AN L
RBEEARTEF L) FEAREARTES L)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-ZZ 3'ON 5,102 6,428 10,807 14,950 21,781 28,883 ik 869 2,858 2,579 2,468 1,860 1,640
HRE 26.0%  68.1%  38.3%  457%  32.6% R KR 932 1,037 2,350 2,466 3,592 4,763
EXRE 5 ¥ -4,092 -5070 -8,880 -12,356 -17,695 -23,532 A 628 790 1,294 1,450 2,077 2,762
% # BN 80.2%  78.9%  822%  826% 812%  81.5% Yk 47 365 584 626 728 839
EX) 1,010 1,359 1,927 2,594 4,086 5,350 AT 2,476 5,050 6,809 7,010 8,257 10,004
% A EHA 19.8%  21.1%  17.8%  17.4%  18.8%  185% % .4 5 /% 32.7% 46.3% 26.6% 26.2% 30.9% 36.8%
G A A4 i e -7 -7 -14 -19 -28 -38 61 210 497 498 497 497
% A E N 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 4,600 5182 15,094 13,731 12,403 11,124
ER T a0 -83 -87 -150 -202 -294 -390 z 60.7% 47.5% 59.1% 51.3% 46.4% 40.9%
Y% # E A 1.6% 1.4% 1.4% 1.4% 1.4% 1.4% I~ 427 433 3,092 5,549 5,556 5,562
32 % A -675 -805  -1,309  -1,809 2,635  -3,495 ERA T~ 5,106 5852 18,749 19,780 18,457 17,184
% # BN 13.2%  125%  12.1%  121%  121%  12.1% e 67.3% 53.7% 73.4% 73.8% 69.1% 63.2%
4% 5T A1 (EBIT) 246 459 454 564 1,129 1,428 ¥ & & 7,583 10,902 25559 26,791 26,714 27,188
% B M 4.8% 7.1% 4.2% 3.8% 5.2% 4.9% 52 2,216 2,750 4,209 8,213 5,818 3,482
%55 A -176 -224 -591 -410 -474 -376 RLAF R 1,257 1,510 3,188 3,434 4,920 6,543
Y% # E N 3.5% 3.5% 5.5% 2.7% 2.2% 1.3% AR 4% 464 1,614 2,535 579 830 1,104
o BALAR K -4 -15 -31 0 0 0 A R 3,938 5874 10,312 12,225 11,569 11,129
N AL T B Ak 1 2 -16 0 0 0 KM% 746 640 2,925 2,925 2,925 2,926
EESi & -40 2 10 10 9 10 H ALK A AE 258 358 5,633 4,452 4,452 4,452
Yo A 77 7 n.a 0.6% -8.1% 4.7% 1.3% 0.9% A4k 4,943 6,881 18,869 19,603 18,947 18,507
EIEIR] 27 219 -173 164 664 1,062 EERRARS 2,432 3,764 4,308 4,536 5,179 6,125
Bl FY 7 F 0.5% 3.4% na 1.1% 3.1% 3.7% DR 3% 281 208 257 2,381 2,275 2,211 2,179
ERZ e 52 39 51 48 51 67 R AR E A 7,583 10,902 25559 26,791 26,714 27,188
GATEINE! 79 258 -122 212 716 1,129
15 F 1.5% 4.0% na 1.4% 3.3% 3.9% RS
IREEA -30 -49 -36 -40 -136 -215 2013 2014 2015 2016E 2017E 2018E
P 1E#EF 37.8%  19.1% na 191% 191%  19.1% A H
4 A1 49 209 -158 171 579 914 HRI S 0.013 0.159 0.050 0.268 0.621 0.913
DE 3:%:%) 8- 38 52 -210 -106 -64 -32 FRF T~ 2.851 3.823 4.159 4.379 5.000 5.912
V2 5 F B 8 64 A1 i 11 157 52 278 643 946 HRZENEER 0.950 1.065 1.685 0.763 3.170 3.219
FAFE 0.2% 2.4% 0.5% 1.9% 3.0% 3.3% LR R A) 0.015 0.010 0.000 0.000 0.000 0.000
EES
AEeRERARFEF L) RN EE 0.46% 4.16% 1.21% 6.12%  12.42%  15.44%
2013 2014 2015  2016E  2017E  2018E ERFNEE 0.15% 1.44% 0.20% 1.05% 2.44% 3.53%
41 49 209 -158 171 579 914 BT AN EE 2.73% 5.02% 3.19% 2.04% 4.44% 6.03%
Y HAE RS 0 0 0 0 0 0 HRE
e 4 F 675 733 1,562 2,335 2,363 2,157 EX- TSI FF 3 15.01% 25.99%  68.12%  38.34%  45.69%  32.60%
ElFet=gt &1 229 236 631 254 458 335 EBIT ¥k % 1265.46%  86.63%  -1.09% 24.15% 100.15%  26.52%
TEREEH -142 -130 -230  -1,970 -116 71 A K 6.84% 1308.59% -66.81% 434.20% 131.61%  46.98%
2B EHAEHR 810 1,049 1,804 790 3,284 3,335 BRAERE 8.16%  43.78% 134.43% 4.83%  -0.29% 1.78%
AT L -1,109  -1,188 -2,306 -3,348 -989 -817 FEwEEH
k& -1 -270 -3,945 -1 0 0 R 2K JB) 4% R A% 38.1 36.4 43.1 43.1 43.1 43.1
E&) -35 3 41 10 9 10 BB R 54.4 51.1 42.8 42.8 42.8 42.8
BT E DAL R -1,145 -1,455 -6,211 -3,340 -979 -807 RAT R 2K JB) 4% R A% 72.1 64.0 73.1 73.1 73.1 73.1
B E Sy 0 1,186 2,838 0 0 0 B % Bl R 290.4 231.9 449.4 272.3 150.9 90.8
&SN 598 1,207 1,893 2,951 -2,394  -2,335 ZHRH
E&) -219 89 -503 -513 -518 -412 A R AR 79.31%  13.23% 134.66% 192.69% 153.40% 111.05%
% K &SRR 379 2,482 4,229 2,438 -2,913 -2,747 EBIT #) &k e 4% 1.4 2.1 0.8 1.4 2.4 3.8
e RE 45 2,076 -178 -111 -608 -220 el ki = 65.18%  63.12%  73.83% 74.22%  71.94%  69.03%
KR SR, BAIERA AT
-21 -
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¥
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