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AN THFEEGE, PEAAGUAR LA RS, 2019 5 FEEE &
FFEILL, THHHA 53.9%, HLATHLLFASERATEEE, F
B K i kB bk K, TR 28. 1%, AT 2016 55 14% 8 %
WEABRKOR, EFERARE KL, THOHN 18. 1%

A& 16: 2016 SF3M Tz hib A& 17: 2019 3R FiH kb
#am B A
13% \ 1%
+E K
“4 =P E G
CE3E P EEE
RN = B K
# A3 £
= HA
##H kR : Choice, %7 M & iEHKA LT FA KRR WAL, R T MG R

2.7. FE3A 4T3 K AR

¥ E KM FARN T 538 KiaE, RAET BFFHRP2 %, K&
e HKFCEARLT 120 K, A 2002 5 £ 2018 55, K EE AR €354 E ALK
268.40 LTIk F 6532 1, FHALWKEN 22.08%, Ampy = LkF,
3B 3R MK e 69 7 HABE A 2010 SF49 632 12T, K E 2018 F49 2193. 90
i, BA¥ERA12.37%, 3ERAKTEmEIHBERG R,

B 18: RERREIHERI N T IR R
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1 504

4000 4 40%

3000 | 1 30%
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—-10%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019Q3
m— E] R R AR B (fe L) e e A SR (L)
— R IR o b SR

FH KR : Choices, Z 7 Mg ik A5 %A
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PR EITARERR

FHEMEAT L G L& TR T a9 5%, K 2014 569 41. 65% F ' £ 2018
F49 31.81%, L EPKEFFIRZ LB ELEZHLE,

Bx 19: ZEZREHE T LEH
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90%
80%
70%
60%
50% [
40%
30%
20%
10% |

0%

2014 2015 2016 2017 2018 2019Q3

mgatk mHE N mEH R

FAHRIR: Choices, % 7 M & kAR 5AT

2.8 @ RHH, REIFNTLERETELAXLRE

MR AHIN = L# T T, N AZMALET SRAME,
QHALHHLE—E AW E W RIS %, BALALT Skt
89 K Az, S = RSP Rk T 2t B AN J-Device 89 % A,

K AP L RAR S AR BRFW, KEHMNTLREFT KL
K Bo. 2014 F 11 A, £ RAH A 4200 7 £ kM % B FlipChip
International, LLC /2 &) & 2 -F /) 8] 100%89AXAX, #2577 8 2 dh B B E M
$43TE A FC B AR w I E B R KT,

20151 A, KEHHEARREREHS ZLEALWIHT, FT7.810%
AT & B L v e A A3 3T )T ZAE M, RAFT H eSS R B R AR
EEPRR/, KEMABETHDHAKRELKRE =,

2015 %10 A, @'g e L5 AMD Z TR L WX, HT 3.7 /£ il
AB B FFAREK (7 H) A FLs 8] F= AdvancedMicro Devices Export Sdn. Bhd.
& 85%MY LA, WO T ARG, BEMEAEAIZAILA 5 AMD 3£ ) AR 2 5 A B 5%
A Aok,

2017 SF-2) 2018 4F, 7N Bl 4F 9 R T T AT Bk & 340 )~ % AICS 2 3]
100%BLA BG4I . 2018 9 A, ERM M S H LA R G L 4 LTy
SR 4L 52 B UNISEMUni sem75. 72%R% A%, &7t & £ 3t 34 5 29. 92 12 7.,2018
FU R BEME T, WAR T 2205 77 AL B ok % 2.2+ - FABTRONIC SDN
BHD100%A% 4

B A T AR Bh K 3Pk & ey N B B R R e Bt v RS
SMEIR B P BRARGGE R . B T3t AT L L& & P AR K694 &, W =T A%
8l kK, Al F,
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Bk 20: HAHA AEF

KA B AN XA H/FO

A EAH ADI Aptina Freescale Atme AMD
Atmel AMD BYD Intersi | Fairchild
Cypress Atmel Good i x On Semi Freescale
X Broadcom Infineon Vishay + 2%
Fairchild  Fairchild I -8R re
P Freescale + 2% Infineon
s Infineon T KA AT
LN Intersil ZTE On Semi
B A A LSl FPC RDA
RDA Marvel Ik B 41 #r Rohm
E Y54 R A J iR mE
298 On Semi 7 i
Skyworks Qua | comm Tl
J& it Sandisk Toshiba
STM™ STM
Tl Tl

FRAM: A ANELIE, KGRI
3. AFAI R A MM, REHRRKBDE

BN MEAHKIER AT HIKET %

F FARIM 4L L% T Z 6,46 SOP, SOT. QFA. DIP. TO, QFP T Z £ A, 3
&G e e K T Y WLCSP, SIP ¥ & K&,

HFAAIETTHARB, HARKA, RABK, ZiX, TEFFR
% CPU, MCU. ARELEHFRATY, T2 RNEHFLAEL T, AEET. B
gk, HRE R, BEREFMB, THLHLEK,
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B 21: #AHEIZD
i b BiRsl% ERREIER BRI
[ | lnm'( Grinding ) |
¥ s T
L—: -'- - m ( 1a ;er Groovmg ) -_- —— -_f
I . |8 &L |8
I FREE ( Dle Saw ) I
\1 i 4 i i JL
{'L : il N WA (FlipChip ) 1
[ EF (Die Bond/Die Attach ) | |2 l
i B 5 T | _ [Eli% ( Reflow ) |
[ PAE - EHLROK ( Baking ) I FL
=T v : |: mmum ( Flux Cleaning ) ]
| i ]
ZEWFi5% (Pre-Bond Plasma Clean ) l
,‘\E, E 3\ E oo : JE
| 314MA/ATH (WireBond) | | :amuuc ( Underfill ) ]
1|8 : |8 ‘ & 1|8
I B3 ( Moldmg ) |
A i i : R L
[ 8 IR (PMC) !
z*%j ] 'Tﬁ N
Deflash : Deflash
{ Ball ) ﬁ B.
- B’E—““‘ ) féﬁ—‘l Mou(nta
l ( Platmg ) ( Platin: |
dy 0 ( Package 08 (Package
EE Saw/SmguIatton ) ' RIGEE Saw/SiqguIation )
(Tmmng/Formmg ) ‘ (Tnmmg/Formmg ) J H
[ #747 (Ink Mark/Laser Mark ) |
I ! JL : JI Il
i — SN (A — i

FTA KRR 1C e, R EILRT AT

3.2, bt et R E KM

FFHRATRELT NS, BEaTHEaEREN 2ER, BRE

4?—’55\% i, 56, HF BT, AitAit L, BRI LHERA) . ATH
fefe Rttt 5 KAL) T, 3R CHNL R A0 0H,

FFARBEAGT BT R URS, BEANFREAT LWL, TRERFR
RAR L LA O A/ TR S LB 89 F FARS T LB e ) e A R 5
PERE, REEFFIRZ BOME, BRI A, %%‘1’%”%%”* (RARH
) MrITEFEEFRK, AT BHKR, V/\&/%]%j% Refdd @ o %
TEANEPIE G RANALZARRAS, X4 #L’Aﬁ%%’iT EROET

BHARHEAERHARBERALE J—?ﬁkﬂiﬁl’:uﬂ: , RHFHEHAR
.45 FC BGA. FC QFN, 2.5D/3D, WLCSP. Fan-out %.
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Bk 22: LstHEHRKLR

PoP / PiP

Advanced
Packaging

- Moving to high-
performance,

FC BGA/CSP 2.5D interposer FO PoP high-densty, low

cost, collective

wafer-level
packaging
fechnigue
standards
‘ SOT [ TSOP QFN Embedded SIP
>
1970s 1980s 1990s 2000s 2010s 2020s

FA R Yole, %7 M IiERTH

3.3 A HEMMRE K ARF FHRTH T F

X SRITR R T A6 38 K H A 2017 542 2018 Sl AN )22 5%, Yole
M 2019 SFF FARIT LR HKE K, Ri, L3t A PHRFLE Rk,
Bl P38 K 2 6%, Lt %R I 8%y B A5 K E, 2024 F73 F1Hk
B 440 L E L. AR, HARINETHGRINEESFEKER 2.4%, mERELHE
HARS R 509 2B K EWH 5%,

BsritFFE LGP, BIREHER SRS, TVS AR A N2 R Rk
R, 2018 K%K b ET % 80%, F| 2024 i FHALHE K6 bk &
JEK T e 2 72%, TVS BB i 6938 K AKX 2] 26%, 78 &84T GY 2 ) F 4 4238
K.

B4 23: A#HRHKTZMAR

2018-2024 advanced packaging revenue forecast
Split by platform

(Source: Status of the Advanced Packaging Industry 2019, Yole Développement, July 2019)

2 £
& £
v 30 12% ;
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°
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10 %
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o e mes N NN mE N N ]

2018 2019 2020 2021 2022 2023 2024
= Fan-out Flip-chip Fan-in WLP mmmTSV R Embedded Die Total =@=YoY growth (%)

THRR: Yole, &7 MG LRI KA
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3.4. 2RAEH#HETH & LRA

2018 fFsb k3t BN E TP 42. 1%, Fit 2018-2024 S Lt 3HE F3
B AR A 8. 2%, EGIE T IR A 2. 4%, F| 2024 F k4t 5t 43
KGR

Bk 24: ARHEBKE5HAIE LI

Advanced packaging revenue as % of total packaging
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. 80%
&
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£
o
g 60% Tomlpackagmg
8 sox CAGR 5%
3 ox
L
.
S 30%
o
q

“I.

10%

0%
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AP m Other Packaging

Total packaging market grows by 5% whereas AP market grows by 8.2%

FA R Yole, KM EIERF LA

3.5.300 ) L/ TR S eI ER 8k

HEMKX GET RS OGLEFHE TR, BRIE Yole 4it, kLI E
A A Ak 300mm of [ 231 2980 77 K, E PR MK )T LB T HE P4y 61%, IDM
T B L 23%, KIT A 16%.

Bk 25: S@tHEMHE*%5 b

Foundry
16%

H(0SATs
= |DM

= Foundry

FH# KB Yole, Z W 'EIEAHF AT
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3.6. H T uFRAHIE bR KRR

R R T E, 2018 FA5 Al v F bR # R EKT A 84%.
2018-2024 F, % A A A3 K F R A 5] 6%, 2| 2024 F & a3 R T HY
2%, NN TT &, AR R RS E T KRR @y T % (4
28%) , H T HMWEHEM 2018 49 6%3E E 5| 2024 HF49 15%; HLR T, A F A4

ﬁ%%%ﬁ%&%%wﬂnm

AR 26: RAHERATHEA

2018 2024

Telecom &
Infrastructure Others*

Telecom &
Infrastructure

Others*

Automotive &
Transportation Automotive &

Transportation

$43.6B

Mobile &
Consumers
Mobile &

* 2 o 2
Gonirieri Others include, medical, infrastructure &

aerospace/defense segments

FHRR: Yole, K7 M EiLFAH R

3.7. A B A #H EwiREA, BAFETLHEBRIAD

KEGHEL BARLZTRTF. RERE LR, 22T 2AFRIE 0
HE, BFEREA TBAHY, RRARZAHIFEHRK, HKFE2EK
Faif 9N B F 4, BGA. TVS. WLCSP. SiP ¥ st HEH KL AN E~, 122
EARAHFETMEL TR ST EEGEREARRLEE—CM £5E,

Bk 27: 233N HasdHREK

BT R T

A Ak
B ot N
s y

KA J

5 KA v

BEME v

L
L RS S
L O S
L S
L R

<

FA R R ATNES LA R, R M ERST AT

ARABEE I EH t, 2018 b B et g B0 A 526 e, b EE A3
M B2 25%, AKT AR 4% eda], R R3g K R A LAR K.

BOBRIEA R & IEX S &I AR 19



//) KOS

Eastmoney Securities

BFRETIRERR

B % 28: 2017-2019 4 B st st 3t 20k
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Am AN BN
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mHELEEFKR (L) BB (L)

FH R BTOE = LA RIZ, &7 MG IERI AT

WO KHHEL VL AEZFREERERHLERRK EERRMA B4 L
BAKEIE, i HPC S A HEHRK, 68 1E49 SoC 554 3D HEHK,
HRKRAT R GAMEESLEH, TR K& E R CPU/GPU 5 74 4 55 o KkiE ik &
Intel &2 T K69 3D 3 3EMS, FAMEHESZE CPU AL GPUE A L,

Bk 29: HPC /A HEHK

I R T T T
& ¥ =

HAMEE 3

Fr A A% A i & =

iE R % i B

e RDL #AR. RFk TVS HA R4  TVS K., R &EMSE
1. IDM: Sumsung. Intel 1M Intel

EX SaN i) 2. Foundry: TSMC

2. Foundry: TSMC
3. OSAT: ASE. Amkor. JCTE

TR ARG, ARV F RS LT

Ak KA B R LT A AR 693 AT e AR 6988 Y, VAR E PR Bt F
F oG it A 2 R e EE R SRR B ATk KR A 2R

4. £ E
4.1, kAR

KA RZT 1972 F, AT HFATWARFE, 2003 FF LEHIEALS
BT BT, 2 FAELEY KR, A8 KA A ARG R R SR R e
FHEMKRG B, RBEL2TEGEHER—E RS, NaWAHZTFE., #F
a3 FHEZ KR PO AR S KE RIS T R, RT AR E %
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Bx 31:
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57]~ N E)ILET VAR & P #AE SiP. eWLB. Flip Chip. TVS %
IR AEY R R R K,
B& 30: NaNkAE~K

— RPN A& A £40

v mEIX
wasEESG [ Kfkis-2 / SRNSET
TR/ Sk !
* STEEmHRWER
* SEEEI374,882F 5K /RRERL372,500F 534
. REGEE D5 ERRAN. SIEENE 2R
HE. SiP

KESEH T MER SRS AE

A BT KX A BN
KRR, -1 © SREBNTHECE
« SIEbsEIRE * SHIEFL169,263F K ERER:65,000F53%

* NNRSESIEEENE. SUSERMT

* SHIEIEL62, 321 F 5K/ B A58, 300F 5%
5 (B |

* FNEIR

* SIEEE29 894F 5K RFER73,600F 5K
* RESNE. eWLB. W5

A BEEFX A EECOINX
« (TreEEEtnE LIEREELAE SCK/ISCK
* SIBERB4, 122F 5K /BHRERS3,700F 5% * B

© ATEBHSSENSG
EEE

* SHEERRN 10,117 F5K/ERET:110,200F 5%
* SiP, WRIEEPoP. BRI

2 E) R HEEK

AR AR, AR

ol

‘Wﬁﬁiwmﬁg‘;
ﬂﬁﬁﬁ%g\}

SYSTEM IN PACKAGE

RRRI =

' 2.5/3D INTEGRATION»-

2.5/3 DEE iR

TA KRR :

ER, WG IERA AT

ARERECEZLELHNFE—KIEE, BE 2019 F=FR AL 44

RN E) AR REAY, B AN S B IIK W A e F )T AR, H =Kk

ARALEFFRER 14.28%, HRLEBRELEATEEF,
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Bk 32: NEEREMH

BRARERR BRFRIERS TERREEE(58) FSERLLEI(%)
ExEmmErliTE g 2Rty EiRA R wENH 304,546,165 19.00
e SR S SRS == 228,833,996 14.28
ILoETE R AR AE] == 80,143,705 5.00
SERAEEGRAE == 38,975,746 243
TR TR R R Sk (BIRE 1K) RENT] 33,579,583 2.09
BRCEE-EEEREELF == 31,363,300 1.96
FRITRIGERAS-EEBR GRS REFAES IBFREES 20,209,600 1.26
FERASFERAREEAF-FL-TADL-019L-FHO02IR R85 17,625,089 1.10
EEASRERERSEAF-FR-EEERm-019L-CT001iR {RIET=E3 16,975,321 1.06
Fhid A 10,922,068 0.68
&it 783,174,573 48.86

KAHE B Choice, % F W EIEEFTI

N BB T KRB, A 2014 5769 64. 28 /LT3 K % 2018 F
9 238.56 17T, FH ALK EH 38.80%, 4FEAFadE T i 24N T
Fixivh, 2018 FHAK AN L TR, LRMAELSHENLE, ZMALNEE
TRy ANEH, Lt ITR LR H, NAALERTKELBF,

Bk 33: KeARFTLRER Bk 34: KOEHBAAHERHEZR
300.0 1 90. 0% 60, 000. 1500. 0%
80. 0%
40, 000.
250.0 70. 0% 1000. 0%
2000 60. 0% 20, 000.
' 50. 0% 0. 500. 0%
150. 0 40. 0%
: 30. 0% (20, 000 o o
100.0 20. 0% (40, 000. o
10. 0%
50.0 0. 0% (60, 000. -500. 0%
~10.0% (80, 000.
0.0 -20. 0% -1000. 0%
(100, 000.0) |
(120,000.0) 1 ~1500. 0%
L FON (2 T) ek B A YoY )3 A (G ) e—T 4 A1) Y OY
KA KB : Choice, F F M5 IEHKF 5 AT KH &R Choice, F& 7 M5k KA KA

Mo B) A KRR A, NG B AR EEE 2019 5 Q3 2L 161. 96 10T,
FEFAEESF R EH N4 E, BARRA BT RAFE,
W% 35: KeAHEFEEBIK Bk 36: KOeMELFE 44

mE AR RE (L)

FH# KR : Choice, H 7 W 'F ik Ao AT FH kB Choice, A 7 Mg ik HA7F % BT
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N B BAFH 10, 43%, T kA RRFAE T, A A EAE 201903 H-1.12%,
L 2018 #49-3.88%, €L R FF454F4., NI T RABANEFLFERE—2 W
WK 2018 HFAFHKIENA 8.88 1L, &HEALAH] A 3. 72%.

B 37: KEAREARLAAE B 38: RLARFEAARL
25.0% r 300.0 1 5.0%
20.0% | 250.0 1 4.0%

N 200.0
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10.0% F — 150.0
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| 1 1.0%
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L FOCN (fCT) e R 3R N (f2T)

— ] B e ] e B R AR N B LG

FH# kR Choice, 7 7 Mg ik H4F 5 BT

FH kR Choice, Z 7 Mg ik HA7F 5 BT

4.2 iBgHe

i R LT 1997 £, 2007 FTIRIER S AT LT, o8] B AT A K3
M) FHL Fox, NEMARIRIT) ., mBBERET (HiEdg)., SEd
e T (SREE). HIMiEBEALRFFHR (TF-AMD 791 ). TF AMD
Microelectronics (TF-AMD 4£3%) AR & #&E I8 g MmEF (AIES) >~
KA = R M, B% Bumping, WLCSP, FC, BGA. SiP % st #t 3t # K, QFN, QFP,
SO HFFLIHMBEARALAEELTF =5, MENS S K, AR K MK, &
G HEF MR AR . 2T+ RFFRAETAH —FUALLZNNHEF

Bk 39: BEMEFBHA

BUMP SERIES

BGA SERIES

THARR: NVER, K7W EIERT LA
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BFRETIRERR

PRI R A B A A N ) 28.35% 49 ik, BB il de ik
39.09% %4y, RS EFRERA; BREREHE FLESE 2018 FAMLE

G, FA NS 21 T2% 4 .

B& 40: @EMEBREN

BRFRETR
BB T EF R BIRAE
ExEmmiErilit a2 SR aReE
B LELEREE Stk (BREK)
FEELERREKEREERES kR (EREK)
SHPREHERLE]

FEERRERTRESRAE-T 2NENEESEIEHEER.. i

EEEENEEERAE

E=EHEES—MEsS
EEHrE TR ERA S EMZ AESKF
&it

BRI 5IBEEE(EE) FHISEESI(%)

He 327,041,893 2835
BEAT 250,621,589 21.72
He 57,685,229 5.00
BEAR 46,885,442 406
HE 24,017,423 2.08
EsigEES 13,349,977 1.16
HE 10,311,700 0.89
SEHRES 6,236,791 0.54
DA 6,219,104 0.54
HE 5,920,092 0.51

748,289,240 64.85

FH# KB Choice, 7% 7 M 'g ik HA4F 50 BT

28] E LB NRR XK HILT 2016 F 2y AMD KT 6, 2634

N2

BB ENRA AL, NEEFEFAENE R IAEL, £2019 FHATTH, M=
FR AT A A, EERLEERT HEEY .
BEik 4: EEHETLRER Bk 42: BEHEFFERIE R
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70.0 100. 0% 1 100, 0
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o 6 b A o 100. 0%
1 I S
(5,000.0) L v 4 -150. 0%

m— 2k BN (fT )

L E A YOY

)z % ) (7 )

)3 A% F) T YoY

FH kR : Choice, % 7 Mg ik H4F % FT

KHEB: Choice, F& 7 M5k HKF KA

M& R 53ty TARE, » el 201903 L2 HILE AT 9 2474,
A ER 24671, €T HELBRH G, Ao EEREFHFHLITLSEE,

ZF)aF%A)EN 0.5 1T,

J& o
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A% 43: BEMELEEREBI Bk 44: BEMELEER4HE
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0.8 r
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KB Choice, % 77 M 'k A5 HF

FH kiR : Choice, 7 7 M 'S LK A5 AT

N B AN E A 12.91%, LA B AKEG S 4, %A F /£ 201903 #-0. 25%,
R HETH, T2ATE 2019 FLEFFRBHEE, MENNEETHRAAT
F AT, AR ERA LS, DA RBAFEEK, MG T ERIEK, 2019
FA=ZFFFRENET 51610, &FFIH 8. 53%.

Bk 45: KeHBLEAERSFH £ Bk 46: KEHABAFRIZNAR &L
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Y F Qpe——— I} 3 — RN B A

FHRIR: Choice, % 7 M & iEKA I

FHRIR: Choice, Z 7 WM& LKA THT

4.3. £ XAHK

KK R R 2T 2003 5, HF 2007 SFAFIEX HFT LT, NS EHKR
ks 4E 43 £ K DIP/SDIP. SOT. SOP. SSOP. TSSOP/ETSSOP .
QFP/LQFP/TQFP. QFN/DFN, »A % BGA. MCM (MCP). SiP. FC. TSV, MEMS. Bumping.
Fan-Out, WLP S et HEH K, N3 2% 2 ATt E, M@, Hik
WFAFRASHL, R, T agahiss. AFEETHFETENFAR
AT B o

NERETE T RABRERER F VAL I H, 2015 FRALHHF 5
AT AT FAINERAE (BR), BTG FLEAEHALR DL
27. 23%FE Ao
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T 2018 Fek A=, &TEHAN S b R IEIFE, 8] 54 A3 R
A-48.81%, TR %, 122N 8] Kd AT HEGHFIL,

B 47: £XBH B L RIER Bk 48: £ XMARAAEGRHER
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DEERE, NALGHEAD, FZELETIN22 67T, XEHER
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Ak 49: FXMRBEFRETK
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